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Financial ao _ Financial Financial 
uARTERED 1122 Harris, Forses & Co. 

THE FARMERS’ LOAN & TRUST! HARVEY FISK & SONS Pine Street, Corner William 
COMPANY NEW YORK 


120°Broadway New York 54 Old Broad Street, London, E. C. 2 
16, 18, 20 and 22 William Street HARRIS, FORBES & CO., Inc. 
475 Fifth Avenue, at 41st Street —————— BOSTON 
NEW YORK HARRIS TRUST & SAVINGS BANK 
CHICAGO 
INV TM T SECURITIES Act as fiscal agents for munici- 
palities and corporations and 
MANAGEMENT OF ESTATES ae dea! in Government, munici- 


pal, railroad and public utility 
CARE OF SECURITIES BONDS FOR INVESTMENT 


~ 








DOMESTIC AND FOREIGN BANKING Members New York Stock Bicatigs List on Application 


— 


Cable Address SABA, NEW YORK 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 

ACCEPTANCES Established 1810 


THE 
MECHANICS anv Metats | WHITE, WELD & Co. 


NATIONAL BANK 
Member Federal Reserve System OF THE CITY OF NEW YORK 


and New York Clearing House 


LONDON PARIS 








Capital, Surplus, Profits - $26,500,000 


ee | Deposits, March 31st, 1924 $258,000,000 
John L. Williams & Sons Epwarp B. SmitH & Co 


BANKERS | Foreign Exchange Trust Service 


| Bond Department 
RICHMOND, VA. | 


GARFIELD | Investment Securities 
NATIONAL BANK 


23rd STREET, where PHILADELPHIA NEw YORK 
FIFTH AVENUE | 


Crosses Broadway 


capa, - sionomn0 "Sars, - simon = The New York | 74.0 Ghase National Bank 


A Bank for the Builders of Business 


——__— Trust Company of the City of New York 
U. Ss. | 67 BROADWAY 


ps eR BE ____ $20,000,000 
GOVERNMENT SURPLUS AND PROFITS ' 


24,071,647 


OBLIGATIONS Capital, Surplus & DEPOSITS (March 31, 1924) 424,613,202 


| a OFFICERS 
Wholesalers to Banks and Brokers Undivided Profits ALBERT H. WIGGIN, President 
‘ Vice-Presidents 


( rt ) ( \ ( ) Samuel H. Miller Henry Ollesheimer 
CF CHILDS & Co $2 7,5 Carl J. Schmidlapp Alfred C. Andrews 
: wad Reeve Schley Robert I. Barr 
The Oldest House in America Sherrill Smith 
Specializing Exclusively in — Assistant Vice-Presidents tne 
rnment Edwin A. Lee M. Hadden Howe 
ee | William E. Purdy Alfred W. Hudson 


NEW YORK-CHICAGO ST.LOU!S-BALTIMORE ; > H. lor George Hadden 
CLEVELAND-CINCINNATI-B05 TON-DETROIT 100 Broadway George H. Saylo —" Miller 


PITTSBURGH-MINNEAPOUS-KANSAS CITY Comptroller woashier ww 
: Thomas Ritchie illiam P. Holly 
57th St. & Fifth Ave. DIRECTORS Bie 
W. Cannon Eugene V. R. ayer 
“CHARTER NO. 1” | rte fi Wiggin Carl J . Schmidlapp” 
. . Mitchell xerhar . Dz 
| 40th St. & Madison Ave. a J. neo Andrew Fievener 
° eeve scnie 
FIRST N ATION. AL BANK | Daniel C. Jackling H. Wendell Endicott 
o— Charles M . Schwab William M Wood 
| 1 : er eremia n 
PHILADELPHIA | Edward R. Tinker Henry Ollesheimer 
| Member Federal Reserve System and Edward T. Nichols Arthur G. Hoffman 


Established 1874. 





Members New York and Philadelphie 
Stock Exchanges 

















Newcomb Carlton F. Edson White 


7 iati i Alfred P. Sl , Je. 
LIVINGSTON E. JONES, President N. Y. Clearing House Association Frederick H Ecker waite oan, Jr 
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Maitland,Coppell& Co. 
7, P, MORGAN & CO. 62 WILLIAM STREET 


Wall Street, Corner of Broad 
NEW YORK 


NEW YORK 
ed fo 
DREXEL & CO., PHILADELPHIA | Qe Corporations end nem otlote aud | 


















Corner of 5th and Chestnut Streets | Issue Loans. 
MORGAN, GRENFELL & CO., LONDON (Bille of Bodipage, Shgpashte Tvensiere, 
No. 22 Old Broad Street | pl 











MORGAN, HARJES & CO., PARIS | The National Pravteciet & Union Bank ot | 
14 Place Vendome — ae, 






| Messrs. Mallet Freres & Cie, Paris, 








Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 





and 
Principal Places in Mexico. 





Cable Transfers. Agents for the Bank of Australasia. 
Circular Letters for Travelers, available in all 








BROWN BROTHERS & CO, SCHOLLE BROTHERS 


Five Nassau Street 


j 
parts of the world. TRAVELERS’ LETTERS OF CREDIT | 
} 


Established 18158 

PHILADELPHIA NEW YORK Boston NEW YORK 
ALEX. BROWN & SONS, Baltimore 
Bankers’ Acceptances 


Investment: Securities Investment Securities 





Foreign Exchange 





United States Treasury 


Commercial Credits Certificates of Indebtedness & Notes 






Travelers’ Credits 




















BROWN, SHIPLEY & CO. 
— EQUIPMENT TRUST 


SECURITIES 












Tf. Suffern Tailer James G. Wallace 







TAILER &@ FREEMAN & COMPANY 


84 PINE STREET NEW YORK 
622 Fifth Ave., New York 














o4: Lawrence Turnure & Co. 
Investment Securities ee tte 


New York 
Investment securities bought and sold on com- | 
W 4 : mission. Travelers’ credits, available thraugb- | 
inslow 9 Lanier & Co. out the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Make colleetions 











59 CEDAR STREFT in and issue drafts and cable transfers on above 

NEW YORK countries. 
London Bankers: Midland Bank, Ltd. 
BANKERS. Paris Bankers: Banque Nationale de Credit 
Heine & Co. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 

= Se, August Belmont & Co. 

Commission. 45 CEDAR STREET, NEW YORK 





Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 


for Travelers 


“H Available i Il t f th Id. 
HEIDELBACH, ICKELHEIMER & CO.) On ats or rectanee and make 


Cable Transfers. 


Foreign Exchange, Letters of Credit 








37 William Street 


Execute orders for the purchase and sale of 
MEMBERS N. Y. STOCK EXCHANGE Bonds and Stocks in all markets. - 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. GRAHAM. PaRSONS & Co, 


: ; ; 435 CHESTNUT ST. 30 PINE ST. 
Issue Commercial and Travelers’ Credits PHILADELPHIA NEW YORK 

available in all parts of the world. 
Investment Securities 





— —__— ____=. 





Deal in and Purchase 


John Munroe & Co. leoues of 


MUNICIPAL BONDS, 


_ Investment Houses and sJrawers of Foreign Exchange 


KIDDER, PEABODY & CO. 


115 > sel A St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. }. 


| Commercial and Travellers 
Letters of Credit 


on 


BARING BROTHERS & €0., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 






London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 
LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 
Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 
Poste Exchange 
Securtites Bought and Sold on Cemmission 
Letters of Credu 





Redmond & Co. 


New York Philadelphia 
Pittsburgh 
Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 
Financing Importations of Produce. 





100 BROADWAY NEW YORK 
BONDS AND NOTES 
Letters of Credit for Travelers af 
Deposit Accounts RAILROADS, UTILITIES AND 
Commercial Credits. Foreign Exchange INDUSTRIAL CORPORATIONS 
Cable Transfers. of 


MUNROE & CO., ESTABLISHED VALUE 








Cable Address ‘‘Graco,”’ Philadelphia. 








| 
Correspeudents of 


| FREDK HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Muedibene & ies 


42 BROADWAY, NEW YORK 
Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston New York Detroit 


Cieveland Providence Portiand, Me. 


Established 1888 








GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bidg. 


INVESTMENTS 


WILKES-BARRE, PA. 
Miners Bank Bldg. 








a gE 


PARSLyY Bros. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








Thayer, Baker & Co, 
INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 

PHILADELPHIA 


Members of Philadelphia Stock Exchange 


Investment and Financial Houses 


(POOL LILI LPI II IPD OP 


Goldman, Sachs & Co. 





NEW YORK 
CHICAGO BOSTON | 
SAN FRANCISCO PHILADELPHIA | 
ST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange | 
Travelers’ Letters of Credit 
available in all parts of the world. 








RAILWAY 
_ EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exehange 


60 BROADWAY NEW YORK 





| 


SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


| 52 WILLIAM ST. 





cae. Roe | & : 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


—_———__ 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 








H. T. HOLTZ & CO. 
INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





KaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 














Scranton Reading 











ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 





Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1873 
Investment Securities 


NEW YORK 
15 Broad Street 


PHILADELPHIA 
1428 Walnut Street 
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rere 


Investment anb Financial Houses 


were 





AM KNaLC, 


Established1865 
6 Massau St., N.Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


| Exempt from Normal Federal Income Taz 


| Investment Bankers 


are offered 


‘Power and Light Securities 


‘of substantial earnings. 








panies with which we are identified. 





RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 


ELECTRIC BOND AND SHARE CO. 


Paid up Capital and Surplus, 
($60,000,000) 
(71 Broadway 








MUNICIPAL AND RAILROAD 


BONDS 





* 





ROGER 8. WILLIAMS, JR.4 @ 


67 WALL ST. NEW YORK CITY 


INVESTMENT BONDS 
WHOLESALE AND RETAIL 


Financial Readjustments, 
Consolidations, 


Reorganizations 





For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO. 








LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber. and 
Pulp and Paper Securities 


822 SOUTH MICHIGAN AVE., CHICAGO 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 








Roosevelt & Son, 


Founded 1797 


Seasoned 
' Investments 


: —__———- ---—- 


30 Pine Street 
New York 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 




















| 
| 


Merrill, Lynch & Co. 





Pennsylvania Municipal 
and 
Cerporation Issues 


Broadway 1433 Walnut St. 
New York Philadelphia 
Washington, D. C. 





Investment Securities 


(IVew York Stock Exchange 
MembersiChicago Stock Exchange 

eons Stock Exchange 

Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 














PERKINS & COMPANY, inc. 
Canstructive Banking 
30 State St., Boston, Mass. 
Underwritings and 
Reorganizations 





























terre 


# . , 
‘issued by companies with long records 


|We extend the facilities of our organi- 
‘zation to those desiring detailed infor- 
mation or reports on any of the com- 


New York 


uid PLL LL LL LLL LPL PPP 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 


BONDS 


14 WALL STREET NEW YORK 


Members New York Stock Exchange 











St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 











(SHANDLER & (SOMPANY 


INCORPORATED 





Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 


DERIDDER, MASON & MINTON | 
Investment Securities | 








24 Broad Street, New York 
Telephone Rector 6840 




















BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 























AEAMES &CO. 


Established 1889 
Members Toronto Stock Exchange 


CANADIAN 


Government, Municipal s Corporation 


[ . SECURITIES 


74 BROADWAY- NEW YORK 
MONTREAL -‘TORONTO:CHICAGO 
VICTORIA. B.C. 





























17 St. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 


laquiries Solicited—Offerings on request 
MclzopYounc Wer 


INVESTMENT BANKERS 
JORDAN ST. TORCNTO 





Canadian 


BANK OF MONTREAL 


Established over 100 Years 





Re $27,250,000.00 
Rest and Undivided 
| PONE Ta 27,909,582.14 


Total Assets in Excess of $679,900,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal), 


pelt, Mentoe—Meateo City, 


West Indies, British Gui West 
ca—The Colonial Bank (of Lae. vr 


(in 
m ch an interest is owned by the Bank of 
ontreal), 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT, 


Veracruz and 











GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 
Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Incorp. 
Inoestment Securities 
100 Broadway, New York City 





OOOO POLLO seen en sn en ens 





CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inotted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 











NESBITT. THOMSON 


8 COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton Toronto London, Ont,, Winnipeg 




















Since 


1865 








mill operators and agents, 


of Cotton Facets. 
people by advertising in th 


The cost is moderate. 


New York Address 
90 Pine Street and 136-138-140 Front Street 





The Acknowled 
on Cotton the 


Every week cotton merchants, brokers, planters, 


faeturers, consult the ‘‘Chronicle” for an accurate resume 


Keep your name before this influential class of 


Commercial & Financial Chronicle 


ed Authority 
orld Over 


bankers and textile manu- 


e ‘‘Chronicle.”’ 
The results gratifying. 


Telephones 
John 0514, John 0525, John 6205 











WAALS ASALON 





THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE. TORONTO 
PAID GP CAPITAL nnnccsccncnuce $20,000,008 
RESERVE 
President, Sir Edmund Walker, C.V.O., LL.D., D.O. 


General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


Pa J, STEPHENSON, | Agente 





Cc. J. 
JOHN MORTON, 
Buy and Sell Sterling and Continental 


Exchange and Cable Transfers. Collections 
made at all points, 





Travelers’ Cheques and Letters of Credit Issuedi 
available in all parts of the warld. 
@ and Exchange business of every de 


ankin 
scription transacted with Canada. 


rs 


LONDON OFFIOEZ-—2 Lombard Street, B. © 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s BanlL, Limited, 
The National Provincial & 
Union Bank of England Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital $6,000,008 
Reserve Funds & Undivided Profits 17,885,000 
Total Assets__._............--..- 122,960,006 





Sir Edmund Osler. Clarence A. Bogert. 
President. General Manager. 





New York Agency, 35 Wail Street 
©. 8. Howard, Agent 
London Branch, 8 King William St. 
8. L. Jones, Manager 


CANADIAN AND FOREIGN EXOHANGR 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAD 
LETTERS OF ORFDIT 





22 Branches in South America 
1 Branch in Mexico 


10 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 
Capital and Reserves Over $60,000,000 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No, 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 
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Banque Nationale 


Capital (entirely 


paid in)-- frs. 

Surplus _. frs. $7,147,000 
Deposits - frs. 2,705,271,000 
Head Office 
PARIS 


490 Branches in France 


GENERAL BANKING BUSINESS 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
ee $30, 
Reserve Fund 19, 500, 000 


Reserve Liability of Proprietors... 80,000,000 


de Credit 


| 
250,000,000 





pr seen 





39, CORNHILL, 


The Union Discount Company of London, Limited, 


Cablegrams, “‘Udisco, London’”’ 

Capital Authorized and Subscribed $10,000,000 
Paid up . . ° $5,000,000 
Uncalled . - . $5,000,006 

Reserve Fund . . ° $6,250,000 


$5=-£1. 


LONDON, E.C. 3 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 














BANK OF LIVERPOOL 


Head Office: 7, WATER STREET, LIVERPOOL. 
London Office: 68, LOMBARD STREET, LONDON, E.C. 3. 


& MARTINS LIMITED, 





Capital Subscribed 
Capital Paid Up . 


Deposits, etc., at 


Reserve Fund and Surplus Profits 
3ist December, 


£18, vei. 120 
2/348,890 
1,737,242 


1923 ; 64,537,818 





366 Branches and Sub-Branches 





All descriptions of Banking, Trustee & 


Foreign Exchange Business Transacted. 








THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 








$79,500,000 
Aggregatc Aszets 80th Sept. 1923 $380,152,171 
OSCAR LINES, General Manager 


ee BRANCHES and AGENCIES in the Aus- 
@alian States, New Zealand, Fiji, Papua (New 
vu Uinea), and London. The Bank transactes every 
description of Australasian Banking Business. 
Woo! and other Produce Oredits arranged. 





Head Office London Office 
GEORGE STREET, #29, THREADNEEDLE 
SYDNEY STREET, E.C. 2 i 


THE UNION BANK OF AUSTRALIA, Limited 
Established 1837. Incorporated 1880. 
Paid’ Up and Issued__.-_-_ £9,000,000 


Capite ,000,000 
eo Fu £3,360,000 
ye 





Pai 


000,000 


e¢ Bank has 43 Branches in VICTORIA, 42 

o NEW SOUTH WALES, 19 in QUEENSLAND 

14 in SOUTH AUSTRALIA, 20 in WESTERN 

AUBTR ALIA, 3 in TASMANIA and 46 in NEW 
EALAND. ‘Total, 187 


Head Office: 71, Cornhill, London, E. C. 


Manager. W.J. Rename; fant. Mer., W.A. Laing; 
Secretary. - Mcintyre. 





International 


Banking Corporation 
60 Wall Street, New York City 





Capital and Surplus____U. S. $10,000,000 


Branches in 
London San Francisco 
China, India, Japan, Java, Straits 
Settiements, Spain, Philippines, 
Panama and Santo Domingo 








| NATIONAL PROVINCIAL BANK 




















Over 1,100 OFFICES in 





| LIMITED. 

Established 1833, : 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 
($5 — 21.) 

Subscribed Capital - $218,085,400 
| Paid Up Capital - $47,397,080 
Reserve Fund - - $45,000,000 
| 


The Agency of { FOREIGN and COLONIAL BANKS undertaken, 


ENGLAND and WALES. | 


Seg neETERERSRNERESEE ee | 




















NATIONAL BANK 
of EGYPT 











Head Office CAIRO 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND .- £2,250,000 





LONDON AGENCY 
6 and 7, King William Street, E.C, 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 


























Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluentia: people at a moder- 
ate cost through our adver- 
tising columns. 











NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E, C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital____.-. £4,000,000 
Paid-Up Capital_...__..-- £2,000,000 
Reserve Fund £2,750,000 


The Bank conducts every description of banking 
and exchange business. 


Hong Kong & Shanghai 
BANKING CORPORATION 
—— Capital (Hongkong Cur- 








H$50,000 000 
H$20,000,000 
£4,500 ,000 


rency 
Boserve Fund in Sterling_____----- 
aaueve — in Silver (Hongkong 
Carr Ort eae pte aa weoetenneened 
Reserve. dability of , ane 
(Hongkong Currency)-____....-- H$20,000 ,000 


O. DE O. aUanns. Acting Agent, 
36 WALL STREET. NEW YORK 











BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 











FOREIGN BRANCHES 
New York London Constantinople 
And several affiliations 
throughout the world. 
Authorized Capital Lire 400,000,000 
Paid in . Lire 348,786,000 
Surplus Lire 200,000,000 


New York Agency, 62-64 William St. 
PHONE - John 1000 
































The Mercantile Bank of india Ltd. 
Head Office 


15 Gracechurch St., London, E.C. 3 
Capital Authorized 
eS Se aera 000 
Reserve Fund ra Undivided Profits_ i 302'108 

Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius. New York correspondents, Bank of 
Montreal, 64 Wall St. 








English Scottish and Australian Bank. Ltd. 


Head Office: 6 Gracechurch St., London, E.C, 
and 333 Branches & einer” in Australia 
Authorized Sagem . naawen - one. 000 O 0 
Paid-up C apie 0 0 
Further Lia they of Proprietors_ a 300: 0 90 
Reserve fund 450,000 0 @ 
Remittances made by artanioes os Transfer, 
Bills Negotiated or forwarded for Collection, 





Banking and Exchange business of every; 
description transacted with AustraHa 
E. M. JANION. Manager, 
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_ Bankers and Brokers Outside Hew VYork 


COMMERCIAL BANK OF SCOTLAND Ltd. 


Established 1810. 


Subscribed Capital_____._--.--- £5,600,060 
OT ee aaa 1,750,000 
Reserve Fund_____________-_-..- 1,700,000 


Deposits (October 3ist, 1923) __35,800,000 
Head Office, 14 George Stree., Edinburgh 


Alex. Robb, Gen. Mgr. Magnus Urvine, Secretary. 


London Office, 62 Leambard Street, 
Glasgow Office, 113 Buchanan Street. 
288 Branches and Sub ffices throughoutScotland 


New York Agents: 
American emanate National Bank 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transactions 
with Greece, where it has been established for 


years, and has Branches throughout the 
Country. 
Also at Alexandriz, &c., in Egypt. and at 


Constantinople. 


Head Office: Basildon House, 
Meorgate Street 
LON NDON, E. C.Z8. 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 





62 CEDAR STREET NEW YORK 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid) _... £2,500,000 
Rest and Undivided Profits ....-.£1,565,961 
Deposits____- . £37,880,518 
Head Office - St, Andrew Square, Edinburgh 

General Manager: A. K. Wright, C.B.E.D.L. 
London City Office 3 Bishopsgate, E.C. 2 
London-Drummonds Branch 
49 Charing Cross, S.W.I. 

: Exchange Square 





Glasgow Office 


197 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 
Correspondence Invited. 








AUGUSTA 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Retablished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, bevy 
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Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








NORFOL K, VA. 


wer 
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MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
Correspondents, Livingston & Co. 
NEW YORK 
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PACIFIC COAST 


Horrtrer,Duuin & Co. 


Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Diego 
Hollywood 


San Francisco Los Angeles 
Oakland Pasadena 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton 


























We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Santa Barbara 





Pasadena 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
Oakland Bank Building 


410 Montgomery St. 
Private Wire Service 12th and Broadway 


CHAPMAN DE WOLFE CO. 


361-353 Mont Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


eae 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





J.R. MASON & CO. 


Underwriters and distributors of 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 years withoutl oss or delay toany 
investor. Current yield 4.90% to 
6.25%. Liston request 
= ul Merchants Exchange, Sutter 6620, San Francisco 








! 





as DALLAS, TEXAS 
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SREG, GARRETT & Co. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


11-18 Magnolia Bldg. DALALS, TEXAS 








Texas Municipal Bonds 
and Warrants 


Dictsfpators of Entire verre 
yieldi ——- ae Fe Se 7%. 











7 eolitt ‘and -~y AR ee 
GEO. L. SIMPSON & CO. 
DALLAS 
~ MARX & COMPANY > 
BANKERS 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








MONTGOMERY, ALA. 


———eeeeeeeeeeee* 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 
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NORTH CAROLINA 


Anne eee ee ee 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State pend 5 Municipal 


Notes and Bon 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 
RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 





NASHVILLE 
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American National 
Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 











| 


TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 


of The Financial Chron- 
icle (faces the _ insid 
back cover). 














THE CHRONICLE 
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THEODORE L. BRONSON & Co. INC. | 
| 
' ‘ 
120 Broadway, New York hina cttenane Rector 7580 | 
} 
Safety Car esting | & Lighting Stock | niiaee ‘ana 
Murphy Varnish Preferred Baltimore, Ches. & Atl. Ry. 5s, ’34 | 
Central Power & Light 6s, 1946 Niagara, Lockp. & Ontario 6s, 58 |) L 
Georgia-Carolina Power 5s, 1952 Lexington Ave. & Pav. Ferry 5s,’93 |. ISSUES 
| 
We hace actual markets at all times in securities local to New York and Brooklyn. i 
= —= 2. & ©. Ravwamang Se CARLH.PFORZHEIMER & CO. 
| Alabama Great Southern Ptd. Specialists in Standard Of} Securities 
A S ice Lehigh Valley cons. 4s 25 Broad Street New York 
erTv Norfolk & Western con. 4s Shenae Sans CPSs H 


for Dealers 


In addition to our facilities 
for the execution of orders 
in Public Utility securities, 
we are frequently able to 
bring to the attention of 
dealers offerings of blocks 
of Public Utility stocks 
and bonds, and to suggest 
trades and exchanges on 
the basis of comparisons 
and current market condi- 
tions. 


We are at all times pre- 
pared to bid for our own 
account for similar blocks 
of bonds or stock. 


Berdell Brothers 


Members New York Stock Exchange 

Public Utility Securities | 
{00 Broadway, New York | 
Philadelphia Boston 
































Col. London & Springf. 5s, 1920 
Erie RR. Penna. Coll. 4s, 1951 
M. W. Kellogg 6s, 1938 

Memphis Power & Light 6s, 1948 
Nor. States Pow. 614% Notes,’33 
Oregon Electric 5s, 1933 

Penna. Power & Light 6s, 1953 
Rochester Railway Ist 5s, 1930 
St. Paul City Cons. Cable 5s, ’37 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


N. Y. Ont. & Western ref. 4s 
Atlantic & Danville 1st 4s 
Ann Arbor Ist 4s 

Wheeling, Lake Erie 414s 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. Y. ’"Phone Broad 7740 








Del. Lack. & Western Coal Sales 
Lehigh Valley Coal Sales 


EDWARD B.SMITH & CO. 


ESTABLISHED 1892 
Members N. Y. Stock Exchange 


5 Nassau St., N. Y. Rector 7889 








Hackensack Water 4s, 1952 
Jamaica Water Supply 5s, 1946 





|\CONOVER.® PHILLIRS| 











141 Broadway, N. Y. Tel. Rector 2536 








Irving Bank-Col. Tr. Co. 
Mortgage Bond Co. 
City Investing Co. 


FRANK J. M. DILLON 


71 Sveadyey W YORK, N. Y. 
- 6460 newline Green 





GLOVER & MACGREGOR 
345 Fourth Ave., PITTSBURGH, Pa. 
Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 
U. S. Refractories 6s, 19-42 





8 Rector St., N. Y. Tel, Whitehall 8460 


Monon-West Penn 6s, 1928 











POLISH 


Internal 5s 
Dollar 6s 


G. R. LANDAU 


25 Broad Street Broad 4924 


Clearance througha | 
New York Stock Exchange firm. 











Roanoke Water Works ist 6s, 1936 
Lexington Utilities 6s, ries A, 1929 
Southern Indiana ist 4s, 1951 

Shaffer Oil & Refining 6s, 1929 


Fabian F. Levy 
218 South Broad St, 
PHILADELPHIA 
Bell Phone Locust 8310-11-12 








H 





Cotton 
Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 
dusiry. 

Carry your message to 
these readers at a moderate 
ecst through our advertising 
columns. 


= 











Pere Marquette Ist 5s, 1956 
Pere Marq. equip. 6s, 1932-34 
Va. & Southw. cons. 5s, 1958 
Clev. & Mahoning Val. 5s, ’38 
Liggett & Meyers 5s, 1951 


McKINLEY 


Sixty Broadway, New York 





P. Lorillard 5s, 1951 

Indiana Steel 5s, 1952 
Standard Milling 5s, 1930 
Alabama Power Ist 5s, 1946 
Pocahontas Cons. Coll. 5s, ’57 


& MORRIS 


Members New York Stock Exchange 


Tel. Bowling Green 2150 to 2157 








ST. LOUIS 

Illinois Power & Light 6s, 1953 
East St. Louis Light & Power 6s. 1940 
U. S. Public Service 6s, 1997, & 6s, 1947 
St. Louis Rocky Mtn. & Pacific, Common 
St. Louis Transit Co 6s, 1984 
Union Electric Lt. & Pr. 5s & Stocks 
East St. Louis & Suburban 65s, 1933 
United Rys. of St. Louis Bonds & Stocks 
Southwestern Bell Telephone 7% Pref. 
Wagner Electric Commen & Preferr 

We us your orders. 

















MARK C. STEINBERG & CO. 


Members New York Stock Ezchange 
Members St. Louis Stock Ezchenge 
800 N. Broadway, St. Louis, Mo. 











JUNE 7 1924.] 








THE CHRONICLE 














= 
wants ] * 
PPA BAL LAPD I ISIS ISS 


RADING_D 


— 





ge ' 





PP PDD PLD LLL LLL LDL LPL 


UGAR, 
| OPECURITIES | 


reer 














Central Aguirre Sugar 
Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 

} Holly Sugar Pfd. 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 
West India Sugar Finance, Pfd. 


Quotation Sheet Mailed 
weekly on request 


FARR & CO. 


Members 
New York Stock Exchange 
F N. Y. Coffee & Sugar Exchange, Inc. 
90 Wall St., N. Y. Tel. John 6428 

















Trumbull Pub. Serv. 6s, 1929 

Hearst Publication 614s, 1927 
Empire District Elec. 5s, 1949 
United Water, G. & E. 5s, 1941 
Conn. Light & Power 514s, ’52 


Telephones (New York-Canal 2090 
\Boston-Main 7051 


KIMBALL, RUSSELL & CO. 


31 Milk St., Boston 














PIPPI I 








40 American Cigar pref. 

100 American Cyanamid com. 

100 American Lithograph, com. 

100 Atlas Portland Cement, com. 

100 Bucyrus com. & pref. 

200 City & Suburban Homes Co. 
25 Consolidated Gas of N. Y., pref. 
50 Continental Insurance 

200 Cushman’s Sons, Inc., com. 


100 E. W. Bliss com. 


36 Wall St., New York 








Wanted J. K. RICE, 


J.K.Rice.Jr.&Co. 


JR. & CO. For Sale 


50 Realty Associates, all issues 
500 Singer Manufacturing, Ltd. 
25 Standard Screw com. 

100 Taylor-Wharton I. & S. com. 
100 United Bakeries com. & pref. 
50 Victor Talking Machine 

5M Ward Baking 6s, 1937 

100 West Virginia Pulp & Paper 
100 Woodward Iron com. 

100 Wolverine Petrol. Corp. 


Phones John 4000 to 4010 


























POTTER & COMPANY 


Members New York StocR Exchange 
5 Nassau Street New York 
Phone Rector 6540 
Specialists 
Bank and Insurance 


Company Stocks 








FRANK S.THOMAS, Mzr.Bank Stock Dept 




















United Lt. & Rys. 5s, 1932 
Topeka Ry. & Lt. 5s, 1933 
BAINBRIDGE & RYAN 


100 BROADWAY NEW YORK 
Tel. Rector 3960 











United States and Canadian 
Municipal Bonds 


GORDoy 






Ground Floor Singer Building 


120 Broadwa New York 
Telephone: Rector 1540 








Colorado Public Utility 
Securities 


Allj] ssues*of 


Colorado Power Co. 
Denver Gas & Elec. Light Co. 
Public Service of Colo. 
Southern Colorado Power Co. 


Actively Traded in 























Foundation Preferred 

Eisemann Magneto Pfd. & Com. 
Rockwood Company 

R. E. Thompson Radio 

St. Louis Rocky Mtn. & Pac. Pfd. 


C. H. HENSEL 
26 Exchange Place New York 
"Phone Bowling Green 3710 


























Appalachian Power Com. 
Arizona Power Pfd. 

Alabama Trac. Lt. & Pr. Com. 
Calif. Ry. & Pr. Prior Pfd. 
Nor. Ontario Lt. & Pr. Com. 
Tennessee Elec. Power Com. 





KAIELY & HORTON 


40 Wall St., New York 
Phones: John 6390-4161 














Underlying 
Railroad 
Bonds 


WOOB, STRUTHERS & CO. 


5 Maseau Street 
NEW YORK 

















Public Utility Dept. 


Arizona Power 6s, 1933 

East St. Louis & Int. Water 5s,1942 
Commonwealth Edison 5s, 1943 
Indianapolis Lt. & Heat 5s, 1940 
Southwestern Pr. & Lt. 5s, 1943 


Railroad Bond Dept. 


Toledo Terminal 4's, 1957 
Toledo & Ohio Central, All Issues 
Western Pacific, All Issues 

Texas & Pac., La. Div. 5s, 1931 
Pac. RR. of Mo., Car. Bch. 4's, ’38 
Peoria & Eastern First 4s, 1940 
Wisconsin Central Ref. 4s, 1959 
Wisc. Cent., Sup. & Dul. 4s, 1936 


Arizona Power Com. & Pfd. 

Ft. Dodge D. M. & Sou. Com. & Pfd 
Augusta-Aiken Ry. &El. Com.&Pfd. 
Piedmont & Northern Ry. Cap. 
United Ry. St. Louis Pfd. 


Canadian & Foreign Dept. 


Prov. of Ontario 6s, 1943 

Prov. of Saskatchewan 5s, 1925 
Prov. of Saskatchewan 6)%s, 1946 
Govt. of Newfoundland 5'%s, 1939 
Govt. of Newfoundland 6s, 1942 
Govt. of Newfoundland 5s, 1943 
Govt. of Newfoundland 6!%s, 1928 
Govt. of Newfoundland 64s, 1936 


industrial Securities Department 


Bucyrus Co. Common 

New Orl. Tex. & Mex. Div. Ctfs. 
Pacific Coast Co. Ist Preferred 
Richmond Radiator Com. & Pfd. 
Stephens Fuel Co. Common 
United Bakeries Corp. Com. & Pfd. 


Ambassador Hotel 7s, 1928-1929. 
American Can Deb. 5s, 1928 
American Chicle 6s, 1927 

Gen. Motors Bldg. Co. 7s (All Mat.) 
Stand. Oil of Calif. 5s (All Mat.) 
Westchester-Biltmore 6s, 1931 


W. A. HARRIMAN & CQ. 


INCORPORATED 
TRADING DEPARTMENT 


39 Broadway, New York 
Phila. Phone, Lombard 9360 
Hartford Phone, 24167 





Telephone: Whitehall 4260 
New Haven Phone, Colony 8620 


Private Phone, Richardson, Hill & Co., Boston 
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F. J. LISMAN & CO. 


Members New York Stock Exchange 
20 EXCHANGE PLACE, NEW YORK 
Birmingham Terminal Ry. Ist 4s, 1957 
Central Power & Light 6s, 1946 


Continental Gas & Electric 6s, 
Ft. Dodge Des Moines & Southern Ser. 5s 


WE DEAL IN 


1947 


Grand Trunk RR., all! issues 


Keokuk & Des Moines Ist 5s, 


1923 


Long Island RR., all issues 
Macon Dublin & Savannah Ist 5s, 1947 
Pere Marga. L. E. & Detroit R. 414s, 1932 
Stephenville No. & So. Texas Ist 5s, 1940 
Terminal Associa. of St. Louis 4s, 1953 


Texas Pacific Louisiana Ist 5s, 


Toledo Terminal 414s, 1957 


1931 


AND ALL RAILROAD AND FOREIGN SECURITIES 











Freeport (Ill.) Water 5s 

Great South Bay Water 5s, 1938 
Independence Water 6s 

Joplin Water 5s, 1940 

Leav. City & Ft. Leav. Water 4s 
Millbury Water 5s, 1935 

Omaha & Council Blufts Ry. 5s 
Racine Water 5s, 1931 
Richmond Water & Light 5s, ’39 
St. Joseph Water 5s, 1941 
American Mason Safety Thread 
Corr Mfg. Co. stock 

Great Falls Mfg. Co. 

Iowa Light, Heat & Power pfd. 
Queens Run Refractories 
Springfield Railways pfd. 


H.C. SPILLER & CO. 


17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 











14 Wall St. 


Carolina Power & Light 6s, 1953 
San Francisco Gas & Elec. 414s, 1933 
Sandiego Cons. Gas & Elec. Ist 5s, 1939 


Consolidation Elec. of Cal. 5s 1955 
Cumberland Tel. & Tel. 5s, 1937 


Rutter & Co. 


Telephone Rector 4391 





New York 




















| 


IT i 
Bull & Eldredge 


Members New York Stock Bachange 
Tel. Reetor 8460 











20 Broad St., N. Y. 


Childs Co. 
6s, 1929 
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Galveston Elec. 5s, 1940 

Ozark Power & Water 5s, 1952 
Texas Power & Light 5s, 1937 
Jacksonville Gas 5s, 1942 
Michigan Heat & Power 5s, 1935 
Driver Harris 8s, 1931 

West Virginia Utilities 6s, 1935 
Galveston Houston Elec. 5s, 1954 


KEANE, HIGBIE & CO 


Incorporated 
120 Broadway New York 








St. Louis Iron Mt. & So. 4s, 1929 
Havana El. Lt. & Pr. 5s, ’52-’54 
Rio Janeiro Tr. Lt. & P. 5s, 1935 
Montreal Tramway 5s, 1941 
Cedar Rapids Mfg. & Pr. 5s, 1953 
Northern States Power 6s, 1948 
Price Brothers 6s, 1943 
Republic of Cuba 414s & 5s, 1949 
City of Toronto Har. Com. 414853 
City of Medicine Hat 5s & 6s 
MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7600 Rector 
Montreal Toronto Baltimore and Richmond 





Current River 5s, 1927 

Los Angeles Pacific 4s, 1950 
Maryland & Penna. Ist. 4s, 1951 
New York & Greenwood Lake 5s, 1946 
Ohio River Gen. 5s, 1937 

Seuthern Indiana 4s, 1951 


WHITEHOUSE & Co. 
Members New York Stock Exchange 
111 Broadway New Fork 
Rector 3380 














American Surety 


TRIPP & ANDREWS 


60 Broad " 111 P. 1 St. 
New York City Hartford, Coun. 














WE HAVE ORDERS IN 
A. O. Smith 64s, 19383 
Johnson-Rowdin-Emmrich 7s, 1942 
Lockwood-Green Co, 7s, 1933 
North Hudson County Ry. 5s, 1928 
Richardson & Boynton 6s, 1937 
Roanoke Water Works 6s, 1936 
Yellow Mfg. Accep. 6s, 1934 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 


66 B'way, N. Y. Tel, Bowling Green 9880-8 





DAYTON POWER & LIGHT 


Common 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 735@ 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Breadway 
Telephone Rector 5635-7 











20 BROAD STREET, N. Y. 


Illinois Central 4s 


Dallas & Waco 5s__- 
Dayton & Michigan 414s _ 1931 





GARDNER & CoO. 


1952 N. Y. & Rockaw’y Bch. 5s ’27 
Paducah & Illinois 414s__1955 Seaboard Air Line Ist 4s_1950 
Missouri Kan. & Okla. 5s_ 1942 Wabash Det. & Chic. 5s 
_...1940 Georgia & Ala. Term. 5s_ 1948 


Tel. Rector 7430 


1941 


Rio Grande West. Coll. 4s 1949 




















USE AND CONSULT 


The Financial Chrenicle 
Classified Department 


(Opposite Inside Back Co.er) 
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Adirondack Power & Light Com. 
American Glue Co. Com. & Pfd. 
Canadian-Conn.Cotton Mills Pf. 
Dartmouth Mfg. Co. Com. 

Farr Alpaca Co. 

Great Falls Manufacturing Co. 
Hamilton Manufacturing Co. 
Naumkeag Steam Cotton Co. 
Sierra Pacific Electric Co. Com. 
Central Mexico Lt. & Pr. Pfd. 
Guanajuato Pr, & El. Com. & Pf. 








HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Cable Address 
“Tockin”’ 


Telephone 
Main 0460 








Power Securities Corp., all issues 
Sup. Calif. Farm Lands Adj. 6s 
Twin Falls N. S. L. & W. ctfs. dep. 
Twin Falls Oakley L. & W. ctfs. 
West Penn Railways Preferred 
West Penn Railways 5s, 1931 
West Penn Railway 61s, 1927 
West Penn Power Preferred 

West Penn Traction 5s, 1960 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 











Consolidated Gas Pfd. Stock _ 
Virginian Power Co. Common 
BOUGHT—SOLD—QUOTED 


JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y Tel. John 3846 


—————— a ES 





OFFERINGS WANTED 


Public Service Corp. of N.J, 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


16 wongee Place JERSEY CITY, N. J. 
"Phone Montgomery 6488 














OFFERINGS WANTED. 


Portland Electric 5s, 1926 
Consolidated Electric 44s, 1925 
Portland Ltg. & Power 7s, 1931 
Cumberland Co. Pow. & Lt. 8s, 1926 


CHARLES H. GILMAN & CO. 


PORTLA.{D, MAINE 
Correspondents of Kidder, Peabody & Co. 


Northern Ohio Elec., Com. & Pf. 
Portland Elec. Power, Common 


United Lt. & Pr. Cl. “‘A’”’ Com. 
BELLOWS & CRAIG 


PUBLIC UTILITY SECURITIES 
111 Broadway, N. Y. Tel. Rector, 3860 




















Bklyn. City & Newtown 5s, 
Bklyn. Qns. Co. & Sub. 5s, 
Dry Dk. E. B’way & Batt. 5s, 
Jamaica & Bklyn. Road 5s, 


= Lex. Ave. & Pav. Ferry 5s, 


eC. 2 ee ee ee 


WOETET Coosa wwe ee ew. EES 


2 Wall Street, New York 


1939 Northern Union Gas Co. 5s, 1927 
1941 2d Ave. RR. 6% Rec. Certfs. 
1932 Southern Blvd. RR. 5s, 1945 

: 1930 Union Ry., New York 
Kings Co. Gas & Illum. Co. 5s,’40 Coney Island & Brooklyn RR. 
1993 Sixth Avenue Railroad Co. 
N.Y. Rys. Co. R. E. ref. 48, 1942 42d St. & Grand St. Ferry Stock 


W Carnesie Ewen 






5s, 1942 


Phones Rector 3273-4-5-6 
































C foreign 


vernment 


Dollar 
Bonds 


RicH & CLARK 


Members New York Stock Exchange 
Tel.Broad7260 15 Willam St..N.Y. 
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Superior California Farm Lands 6s 
Pitts. Shaw. & North. Ree. Ctfs. 
Birmingham Water Co. 5s 

Albia Light & Railway 5s 

Texas Electric Railway 5s 
Kentucky Securities Co. 

Troy Laundry Machinery Ss 
Wisconsin River Power Co. 5s 
Michigan Heat & Power 5s 
Water Company Securities 
Lumber Company Securities 





Irrigation Company Securities 


CHAS. A.DAY & CO. 


ncorporate 


44 Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 











PRIVATE WIRE TO BOSTON 

















Guaranteed || 
‘1 ~=©Stocks i 


Rens. & Saratoga Stock 

Guaranteed by Del. & Hud. Co. 
Rated Aaa by Moody 
TO YIELD OVER 6% 


Adams & Peck 


| 20 Exchange Place New York 
Telephone Bowling Green 5480 



































Amer. Tel. & Tel. 5148, 1943 
Canadian Nor. 61s, 1946; 7s, ’40 
Chicago North West. 5s, 2037 
Consumers Power 5s, 1936 
Consumers Power 51s, 1954 
Dayton Power & Light 5s, 1941 
Grand Trunk 6s, 1936; 7s, 1940 
Long Island Lighting 6s, 1948 
Northern States Power 6, 1948 
New York Central 5s, 2013 
Penn. Wat. & Power 5148, 1953 
Rochester Gas & Elec. 514s, 1948 
Syracuse Lighting 5's, 1954 
West Penn Power 51s, 1953 
Wisc. Cent. Sup. & Dul. 4s, 1936 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel Bowling Green 9231 


Private Wires to St. Louis 








“Soo” consolidated 5s, 1938 
Great Northern 5s, 1973 
Pennsylvania general 4!4s & 5s 
N. Y. Central refg. 4's, 2013 
Chicago Union Station 5s, 1963 





L. M. PRINCE & CO. 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rector 9830 











= 





L. &N. Atl. Knox. &N. 4s, 2602 
Kan. City Mem. & Birm. 5s, ’34 
M. St. P.& S.S. M. 2d 4s, 1949 
Tex. & Pac. La. Div. 1st 5s, ’31 
Denver Gas & Electric 5s, 1951 
New Orl. Public Serv. 5s, 1952 
Ky. & Ind. Term. 414s, 1961 

Denver & Salt Lake Ist 5s, ’43 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 











Alabama & Vicksburg Ist 5s 
Central Vermont 5s 

New York Penna. & Chio 414s 
Keok. & Des. M. 5s,,Bonds & Ct. 
Washington Terminal 31s 
Kan. City Cltn. & Springfield 5s 
Michigan Central 5s, 1931 
Central Argentine 6s 











Denver & Rio Grande 5s, C-D 


| SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


Consumers Power 514s 
Wisconsin Electric Power 5s 
Binghamton Light & Pow. 5s 
Milwaukee Gas Light 4s 
Carolina Power & Light 6s 
Trinity Buildings 514s 
Syracuse Lighting 51s 

Two Rector Street 6s 

Moline Plow Issues 


25 Broad Street 
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Schenectady Railway 


1 Wall Street 





Washington Terminal 31s, 1945 
Harlem River & Portchester 4s, 1954 
Southern Pacific Convertible 5s, 1954 


Standard Gas & Electric 61s, 1954 
Indianapolis Gas Ist 5s, 1952 


Buell @ Co. 


Members New York Stock Exchange 


Ist 5s, 1946 


Tel. Whitehall 6220 





po R. A. M.& CO. 
WANTED 
Reading Belt RR______--: -4s 1950 
Elmira & Williamsp’t RR_4s 1950 
Phila. & Reading RR_____4s 1937 
Phila. & Reading RR_____4s 1947 
Catawissa Railroad_______4s 1948 
Connecting Railway __.4s 1951 
Carthage & Adirond. my. _4s 1981 
Mohawk & Malone Ry____4s 1991 
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Reed A. Morgan & Co. 


West End Trust Bldg., Philadelphia 
Members of the Philadelphia Stock Exch. 
Telephone—Spruce 2131 



































Consumers Power 51/8, 1954 
Great Western Power 5s, 1946 
Indiana General Serv. 5s, 1948 
Indianapolis Gas 5s, 1952 
Louisville Gas & El. 514s, 1954 
Ohio Power 6s, 1953 

Ohio Power 7s, 1951 

Syracuse Lighting 514s, 1954 
Union Elec. Lt. & Pow. 51/s,1954 
Wisconsin Elec. Power 5s, 1954 


CHASE & FALK 


59 Wall Street New York City 
Phone Bowling Green 0860 





WANTED 
UNDERLYINU BONDS 
O} 
CALIFORNIA PUBLIC UTILITY 
COMPANIES 


Martin Judge Jr., & Co. 
Members San Francisco Stock Ezchange 
485 California Street 
SAN FRANCISCO 





HAVE YOU 
BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite nside back 
cover). 














A. E. LEWIS 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 


Wire inquiries and orders given prompt attention 
American Bank Bldg. SAN FRANCISCO 











United Rys. Co. of St. Louis 
All Issues 
STIX _ & Coa. 


SAINT LOUIS 
509 OLIVE ST. 











Continental Gas & Electric Corp., Prior Pref. 


Intermountain Balive Light & Power Co. 
6s, 19387, 1942; 7s, 1 948 


Pine Bluffs Co. 6s, 1942 
Tidewater Power Co, 8% Preferred. 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Felophoms Charles & Lexington Sts. 
Plaza 1915 Baltimore, Md. 





OFFERINGS WANTED 
Potomac Elec. Power 5s, 1929 & 1936 
Ches. & Potom. Tel. of Va. 5s, 1943 
Potomac Valley RR. 5s, 1941 


J.S. WILSON JR. & CO. 
Members Baltimore and New York Stock Ezchanges 
Calvert a eco mare, Md. 





The Gruen Watch Company 


Preferred 
Common 


High Class Investments 


Westheimer & Company 


CINCINNATI, O. 
BALTIMORE, MD. 














BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Company 

National Gas, Elec. Light & Pow. Co. 
Central Indiana Power Co. 


Established 1865 


BIOREN & Co. 


410 Chestrut St., Philadelphia 
Members of New York and Philadel 


Exchanges -™ 











HORN & HARDART CO. 
of New York & Phila. 


GARRISON & CO. 


WIDENER BUILDING, PHILADELPHIA 
Members Philadelphia Stock Exchange 





Phila., Rittenhouse 2080 New York, Rector 4500 











WE WILL BUY 


American Public Utility 5s, 1942 
Atlantic City Gas 5s, 
Citizens Gas & Electric (Ltd.), 1931 
Huntington Devel. Gas 6s, i936 
Jacksonville Gas Co. 5s, 1942 
Johnstown Pageenees © Ry. 4s, 1931 
Kentucky & West Power 7s, 1950 
Lansing Fuel & Gas 5s & 7s 
Roanoke Gas Light 5s, 1927 
Sheboygan Electric Co. 5s, 1946 
Sioux City Gas & Electric 6s, 1947 
Springfield Lt. Ht. & Pow. 5s, 1933 
Southern Illinois Ry. & Pow. 5s, 1942 
Twin States Gas & Elec. 4'4s, 1926 


LILLEY, BLIZZARD & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust B1d%.,Phitaddiphia 
PHILA:SPRUCE 9070 NEW YORI WRITEHALL 1996 


TT. wr 2 


























American Gas Co. 7s______ _ 1928 
Wilm. & Ches. Trac. Co. 6s__1933 
Roanoke Gas Light Co. 5s___ _1927 
Ohio Valley Elec. Ry. Co. 5s__1946 
Fayette Utilities Co. 6s_____ _1936 


Commonwealth Power Co. 5s_1939 
American Railways Co., All Issues 


SAMUEL McOREERY & CO. 
Members ee ree and anaes 


zchang 
Franklin Bank Building, ** Philadelphia 
Private Telephone to N. Y. & Baltimore 








————- 





Appalachian Power Co. 


Common Stock 


McDoweE.L_, Ginn & Heraune 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE WHITEHALL 2160 
Private Telephone to Boston 





TEXAS MUNICIPALS 
Attention Traders 








We are in the market for 

and always welcome of- 

ferings of small lots of 
Texas Bonds. 


DUNN & CARR 


Municipal Department 





HOUSTON, TEXAS 
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Schuyl. River East Side ist 4s, 1925 
Western N. Y. & Pa. Gen. 4s, 1943 


Western N. Y. & Pa. ist bs, 1937 RAILROAD BON DS 




























City of Phila. 4s, any maturity Carolina Central Ist 4s, 1949 Indianap. & Louisv. Ist 4s, 1956 
Phila. Balt. & Wash. ist 4s, 1943 Central of Georgia cons. 5s, 1945 New Orl. Grt. Nor. Ist 5s, 1955 
Illinois Elec. Power ist 6s, 1943 Central Vermont ref. 5s, 1930 Pennsylvania secured 6!4s, 1936 


Lehigh C. & N. Fund. & Imp. 4s, 1948 Chic. T. H. & S. E. inc. 5s, 1960 So. Caro. & Ga. Ist 514s, 1929 
Pitts. Shenange & L. & L. E. 1st 5s, 1940 Grt. Nor. Ry. of Canada 1st 4s, 34 Wisconsin Central ref. 4s, 1959 


Biddle & Henry PYNCHON & CO. 


104 South Fifth Street Members New York Stock Exchange, 
Philadelphia 111 Broadway, New York Telephone Rector 0970 
Private Wire to New Yerk. Call Canal 8437 Phila. Phone Lombard 6521 Balt. Phone Plaza 0040 zeae. Phone Union 8600 





OChicago—M{ilwaukee—London—Liverpoo! 
Private Wires to Principal Markets of United ‘States a: a. ig Concés 
connections with & Cabot, Boston 


Offerings Wanted Private telephone Moors 


High Grade Well Seasoned 
Sinking Fund Bonds 


ARTHUR C. RICHARDS & CO. 
































Jones & Laughlin Steel 1st 58, 1939 Union Steel 1st 5s, 1952 
aelieee, « . gate Labelle Iron Works 5s,, 1940 United States Steel 5s, 1951 
New York Phone Bowling Green 1229 Labelle Iron Works 68, 1940 Westinghouse Machine 6s, 1940 





_ — Lackawanna Iron & Steel 5s, 1926 Wheeling Steel Corp. 6s, 1926 
Taylor-Wharton Iron & St. 68,’42 Whitaker-Glessner 5s, 1941 


Portland Electric Power Com. Stock P 
eicete Meals Mien tin. deen. Mae Taylor-Whar. Iron & St. 74s, ’46 Whitaker-Glessner 6s, 1941 


Ohio Traction Common Stock Woodward Iron Co. 5s, 1952 


Stanley Company of America Stock Pittsburgh Socmstties 
GEORGE N. FLEMING Bought—Sold—Quoted I 


ee i J.6.GOLMES &CO.- 


Allentown-Beth. Gas 5's, 1964 Members New York and Pittsburgh Stock Exchanges 


Phila. Sub. Gas & Elec. Co. 6s, 43 120 Broadway, New York Union Bank Bldg., Pittsburgh 
Metropolitan Power Co. 6s, 1953 Direct Private Wire Connection 

York Haven W. & P. Cons. 5s, 1957 
Bell Telep. of Penna. 6!4s Pfd. 
Penna. Lighting Co. 1st 5s, 1940 
































United Gas & Electric Com. 


i . 6s, 2 , , 
edema ener Conn. 040 We. J. S. FARLEE & CO. National Power & Light Com. 
Carolina Power & Light Com. 
PARSLY Bros. & Go. = pict: _— NEW YORK Richmond Radiator, Common 


Members Philadelphia Stock Exchange Adirondack Pow. & Lt. Com. 
































1421 Chestnut St. Philadelphia Tel. 9695-9697 Bowling Green Kansas City Railways 

All Issues 
Specialists in | 
Public Utility BONDS Ww 
a. m.C. Orton & Co 
Hydro-Electric Securities INVESTMENT SECURITIES 64 Wall St., N.Y. Tel. Hanover 9690-0607 
Josep h W. Gross & Co. ey ae oe 
1600 nad St. Philadelphia | WE SPECIALIZE IN 





Cor:espondents of Aldred & Co. 




















CANADIAN hern N. Y. F 
INVESTMENT SECURITIES Northern Securities 


Correspondence Invtied 


The Sterling Bond Corporation, Ltd. F.L.Cartisle & Co., Ine. 






































k 186 St. James Street 49 Wall Street, New York Hanover 1571 
MONTREAL, CANADA rae 
Bank Stoc s — —— WE SPECIALIZE IN THE 
County of Cape May, N. J. Bonds and Stocks 
5°% County Bridge Refunding Bonds Utica Gas & Electric Cc. 
- and 
Barnes & Lofland B. J. Van Ingen & Co: Consolidated Water Co. of Utica 
' . ia, P 
ar te ee a Pes a ” 46 Cedar Street Mohawk Valley Investment Corp. 
el. Lombard 41- New York UTICA NEW YORK 
Adirondack Pr. & Lt. Com. Chic. St. P. Minn. & Om. 6s, 1930 Pacific Gas & Elec. 514s, 1952 
C. & O. Potts Creek 4s, 1946 Hlincis Central 4s, 1952 Consumers Power 5s, 1936 
; Wisconsin Central Gen. 4s, 1959 Consumers Power 5/4s, 1954 
A-H- NOLLMAN B. & O. Ist 4s, 1948 Milwaukee Gas Light 4s, 1927 
. oath. Tel, Whitehall $160 New York Central 34s, 1997 Syracuse Lighting 514s, 1954 





Reading-Jer. Cent. Col. 4s, 1951 Det. Yps. A. A. & Jackson 5s, 1926 
Washington Term. Ist 34s, 1955 Commonwealth Edison 5s, 1953 

















CONSOLIDATED GAS e e 
Preferred | Vilas & Hickey 
Bought—Sol.!— Quoted | Members New York Stock Exchange 
D. F. BOOTHE 49 Wall St., New York 
16 Exchange Place NEW YORK 


Telephone Bowling Green 6356-6360 Telephone Hanover 8061 
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S. W. Straus & Co. 
Prudence Bonds 
G. L. Miller & Co. 
American Bond & Mtg. Co. 


1ST MORTGAGE 


REAL ESTATE 
BONDS 


Bought—Seld— Quoted 


MAY & COMPANY 


156 BROAD ST., NEW YORK 
Tel. Hanover 1709 




















PUBLIC UTILITY and 
INDUSTRIAL BONDS 


DUNHAM éG 


Established 1911 
New York 

















JOINT STOCK LAND BANK 
Stocks and Bonds 


Nehemiah Friedman & Co. 


iss Broadway, N ¥. 





rated 
"Bowling Green 2538 


























Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 


— 

















Commonw’th Lt. & Pow. 6s, 1947 
Continental Gas & Elec. 6s, 1947 
Mobile Electric Pfd. 

Mount’n States Pow. Com. & Pfd. 
North. States Pow. Com. & Pfd. 
Oklahoma Gas & Elec. 714s, 1941 
Shaffer Oil & Refining 6s, 1929 
Standard Gas & Electric Pfd. 
Tennessee Power 5s, 1962 

United Light & Railway 5s, 1932 
Western States Gas & Elec. Pfd. 
Wisc.-Minn. Light & Power Pfd. 


| 


HM. Byllesby and Ca 


New York Chicago 
111 Broadway 208 S ‘La Salle St. 
Detroit Boston 
Dime Savge. Bk. BI 14 State Street 
Private Wires to 


Chicago and Boston 














sy 


|Carolina Clinchf. & Ohio 5s, 38 
‘Denver Adj. 7s, 1932 


Penna. Gen. 5s, 1965 


|St. Louis San Francisco 5!/9s, '42 


| Western Pacific 5s, 1946 


ARTHUR E. FRANK & CO. 


Members ef New Yerk Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5300 
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HARRIS, SMALL & Co. 
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150 CONGRESS ST., W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 














Members of Detroit Stock Exchange 


Charles A. Parcelis & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


WHITTLESEY. 
McLEAN & CO. 





Members Detroit Stock Exchange 
Penobscot Building DETROIT 





Livingstone, Higbie & & ian 
Municipal & Corporation Bonds 


Dime Savings Bank Blidg., 
DETROIT 





Mo. Kansas & Texas P. L. 4”;,, 62 | 


We solicit connections with institutions 


Municipal and Corporation Bonds 





———ed 





HAYDEN, VAN ATTER & CO. 


Investment Bonds 





Penobscot Building Grand Rapids Savings 
Bank Building 
Mich. 














| Detroit 
Grand Rapids 
| ~ 














Bangor Ry. & Elec. Bonds & Stocks| 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities 


BEYER & SMALL 


08 MIDDLE ST., PORTLAND, ME. 
‘ Specialists in Maine Securities 
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BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 


Boston 


aa | 
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NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


| and private individuals desiring first mort- 


| gage loans on city, farm and ranch properties 


at conservative values with interest at 7% 
perannum  Aill services rendered. 


INVESTMENT SECURITIES COMPANY 


Ground Floor Neil P. Anderson Bidg. 
FORT WORTH, TEXAS 





Caldwell & Company 


SOUTHERN MUNICIPALS 


- Co. 58 
Nashville Chattanooga t. Louls Ry 
ashville & Decatur Ry. 
Nashville Railway & ht Co. Securities 


NASHVILLE, TENN. 214 Union Street 


Cumberland Tel. & Tele 








_IMDIANAPOLIS 


SLIPS CSS LLLP LSS 


Fletcher American Company 


Allied with the 
American National Bank 
INDIANAPOLIS 
Conducts a general Investment businese 
Branches 


Chicago Detroit 
36 So. L“ _, 2319 Dime at Building 


South Ben Louisville 
510 Citizens and Bldg. 511 A Bidg. 


‘BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


THOMAS D. SHEERIN & CO. 





Cincinnati 








| Indiana Municipal Bonds 
| Corporation Bonds 


Fletcher Savings and 


Trust Building INDIANAPOLIS 





NEWTON, TODD 


415 Lemcke Bidg. INDIANAPOLIS 














ATLANTA 
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THE ROBINSON. HUMPHREY CO. 


Established 1894 


MUNICIPAL AND CORPORATION 
BONDS 





ATLANTA GEORGIA 








CINCINNATI 
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POOR & COMPANY 
MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 














FRIEDLANDER 


DEALER IN 
Securities 
Q9HISO 


EDGAR 


| Cincinnnati 
\CINCINNATI 
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estment_Combany 


Safe Investments Since 1855 
S. E. Cor. LaSaHe and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 


Utilities 


One hundred thousand 
investors have purchased 
income-earning securities 
of strong public utilities 
through our organization. 





UTILITY SECURITIES 
COMPANY 
72 W. Adams St., Chicago, Ill. 
Tel. Randolph 6262 
Milwaukee Louisville 











Cammack & Compunr 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 


N Y ate Stock Exchange 
ew Yo 
k E 
Ghicago Board of ‘trade 
110 WEST MONROE STREET 
CHICAGO, ILL. 


GORRELL&CO. 


Investment Securities 


1027 The Rookery + Chicago 
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Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 





MILWAUI KEE 





Fe aaa 


EDGAR, RICKER & CO. 


East Water & Mason Stze., 
MILWAUKEE, WIS. 


Wanted 


EASTERN OREGON 
LIGHT & POWER COMPANY 


First 6s, due Oct. 1, 1929 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 





i 





CLEVELAND 
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Unlisted Inactive 
Stocks & Bonds 





Listed 





ALBERT FOYER 


Leader News Bldg. CLEVELAND, O. 





GARARD & CO. 


Investmen* Securities 


YY 


39 So. La Salle St. Chicago 
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CHRISTIAN & PARSONS CO. 
Collateral Loans 


Investment Securities 


208 S$. La Salle St Chicago, Ill. 











We specialize in Municipal Bonds 


H. D. Fettows Company 


29 S. LaSalle St., Chicago 
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Blanchet, Thornburgh & Vandersail 
MUNICIPAL BONDS 
SEC ON 


ttre 


NATIONAL BANK BLDU., 
TOLEDO, OHIO 


! 





PITTSBURGH 
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A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members; Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Board of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office ,Wheeling, W. Va. 


wry 





ST. LOUIS 
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J. Herndon Smith Charles W. Moore 
Willlam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
ST, LOUIS, 


509 OLIVE ST., MISSOURI 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 
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€.W. Clarks Zo, 


BANKERS 


321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 









BOLES & WESTWOOD 


Members Phila. Stock Exchange 
BONDS 


OF PROVEN 
VALUE AND 
READILY AMA 


| Land Title Bldd. Philadelphia 


PHONE: LOCUST 4723 


























Pennsylvania Tax Free Bonds 


PAUL & CO. 


embers Philadelphia Stock Ezechange 


Pennsylvania Building 
PHILADELPHIA 








WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 














Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 














+4 














SPARTANBURG, S&S. C. 


A. M. LAW & CO., Inc 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 





COLemsus, ome 
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W. W. CARY & CO. 


Members Columbus Steck Exchange 


COLUMBUS SERVICE 





20 East Broad COLUMBUS, OHIO 
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Apartment 
Houses 


The J. G. White Engineering Corpora- 
tion has constructed some of the most 
practical and attractive buildings of this 
class, and are actively engaged along these 
lines at present. 





We solicit your inquiries 


The J.G. White Engineering 


Corporation 


43 Exchange Place New York 
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High Grade Investment Securitier 
Commercial Paper 
Bankers «Acceptances 


———_—. 


Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 


Atlanta 





New York 








Dallas j 


\! tl} 














CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - + + «+ + «+ «+ $2,000,000.00 
Surplus and Undivided Profits, - $17,527,314.38 


This Company acts as Executor, Administrator, Trustee, Guardian, Com. 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C.,LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 


JOHN A. STEWART, Chairman of the Board 

EDWARD W. SHELDON CORNELIUS N. BLISS 
JOHN J. PHELPS CHAUNCEY KEEP HENRY W. de FOREST 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LYMAN J. GAGE WILLIAM M. KINGSLEY JOHN SLOANE 
PAYNE WHITNEY OGDEN MILLS FRANEK L. POLK 


WILLIAMSON PELL, Vice-President 
FREDERICK W. ROBBERT, Comptroller 
ROBERT S. OSBORNE, Asst. Secretary 


FRANK LYMAN 











Cotton— 
F riendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 


part played by consistent publicity in devel- 
oping the initial introduction ? 


An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World's 
Cotton Industry. 











Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Inc., 


401 Canal-Coml. Bldg. 
NEW ORLEANS 














F. WM. KRAFT, Lawyer 


Specializing in 
Euamtnation : and Plepavetion of 


County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 617-520, 111 W. Monroe St. 
Harris Trust Building 


CHICAGO, ILLINOIS 








Electric Railway Engineers 


~———reeeeeeeeeeeueeeeueOeeeueueer 2 030500 —0nreese 





The Beeler Organization 
Traction and Traffic Investigations 


Plans for More Efficient Operations 
Popularization of Service 
Financial Reports 


62 Vanderbilt Ave., New York City 











Raymond F. Bacon 60 East 41st St., 
Arthur D. Baker New YorkCity 


RAYMOND F. BACON 


CHEMICAL ENGINEER 


Reports on Projects for Financing 























Investigations Patent Advice 
Research Valuations 
Plining Engineers 


PPL PDD rrmrmrmrmrmorOmOrOmOoOOOoOrrrorreoeeoaaearaesenVceae eee 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 











PHILADELPHIA 


Drexel Building 
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Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other cities. 


The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered. 
Capital « and Surplus ° 810.000. 008 
Individual Trust Funds . 350,000,000 
Corporate Trust Funds $1,459,000,000 


GIRARD 
TRUST COMPANY 


Sroad & Chestnut Sts., Philadelphia 








Financial 
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THE THOUGHTFUL MAN 
And His Bequests to Charity 


REQUENTLY a man wishes to remember 

his Alma Mater or a charitable institution 
in his Will. Many prefer to establish a trust 
rather than make an outright bequest. 


We shall be glad to discuss your plan and to 
make suggestions as to its realization. 


Send for the complete series entitled 
**Suggestions For The Thoughtful Man” 

















Bank of New Vork & Crust Co. 


Capital, Surplus and Undivided Profits 
over $16,000,000 
Banking Office Trust Office 
48 Wall Street 52 Wall Street 
Madison Avenue Office 
at 63rd Street 


























Mortimer & Co. 


149 Broadway 
New York 


The great resources of this institution form 
but one reason why it is selected by so many 
out-of-town banks, corporations and _indi- 
viduals who desire a Pittsburgh banking 
connection. Our intimate knowledge of 
financial conditions throughout the world and 
the comprehensiveness of Mellon Banking 
Service have very definite value to such clients. 
We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 





Capital and Surplus 
$12,000 ,000.00 























_| 
STOCKS AND BONDS 


Bought and sold for eash, or carried on 
eonservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & CO. 


Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 














AMERICAN MFG.CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Nobie and West Streets, Brooklyn, N.Y.City 





NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
Philade! phia Boston Cleveland 























PUBLIC UTILITIES in | 
growing communities 
operated and financed 


THEIR SECURITIES 
offered to investors 


7 Wall St., New York 


Stock Exch 
n 
UTILITIES CO. Cotton gchange | 


N. Y. 
N. Y. 

Members! N. Y. Produce Exchange 
bs a. 


Suite No. 1500 
T West Adams St. 


Chicago, 


% 


icago Board of Trade 





THinois 











Lamborn, Hutchings & Co. 
STOCKS, BONDS, FUTURES 


Coffee & Sugar Exchange 











XVUI THE CHRONICLE 


fVox. 118. 








Financial 


PPL LDL LIL LIL DOLD IDL DDL DLO ODP DD SS 

















To the holders of Certificates of Deposit for 


| First Mortgage Twenty-five Year Seven Per Cent 
Sinking Fund Gold Bonds, Series A, of 


Virginia-Carolina Chemical Co. 
and 


To the holders of said Bonds. 


Default having been made in the payment of the interest 
due June 1, 1924 on the bonds of the above issue, the 
undersigned Committee has arranged to advance the i 
amount of such interest to Depositors desiring to receive 
the same, each such advance to carry interest at the rate 
of six per cent. per annum from June 3, 1924 and to be | 

secured by the bonds and appurtenant coupons in respect 
| of which the same is made. Such advance of interest will 
be made upon the presentation by Depositors, at the offices | 
of the Depositary by which the same were issued, of the 
certificates of deposit held by such Depositors respectively 
for appropriate notation. 


\ Over $4,200,000 principal amount of First Mortgage 
\ Bonds have been deposited with the Committee and Cen- 
| 





tral Union Trust Company certificates of deposit for de- 
posited bonds have been listed on the New York Stock 
Exchange. 


First Mortgage Bonds not already deposited may be 
| deposited in New York with Central Union Trust Com- 
pany of New York, 80 Broadway, New York City, and in 
Richmond, Virginia, with The First National Bank of Rich- 
| mond. All bonds deposited must be in negotiable form 
accompanied by the coupon due June 1, 1924 and all 
subsequent coupons. 


Daied, New York, June 3, 1924. 


GEORGE W. DAVISON, Chairman, 
President, Central Union Trust Company 
of New York 


PHILIP STOCKTON, 
President, Old Colony Trust Company, 
Boston, Mass 
WALTER M. BENNET, 
First Vice President, The Bank of America, 
New York 
E. P. MAYNARD, 
President. Brooklyn Trust Company 
LEWIS H. PARSONS, 
Graham, Parsons & Co. 
FREDERIC W. SCOTT, 
Scott & Stringfellow, Richmond, Va. 
JAMES C. FENHAGEN, 
Robert Garrett & Sons, Baltimore, Md. 


Committee. 
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CORNELIUS BODINE 
PAUL H. SANGREE 
and 


H. BIRCHARD TAYLOR 


announce 
the formation of 


BODINE, SANGREE 
& CO. 


To transact a business 


| in investment securities 


at 408 Bankers Trust Bldg. 
PHILADELPHIA 


Telephone Walnut 2772 
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NOTICE4OF LIQUIDATION. 

The First National Bank of Newton Falls, 
located at Newton Falls in the State of Ohio, 
is closing its affairs. All noteholders and other 
creditors of the Association are therefore hereby 
notified to present their notes and other claims 
for payment. 

fies < M  receaaeid President. 
Dated April 19th, 192 


HADDON HEIGHTS NATIONAL BANK. 

The Haddon Heights National Bank located 
at Haddon Heights in the State of New Jersey 
is closing its affairs. All note holders and other 
creditors of the association are therefore hereby 
notified to present the notes and other claims for 


payment. 
W. M. NASH, Cashier. 
Dated May lst, 1924. 
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IGRE -ENE |E CANANEA, COPPER co. - 
NOTICE O OF SANNUAL” MEETING. 


LE 
™, Notice is hereby | given that the Annual eae 
ing of the Stockholders of the Greene Canane: 
Copper Company will be held at the office of the 
Company, 25 Broadway, New York, N. Y., on 
Monday, the sixteenth day of June, 1924, at 
twelve o’clock noon, for the election of three direc- 
tors to hold office for three years, and for the 
transaction of such other business as may come 
before the meeting, including the consideration, 
approval and ratification of all acts and proceed- 
ings of the Board of Directors during the past 
year, and of all matters that may be referred to 
in the Annual Report to the stockholders 

The transfer books of the Company will not 
close, but only stockholders of record as at 12 
o'clock noon, Saturday, May 24th, 1924, will be 
entitled to vote at this meeting. 

By order of the Board of Directors. 

W. ALLEN, Secretary. 











STATE BANK OF THE U.S.S.R. 


(Union of Socialist Soviet +: wrt ) 
Formerly State Bank of the R.S.F.S.R 


Created by Decree of the Soviet Government ‘of October 12th, 1921. 


CAPITAL - 5,000,000 Chervonetz 


N. B.—1 chervonetz contains 119.4826 grains of pure gold and equals £1. Is. 1%d. or $5.14. 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Branches in Every Centre of European and Asiatic Russia. 
CORRESPONDENTS IN ALL PARTS OF THE WORLD. 

NEW YORK AGENTS—Guaranty Trust Company of New York. 


Equitable Trust Company of New York. Irving Bauk-Columbia Trust 
Company. Public National Bank of New York. The State Bank. 















































Mem.A.8S.M.E. Cable: LEEGCAM?P 
Mem.Am.Ch.Soc. Phone: M- 6058 


LEE G. CAMP 


CONSULTING ENGINEER 
To the Cane Sugar Industry 
Management—Designs—Construction. 


INVESTIGATIONS APPRAISALS REPORTS 


or Financial Institutions 


APPRAISALS 


Made By 
Qualified Engineers in All Lines | 


| STANDARD APPRAISAL COMPANY 
| 90 John Street New York | 


+ _ i ed 











AGUIAR 86 HAVANA CUBA 
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‘General Baking Company 
Preferred Stock Dividend No. 50 


New York, June 5th, 1924. 
A dividend of Two Dollars ($2.00) a share 
on the Preferred Stock of this Company will 
be paid on July Ist, 1924, to stockholders of 
record as at the close of business June 21st. 1924. 
A. LARKE, 
Treasurer. 


General Baking Company 
Common Stock Dividend No. 14 


New York, June 5th, 1924 
A dividend of One Dollar and Fifty Cents 
($1.50) a share on the Common Stock of this 
Company will be paid on July Ist, 1924, to 
stockholders of record as at the close of business 


June 21st, 1924. 
A. A. CLARKE, 
Treasurer 


PREFERRED STOCK 

A quarterly dividend of one and three-quarters 
per cent has been declared on the Preferred Stock 
of this Company, payable July Ist, 1924, to 
Stockholders of record at the close of business 
June 13th, 1924. Transfer Books will remain 
open. Checks mailed 

R. H. ISMON, Secretary & Treasurer. 








MANATI SUGAR COMPANY. 
112 Wall Street, New York. 
June 6, 1924. 
The Board of Directors of the MAN ATI 
SUGAR COMPANY have declared the regular 
quarterly dividend of 1% ‘7 upon the preferred 
stock of the Company, payable July 1, 1924. to 
holders of preferred stock of record upon the books 
| of t " Company at the close of business June 17, 
i 192 ) - 





B. BRAGA RIONDA, Treasurer. 
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The Directors of the Massachusetts Bank 
voted on May 20, 1784: 


‘«< The Committee . 


RON chests, even with swo locks, are out of date now, but the 
earnestness which provoked the Committee in 1784 to adopt an 
extra precaution is still at work, safeguarding 77,000 customers’ di- 
versified interests. The Committee showed then, as we are trying to 
show in 1924, that the definite intention of this bank is to be FIRST 
in usefulness to all of its customers all of the time. 


Tue First Nationa Bank of Boston 


. . were desired to take such officers belong- 
ing to the Bank as they think necessary to sort and count the 
money they have received . . . and as they finish counting 
daily to deposit the Money so counted in Iron Chests and 
lodge the keys of these Chests with the President each night.’” 




















Dividends 


To the Holders of Prior Preference, 
Preferred and Common Stocks of 


7 
Pere Marquette Railway Company 
New York, June 4, 1924 
The Board of Directors of Pere Marquette 
Railway Company, at a regular meeting of said 
Board held June 4, 1924 declared dividends as 


follows: 

On 5% PRIOR PREFERENCE STOCK—a 
quarterly dividend of $1.25 per share (14%). 

On 5% PREFERRED STOCK—a quarterly | 
dividend of $1.25 per share (114 %), both payable | 
August 1, 1924, to stockholders of record at the | 
close of business on July 15, 1924, without the | 
closing of the Transfer Books. 

On COMMON STOCK—a quarterly dividend 
of $1.00 per share (1%) payable July 1, 1924, to 
stockholders of record at the close of business 
June 13, 1924, without the closing of the Transfer 


Books. 
E. M. HEBERD, Secretary. 


| 
LOPS ~— | 


BANGOR RAILWAY & ELECTRIC CO. 
PREFERRED STOCK DIVIDEND NO. 51. 
The Board of Directors of the Bangor Railway & 
Electric Co. has declared the regular quarterly 
dividend of 1% % ($1.75 per share), upon the 
Preferred stock of the Company, payable July 
Ist, 1924, to stockholders of record at the close 
of business June 10th, 1924. Checks will be 


mailed. woe : 
HOWARD CORNING, Treasurer. 





St. Louis Rocky Mountain & Pacific Co. 
Raton, New Mexico, June 2, 1924. 
PREFERRED STOCK DIVIDEND NO. 48. 
The above Company has declared the regular 
quarterly dividend of one and one-fourth per 
cent on the Preferred Stock of the Company, to 
stockholders of record at the close of business 
June 16, 1924, payable June 30, 1924. 
books will not be closed. a 
CHARLES SPRINGER, Treasurer. 


Transfer 





j NTY TRUST CO. OF NEW YORK 
GUARANTY New York, June 4th, 1924. 
The Board of Directors has declared a quarterly 
dividend of Three Per Cent. on the capital stock 
of this Company for the Quarter ending June 
30th, 1924, payable on that date to stockholders 
of record June 20th, 1924. 3 
MATTHEW T. MURRAY, Jr., Secretary. 


THE TIONAL SUPPLY COMPANY OF 
a oe DELAWARE 

A quarterly dividend of one and three-quarters 
per cent ($1.75 per share) on the Preferred Stock 
of The National Supply Company of Delaware 
has been declared, payable June 30th, 1924, to 
stockholders of record at the close of business 


» 9 924. 
June 20th, 1924 J. H. BARR, 








President. 





The Chatham & Phenix 
National Bank 


of the City of New York 
A quarterly dividend of $4.00 per 
share upon the capital stock has this 
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| 
| 
| 
| 
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day been declared by the Board of 
Directors, payable July 1, 1924, to 
shareholders of record at the close 


| of business June 16, 1924. Transfer 
| books will close at 3 P. M., June 
116, 1924, and open at 10 A. M., July 
11, 1924. 

L. & 





JONES, 
Cashier. 


New York, June 5, 1924. 


THE SEABOARD NAT’L BANK | 
| OF THE CITY OF NEW YORK | 
New York, June 5, 1924. 
The Board of Directors has declared 
a quarterly dividend of four (4) per 
cent payable on July 1, 1924, to stock- 
holders of record on June 24, 1924. 
C. H. MARFIELD, 
Vice-President & Cashier. 





THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK 

The Board of Directors has declared a quarterly 
dividend of 4% on the capital stock of this Bank, 
payable July 1, 1924, to stockholders of record 
at the close of business June 17, 1924. The 
transfer books will not close. 

WILLIAM P. HOLLY, Cashier. 

June 4, 1924. 


| 


CHASE SECURITIES CORPORATION 
The Board of Directors has declared a dividend | 

of $1 per share on the capital stock of this corpora- 

tion, payable July 1, 1924, to stockholders of | 

record at the close of business June 17, 1924. | 

The transfer books will not close. 

WM. G. SHAIBLE, 
June 4, 1924. 


Treasurer. 








Dividends 


AMERICAN CAK AND FOUNDRY 
COMPANY 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 101 


COMMON CAPITAL STOCK 
DIVIDEND NO. 87 





A dividend of one and three-quarters per cent 
(194%) on the Preferred Stock and a quarterly 
dividend of three per cent (3%) onthe Common 
Stock of this Company have this day been de- 
clare 1, pa abl: Tues day, July 1, 1924, to stock 
holders of record at the close of business Monday 


ne i€ 1924 

Checks will be mailed by the Guaranty Trus¢ 
(Company of New York 

New Yor! DF LANO., Treas rer 

lune 3, 192¢ He. 4 * | K, Secretary 


ween 





Public Service Corporation 


of New Jersey 


Dividend No. 68 on Common Stock 


Dividend No. 22 on 8% Cumulative 
Preferred Stock 


Dividend No. 6 on 7% Cumulative 
Preferred Stock 


The Board of Directors of Public Servi ; 
30% service Cor- 
poration of New Jersey has declared dividends 
at the rate of 8% per annum on the 8% Cumu- 
ere Stock, being $2 per share: at the 
rate of 7% per annum on the 7% Cumulative 
Preferred Stock, being $1.75 per share: and $1 
per share on the non par value Common Stock 
pd by quarter saeee June 30, 1924. Divi- 
ends are payable June 30, 1924, to s - 
holders of record June 13, 1924. ins 
T. W. Van Middlesworth, Treasurer 





UNITED DYEWOOD CORPORATION 


Preferred Dividend Number 31 
Common Dividend Number 31 


A dividend of $1.75 per share (from a 
sum set aside for the payment of $7.00 per 
share for the year 1924) on the Preferred 
Stock and a dividend of $1.50 per share on 
the Common Stock will be paid July 1, 
1924, to stockholders of record at the close 
of business June 13, 1924. 


The transfer books will not be closed. 
ERNEST W. PICKER, Treasurer. 
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New Issue 





are to be issued to provide for part 


Clark, Dodge & Co. 


New York, June 3, 1924. 





i ” 


Fruit Growers Express Company Equipment Trust of 1924 
5% Serial Trust Certificates, Series “E” 


Dated June 1, 19214 Serial maturities of $100,000 per annum June 1, 1925, to June 1. 1939. both inclusive Dividend warrants payable 
June 1 and December 1 at the First National Bank of the City of New York. Coupon Certificates in denomination 


THE FIRST NATIONAL BANK OF THE CITY OF NEW YORK, Trustee. 


We are advised by Mr. H. B. Spencer, President of the Fruit Growers Express Company, that these Certificates 
the Company is building in its own shops ata cost of approximately $1,920,000, of which $420,000 is to be paid 
by the Company in cash, and that if the Company were to contract for these cars in the open market the cost 


to-day would be more than $2,400,000. ‘Title will be vested in the Trustee, which will lease the equipment to 
the Company at a rental sufficient to pay the face amount of the Certificates and dividend warrants as they mature. 


We offer the above Certificates, subject to issue as planned and 
to previous sale, on a 5.10, basis for average maturities. 


First National Bank The National City Company 


As all of these Certificates have been sold, this advertisement appears only as a matter of record. 





$1,500,000 


of $1,000, registerable as to principal only. 
(Philadelphia Plan 


of the cost of 800 new forty-foot steel underframe refrigerator cars which 


Harrison, Smith & Co. Freeman & Co. 
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The Electric Light and Power Co. 
of Abington and Rockland 
Dividend No. 66 
A $2.00 quarterly dividend is 
payable JULY 1, to Stockhold- 
ers of record JUNE 16, 1924. 


Stone & Webster, Inc., Transfer Agent 


Dividends Dibidends 
Haverhill Gas Light Co. GENERAL GAS & ELECTRIC 
Dividend No. 114 CORPORATION 


. mye 0 Pine S New Y = 

(Shares—$50 per value a re ee aaa nl vile 
91 ie. age Ne ele | May 28, 192 
A $1.12 2 quarte rly dix idend is The regular quarterly dividend of Two Dollars 
payable JULY 1, to Stoeckhold- ($2.00) per share om the Cumulative Preferred 


ers of record JUNE 14, 1924. Stock, Class A, for the quarter ending June 


to holders of record at the close of business on 
June 14, 1924. 











El Paso Electric Co. 
Common Dividend No. 52 
A $2.50 quarterly dividend is 
payable JUNE 16, to Stockhold- 
ers of record JUNE 2, 1924. 
Stone & Webster, Inc., Transfer Agent 








Columbus Elec. & Power Co. 
Common Dividend No. 8. 
A_ $2.50 dividend is payable 
JULY 1, to Stockholders of 

record JUNE 14, 1924. 


Stone & Webster, Inc, Transfer Agent 








Columbus Elec. & Power Co. 
2nd Preferred Dividend No. 9. 
A $1.75 quarterly dividend is 
payable JULY 1, to Stockhold- 
ers of record JUNE 14, 1924. 


Stone & Webster, Inc, Transfer Agent 














NEW YORK TRANSIT COMPANY, 
Broadway. 
New York, May 24, 1924. 
A dividend of fifty (50) cents per share has 
been declared on thé Capital Stock of this Com- 
pany, payable July 15, 1924, to stockholders of 


O. CLEMENT SWENSON, Secretary. 
GENERAL GAS & ELECTRIC 





| 

Stone & Webster Inc. Transfer Agent | 30, 1924, has been declared, payable July 1, 1924. 
’ ’ | 
Columbus Elec. & Power Co. | 


Ist Preferred, Series “A” CORPORATION 
_ Dividend No. : 5. . 50 Pine Street, New York City. 
A $1.75 quarterly dividend is | May 23, 1924 
payable JULY 1, to Stockhold- A dividend of One Dollar and seventy-five cents 
ers of record JUNE 14, 1924. ($1.75) per share on the Cumulative Preferred 


Stock, Class B, has been declared, applicable to and 
Stone & Webster, Ine., Transfer Agent on account of additional dividends to which the 
holders of said Class B Stock are entitled in 
~—_» | accordance with the provisions thereof, payable 
July 1, 1924, to holders of record at the close of 


The American Sugar business on June 14, 1924. 














O. CLEMENT SWENSON, Secretary. 





Preferred Dividend Office of 
MONONGAHELA WEST PENN PUBLIC 
SERVICE COMPANY 


On the Preferred Stock a dividend Fairmont, W. Va., May 28th, 1924. 


of one and three-quarters per cent f 
° : “ai ‘ this C y hi 
being the 130'b consecutive dividend | jis tiay declared a dividend of 43%c. per share 
we seg payable on the second day of on its 7% Preferred Stock, for, the quarter, ending 
uly 1924 to stockholders of record | April 30th, 1924, payable July Ist, 1924, to 
' stockholders of record at the close of business 
on the second day of June 1924. June 16th, 1924. 








° Transfer books will remain open. Dividend 
The Transfer Books will not close. checks will be mailed. 
EDWIN T. GIBSON, Secretary 8. E. MILLER, Secretary. 
; MONONGAHELA. WEST. PENN PUBLIC 
Swift & Company SERVICE COMPANY 

Union Stock Yards, Chicago Fairmont. Ww. Va., May 28th. 1924. 
= The Board o irectors of this Company Ss 
Dividend No. 154 this any declared a dividend of 37%c. per share 


Dividend of TWO DOLLARS ($2.00) per shareon | on its 6% Preferred Stock for the quarter ending 
the capital stock of Swift & Company, will be | April 30th, 1924, payable July_ Ist, 1924, to 
paid on July 1, 1924, to stockholders of record, stockholders of record at close of business June 


16th, 1924. 
oo as shown on the books of the Transfer books will remain open. Dividend 





record at the close of business June 20, 1924. 
J. R. FAST, Secretary. 








checks will be mailed. 
C, A. PEACOCK, Secretary E. MILLER, Secretary. 


s. 
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- Financial 
New Issue 
$375,000 
G | Refrigerator Line Equipment Trust 
I ° efe . 6é 99 
614% Equipment Trust Gold Certificates Series “A 
Principal and dividends to be unconditionally guaranteed by the 
General Refrigerator Line Incorporated 
by endorsement on each Certificate 
To be issued under the Philadelphia Plan 
IRVING BANK-COLUMBIA TRUST COMPANY, NEW YORK, TRUSTEE 
To be dated June 15, 1924. 
Payable to bearer (with optional registration as to principal) in denomination of $1,000. 
At the option of the General Refrigerator Line Incorporated, certificates are to be redeemable as a whole upon sixty days’ notice on 
iny dividend payment date at 1011, of their face amount and accrued dividends. Both principal and dividends are to be 
paid without deduction of normal Federal income tax not in excess of 2% per annum. 
__ “These certificates are to be secured by a first lien on 476 refrigerator cars at the low rate of $787 per car. 
Title to the ears is to be vested in the Trustee for the benefit of the certificate holders until all the obligations 
| of this equipment trust agreement have been discharged. 
We offer these certificates subject lo issuance as planned and subject to the approval of our counsel and to prior sale. \ 
Amount Maturity Yield Amount Maturity Yield } 
$25 000 June 15, 1925 6.00%, $25,000 June 15, 1929 6.40% 
25,000 December 15, 1925 6.006; 25,000 December 15, 1929 6.40% 
25,000 June 15, 1926 6.25% 25,000 June 15, 1930 6.505, 
25,000 December 15, 1926 6.25% 25,000 December 15, 1930 6.506, 
25,000 June 15, 1927 6.25% 25,000 June 15, 1931 6.506, 
25,000 December 15, 1927 6.25% 25,000 December 15, 1931 6.50°, 
25 000 June 15, 1928 6.306, 25,000 June 15, 1952 6.50°, 
25,000 December 15, 1928 6.30, 





lt is expected that delivery of 
June 15, 1924, 


| 34 PINE STREET, NEW YORK 





these certificates in temporary or permanent form will be made on or about 


| 
| FREEMAN & COMPANY 


| All of the above certificates having been sold. this advertisement appears only as a matter of record. 
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ELECTRIC LIGHT & POWER A . W | C 
ESRB merican Woolen Company 
NEW ORLEANS Massachusetts Corporation) 
The regular quarterly dividend of one and QUARTERLY DIVIDENDS. 
three-quarters per cent (1% %) on the Preferred Notice is hereby given that the regular quar- 
stock of the Company has been declared payable | terly dividends of One Dollar and Seventy-five 


CONSUMERS 


Dividends 


wre ees 





THE TENNESSEE ELECTRIC POWER CO. 
Dividend No. 8 on 7% First Preferred Stock: 
Dividend No. 8 on 6% First Preferred Stock. 


The Board of Directors of THE TENNESSEE 
ELECTRIC POWER CO. has declared the 
regular quarterly dividend of 1%% ($1.75 per 


June 30. 1924, to stockholders of record June 9, | gary. 7F) . ose referre 3toc share) upon the 7% First Preferred stock and 
1924. The transfer books for the preferred stock . —. og te ge _— om ~ I = oy py 14%% ($1.50 per share) upon the 6% First Pre- 
will be closed at the close of business June 9, | 22d One Ouar anc Seventy- ive Cents (% -75) | ferred stock of the Company, payable July Ist, 

1924. | per share on the Common Stock of this Com- | 1924, to stockholders of record at the close of 


1924, and will be reopened on July 1, c p 
A. ty EA, Goes |} pany will be paid on July 15, 1924, to stock- 

holders of record June 14, 1924. 
Transfer books will be closed at the close of 


THE MATHIESON ALKALI WORKS (INc.) m..- June 14, 1924, and will be re-opened 


A quarterly dividend of One and three-fourths | #t the opening of business June 27, 1924. 


Treasurer. 














business June 12th, 1924. 
Checks will be mailed. 
Cc. L. ESTABROOK, Secretary. 





PORTLAND ELECTRIC POWER COMPANY. 


per cent (1%4°) has been declared upon the WILLIAM H. DWELLY, Treasurer. (Formerly Portland Railway, Light & Power Co.) 
ato — povnote nm g 1. ee Prax! — Shawsheen Village, Andover, Mass., Dividend No. 13 on First Preferred Stock. 
ne a -e-fOo Ss > cen % % on - 9. sos : ~ 
account of back dividends, to, stockholders of | _ June 2. 1924. —_ Se see ee — oo puter Peatoonne onal 
, < > close siness . > 2 24. . . ~ a a " . e é irectors d Elec ; 
ie book® will org gp gag _ THE J. G. WHITE MANAGEMENT | Power . has declared “the vepalar quarterly 
“ FRANCIS B. RICHARDS, Treasurer _ CORPORATION. | dividend of 14%% ($1.50 per share) upon the 
——_$—————— 43 Exchange Place, New York. |6% First Preferred stock and 1%% ($1.75 per 
TERNATIONAL § : enclAa Tain nee a ec = share » Prior Preference stoc the 
a ene (ASSOCIATED GAS & ELECTRIC CO. | Company. payable July 1st, 1924, to stock: 
_A dividend of ONE and ONE-HALF PER & ELECTRIC COMPANY. has declared the peldere, of record at the close of business June 
: ENT if re ar. notnenonggl ee Sul . a . nor ‘regular quarterly dividend of 8714 Cents per |“ Ghecks will be mailed 
stock of this Company, payable July 1, 1924. | chore on the preferred stock of the Company for , , C. L. ESTABROOK. Secretary 
to stockholders of record at the close of business the quarter ending June 30, 1924, payable >» L. EST: , Secretary. 


on June 16, 1924. The stock transfer books of } 
the Company will not be closed. | 
WILLIAM H. BARNARD, Treasurer. 


THE PIERCE-ARROW MOTOR CAR CO. | 


The Board of Directors has declared a quar- 
terly dividend of $2.00 per share on the Prior | 
Preference Stock of the Company, payable July 1, 
1924, to stockholders of record as of June 16, 1924. | 

E. C. PEARSON, Treasurer. | 


Tuesday, July 1§ ¥ 924. to stockholders of record 
at the close of | @giaess Saturday, June 14, 1924. 
The second half of an extra dividend of 50 cents 
per share on the preferred stock, will also be 
paid on July 1, 1924, to stockholders of record 
June 14, 1924. 
M. C 





. O'KEEFFE, Secretary. 





International Business Machines Corporation 
50 Broad Street, New York, N. Y. 
The Board of Directors of this company has 











THE PURE OIL COMPANY 
Columbus, Ohio 
DIVIDEND NOTICE. 

A dividend of $2.00 per share (2%) has been 
declared on the eight per cent preferred stock of 
this Com ms. or July 1, 1924, to share- 
holders of record at the close of business on June 
15, 1924. ’. 8S. HEATH, 

Treasurer. 





THE PURE OIL COMPANY, 


to-day declared a quarterly dividend of $2.00 
UTAH COPPER COMPANY pee eee ie ose or pasinese tn Columbus, Ohio. 
: | holders of record at the close of business on DIVIDEND NOTICE. 
25 Broad St., New York, June 2,1924. | June 25, 1924. Transfer books will not be| <A dividend of $1.25 per share (1!4%) has been 
The Board of Directors of Utah Copper Com- | closed. declared on the five and one-quarter per cent 


pany has this day declared a quarterly dis- W. F. BATTIN, Treasurer. 
tribution of $1.00 per share, payable June 30, | 
1924, to stockholders of record at the close of 


business June 13, 1924 
Cc. 


May 27, 1924. 











preferred stock of this Company, payable July 1, 
1924, to shareholders of record at the close of 
business on June 15, 1924. 

F. 8S. HEATH, 





V. JENKINS, Treasurer. CENTRAL STATES ELECTRIC Treasurer. 
CORPORATION 
PREFERRED DIVIDEND NO. 48 = | ——_ 
THE TEXAS COMPANY. June 3, 1924. THE PURE OIL COMPANY, 
Dividend No. 85. The Board of Directors has to-day declared the olumbus, 


A dividend of 3% on the par value of all of 
the outstanding capital stock of this company, quarters centum 
for which definitive stock certificates have been , stock of Central States Electric Corporation, 
issued, has been declared payable June 30, 1924, | payable July 1, 1924 to preferred stockholders 
to stockholders of record June 2, 1924 of record at the close of business on June 10, 

a 


(1%%) on the preferred 


forty-eighth quarterly dividend of one and three- | 








o. 
DIVIDEND NOTICE. 

A dividend of $1.50 per share (1%%) has been 
declared on the six per cent preferred stock of 
this Company, payable July 1, 1924, to share- 
holders of record at the close of business on June 


115, 1994. F. 8S. HEATH 





V. BRUCE, Treasurer. 1924. 
May 20. 1924 


Checks will be mailed. 
Ww 


. C. ROSS, Assistant Treasurer. Treasurer, 
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What does your banker think 
of the motor car? 


| HE president of an Arkansas bank writes: 


‘The motor car, to my mind, has been the greatest 
asset in the way of development for suburban and small 
country homes, necessarily meaning the prolonging of 
life and a greater increase in happiness. 


“| have often advised customers of mine to buy motor 
cars, as I felt that the increased stimulation and oppor- 
tunity of observation would enable them to earn 
amounts equal to the cost of their cars. 


“In other words, a man who works six days in the 
week and spends the seventh on his own doorstep 
certainly will not pick up any dimes in the great 
thoroughfares of life.” 


‘A booklet will be mailed you, if a request is directed to the Depart- 


ment of Publicity, General Motors Corporation, New York 


GENERAL MOTORS 


BUICK + CADILLAC ,» CHEVROLET + OAKLAND * OLDSMOBILE * GMC TRUCKS 


Delco and Remy Electrical Equipment - Harrison Radiators - New Departure Ball Bearings 

Hyatt Roller Bearings - Jaxon Rims - Fisher Bodies - AC Spark Plugs-AC Speedometers 

Brown-Lipe-Chapin Differentials and Bevel Drive Gears . Lancaster Steel Products 
Inland Steering Wheels - KlaxonHorns ~-  Jacox Steering Gears 
Delco-Light Electric Plants . Frigidaire Electric Refrigerators 


« United Motors Service provides authorized national service for General Motors accessories + 
« General Motors Acceptance Corporation finances distribution of General Motors products « 


- General Exchange Corporation furnishes insurance service for General Motors dealers and purchasers « 
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New Issue 





$1,000,000 


The Tennessee Electric Power Company 
Fifteen Year Sinking Fund 614% Debentures 


Dated June 2, 1924 Due June 1, 1939 
Authorized and to be outstanding $1,000,000 
Interest payable June 1 and December 1 at the office of Trustee, The National City Bank of New York, without 
deduction of the Normal Federal Income Tax up to 2%. Redeemable in whole or in part on the first day of any 
month on thirty days’ prior notice at 109% of the principa) amount, and accrued interest. Coupon 
Debentures in denominations of $500 and $1,000, registerable as to principal only. 


The Company will agree to reimburse to owners resident in the respective States, upon proper application, the following taxes paid 
in respect of the Debentures: the Four Mills Tax in Pennsylvania, any Personal Property Taxes in Maryland, not exceeding 
in the aggregate 44 mills on each dollar of assessed value in any year, and any Personal Property or Exemption 
Tax in Connecticut, not exceeding 44% of principal in any year. 


Issuance Authorized by the Railroad and Public Utilities Commission of the State of Tennessee 
The Tennessee Electric Power Company owns or controls, and operates, an extensive system of properties 
engaged primarily in the generation, transmission and distribution of electric energy. The electric light 
and power business contributes more than 82% of the aggregate net earnings, the balance being derived 
from railway operations. During the past five years, the hydro-electric stations have supplied over 95% 
f the total electric output of the System. 


The field of operation embraces a large part of the State of Tennessee, extending nearly 200 miles from 
east to west and 100 miles from north to south, and includes Nashville, Chattanooga, Knoxville and other 
cities, having a total estimated population of 450,000. 

The total kilowatt-hour output for the twelve months ended April 30, 1924, was 461,020,000 compared 
with 395,619,000 for the corresponding period of 1923. 


EARNINGS Twelve Months Ended April 30 


1923 1924 
Gross Earnings : : ees _ $8,450,863.88 $9,268,701.16 
Operating Expenses, Current Maintenance and Taxes 4,701,697.06 4,880,530.54 
Net Earnings $3,749,166.82 $4,388,170.62 
Annual Interest Charges on $34,726,400 Mortgage 
Bonds Outstanding with the Public $1,962,094.00 
Annual Interest Charges on $2,000,000 614°; Deben- 
tures (including this issue) 130,000.00 2,092,094.00 
Balance for Depreciation, Dividends, etc $2,296,076.62 


Net earnings for the twelve months ended April 30, 1924, are about 2.10 times annual interest charges 


1e 
on the total funded debt to be outstanding with the public upon completion of this financing. 


These Debentures will be a direct obligation of The Tennessee Electric Power Company, and the 
Company will covenant not to execute any mortgage upon, or make any pledge of, any of its properties, 
real or personal, as security for any bonds or funded obligations (other than bonds issued or to be issued 
under the conservative provisions of its First and Refunding Mortgage) unless all of the Debentures at 
the time outstanding shall be secured equally and ratably therewith. 


The Trust Agreement will provide for a Sinking Fund requiring the payment in cash to the Trustee, 
in semi-annual installments, of $50,000 each year throughout the life of this issue. Such moneys shall be 
utilized in the purchase of these Debentures at or below the redemption price or, to the extent that Deben- 
tures are not so acquired, in their redemption or payment. The Sinking Fund thus provides for the retire- 
ment of at least three-quarters of the entire authorized issue. 





Debentures are offered when, as and if issued and received by us. It is anticipated that definitive 
Debentures will be ready for delivery on or about June 20, 1924. 


Price 97 and interest, yielding over 6.80% 





The above information has been furnished by The Tennessee Electric Power 
Company, and while not guaranteed by us, we believe it to be correct. 





The National City Company Bonbright & Company 
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This issue of Debentures having been sold, this advertisement appears as a matter of record only. 


New Issue 





$1,250,000 
Peninsular Telephone Company 


(Florida) 
10-Year Convertible Debenture Gold Bonds, Series ‘‘A’’ 644% 


Dated April 1, 1924 Due April 1, 1934 
Interest payable April 1 and October 1 at the Bankers Trust Company, New York, Trustee. Coupon bonds in interchangeable denom- 
inations of $1,000 and $500, registerable as to principal only. Redeemable in whole or in part on any interest date on and 


after October lst, 1926, upon thirty days’ notice at 105 up to and including April 1, 1929; and thereafter at 100 
plus 4% of 1% for each full year or fraction thereof prior to maturity, in every case plus accrued 
interest. The Company covenants to pay the Normal Federal Income Tax up to 2% 


Capitalization and Funded Debt 
April 15, 1924 
Including this issue of Debenture Bonds) 
Funded Debt Authorized Outstanding 
First Mortgage 6°; Sinking Fund Gold Bonds:— 
Series ‘“‘A”’ or Series “B’’, due January 1, 1943 and 1931 respectively_$1,500,000 $1,004,400* 
West Coast Telephone Co. First Mortgage Bonds, Series ‘‘A’’ 8“%, 





i I, i a sa i wie dee “ore Bak de Ra eae Oe _.... (closed) 100,000 
10-Year Convertible Debenture Gold Bonds, § Series “A” 614° (this 

I Sa ae a a ae ar oe ear gn ca Mah a Gr aS Soe sea (a) 1,250,000 

OO eee ccminaweexrcscesas Spee 

7%, Cumutative Preferred Steck. ..........-...-<<5e--+-+-- os 750,000 
Common Stock (paying cash dividends at rate of 7% per annum). 916,300 

*$995. 000 of Series **A’’ and $250,000 of Series “B”’ have been ce rtified and issued, bet the Sinking Fund has purchased 
$123,500 of Series ‘‘A’’ and $117,100 of Series °‘B."" Only $255,000 more of these bonds can be issued. 


(a) Series ‘‘A’’ is limited to $1,250,000 and the issuance of additional Debentures is subject to the restrictions of the Trust 
Agreement. 


The following is contained in a letter from Mr. W. G. Brorein, President of the Company: 


History, Business The Peninsular Telephone Company was incorporated under the laws of Florida in 
Population Served: 1901, and owns and operates, without competition, the central station telephone sys- 
tems in Tampa, St. Petersburg, Port Tampa and fifteen surrounding cities and towns, 
all of which are connected by toll lines of the Company. The toll lines also extend to eleven other nearby 
cities and towns of South Florida. Connections are made with the long distance lines of the American 
Telephone & Telegraph Company under favorable contract. Tampa is the largest city of Southern Florida, 
with a population of about 99,600. The population served by the Company, including St. Petersburg, is 
over 225,000, showing an increase of over 49% since 1915. 








Growth of On December 31, 1914, the Company operated 9,422 telephones and on December 31, 1925 (in- 
Business: Cluding 5,278 tele :phones in St. Petersburg), it operated 26,716 telephones, or an increase 
———_ of over 183% in 9 vears. In the past 10 years the gross revenues and net income have 
increased over 225°. 
Combined Earnings 
12 Months Ended February 29, 1924 








Gross Revenue (including St. Petersburg for 12 months)_-_-_-_-_- seccecsccce-s SOGG 207.53 
Operating Expenses, Maintenance and Taxes_________________- aaa Gadel iarae _ 563,419.15 
Net income (including St. Petersburg for 12 months)__-___________-_-------- $401,888.68 (a) 
Annual Interest on Bonds: 

Ist Mortgage Bonds (including $100, 000 West Coast Bonds)_______- $68,264 

10-Year Debentures, Series “‘A’’ 614% (this issue)___-__________._-_-. 81,250 

ee et a ee 149,514.00 

Net Available for Depreciation, Amortization of Discounts and Dividends____ $252,374.68 


(a) Net income over 2.6 times annual interest charges on all bonds outstanding, including this new issue of Debenture Bonds, 
even though none of the proceeds of the Debentures—which are to provide for 1924 capital expenditures—has been spent. 


Conversion: Series ‘‘A’’ Debenture Bonds will be convertible into the common eapita!l stock of the Com- 
pany, at the option of the bondholder, after March 31, 1926, and before April 1, 1931, on the 
following basis:—the first $450,000 principal amount of Debenture Bonds to be presented for conversion 
will be converted on the basis of 10 shares of stock for each $1,000 bond, the next $450,000 on the basis of 
919 shares for each $1,000 bond and the next $350,000 on the basis of 9 shares for each $1,000 bond. 


Equity: This issue of Debenture Bonds is followed by $750,000 7 Cumulative Preferred Stoek and 
$916,300 Common Stock (paying cash dividends at rate of 7% per annum). 








Delivery will be in the form of Temporary Bonds exchangeable for Definitive Bonds when ready. 


Legal details have been passed upon by Messrs. Hawkins, Delafield & Long- 
fellow of New York City. The books and accounts are audited annually. 


Price 98 and Accrued Interest, Yielding over 6.75% 
COGGESHALL & HICKS BODELL &CO. 


New York New York 


Providence Boston 














The information and statistics contained in this advertisement are not guar- 
anteed, but have been obtained from sources we believe to be reliable. 
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$3,000,000 
Georgia Railway and Power Company 


Thirty-Year 6% General 


Mortgage Gold Bonds 


Series of 1924 


Dated April 1, 1924 

Interest payable April 1 and October 1 at the office of the Trustee. 
weeks’ notice at a premium of 7 % % to and including April 1, 
to be reduced by \% of 1% commencing October 1, 1944, 
maturity; in each case with accrued interest. 


witha likea 


BANKERS TRUST COMPANY, NEW YORK, 


Redeemable 
1934; thereafter at a premium of 5% to and including April 1, 


Due April 1, 1954 


as a whole or in part on any interest date on not less than four 
1944; said premium 


dditional reduction commencing on October 1 of each year thereafter until 
Coupon bonds of $1,000 a 


nd $500 denominations registerable as to principal. 


TRUSTEE 





The Company will agree to pay interest without deduction for Federal Income Taxes not exceeding 2% per annum, to refund the Penn- 


sylvania State Tax and the State Taxin Connecticut not exceeding four mills annually, 


and the Massachusetts Income Tax not exceeding 


6% per annum on income derfved from the bonds; all as provided in the mortgage and supplemental mortgage; but wili not refund more 
than one such State Tax on the same bond for the same year. 





Mr. H. M. Atkinson, Chairman of the Board of Directors of the Company, has summarized as follows 
his letter to us describing these bonds. 


The Georgia Railway and Power Company owns and 
operates an extensive hydro-electric generating and 
distributing system, supplying electric light and power 
in the northern portion of the State of Georgia, in- 
cluding the City of Atlanta and fifty-nine other 
municipalities and their vicinities, and serving a popu- 
lation of over 760,000. The Company leases and sup- 
plies with electricity under power contract the Georgia 
Railway and Electric Company, which owns the electric, 
gas and street railway business in the City of Atlanta, 
and is the largest power customer in Georgia. 


the completion of a new 20,000 kw. hydro- 
electric generating plant, which will be provided for 
from the proceeds of the sale of these bonds, the Com- 
pany will ae a total hydro-electric generating capacity 
of 160,000 kw. The new development, which it is 
expected will be completed in the fall of 1924, will be 
served by water from the Company’s two large storage 
reservo the water being subsequently utilized 
successively by two hydro-electric plants of the Com- 
pany now in operation, which have generating capaci- 
ties of 72,000 kw. and 50,000 kw., respectively. 


These General Mortgage Bonds share in a direct first 
mortgage on all the property now owned or hereafter 
acquired by the Company (subject on a minor part to 
$1,400,000 underlying bonds) through deposit with the 
Trustee of an equal principal amount of the Company’s 
First and Refunding Mortgage 5% Sinking Fund Gold 
Bonds. These 6° Bonds of the Series of 1924 are also 
secured equally and ratably with $10,500,000 additional 


Upon 


irs, 


General Mortgage Bonds by direct mortgage on the 
entire property of the Company. The First and Re- 
funding Mortgage Bonds are limited to $30,000,000, of 
which $25,854,000, including those deposited under the 
General Mortgage Bonds, will have been issued on 
completion of this financing. By operation of a sinking 
fund approximately $10,000,000 of the First and Re- 
funding Mortgage Bonds should be retired by maturity 
in 1954. 


The value of the properties owned by the Company, 
as appraised by Messrs. Parsons, Klapp, Brinckerhoff 


& Douglas, Engineers, as of January 1, 1922, was 
$40,571,000. Expenditures for additions since that 


date, together with the proceeds of these bonds, aggre- 
gate $11,077,000, making a total of $51,648,000, or 
almost wice the amount of the Company’ s total funded 


debt of $27,254,000, including this issue. 
To meet the demand for power the Company has 
recently completed the 50,000 kw. Tugalo hydro- 


electric plant. The output of this plant was practically 
sold by the time it came into operation; it will result in 
the practical elimination of power purchases by the 
Company and will afford an increase in net earnings of 
approximately $700,000. With the full benefit re- 
ceived from this plant for only four months and without 


any benefit from other capital expenditures totaling 
approximately $6,500,000, including the proceeds of 


these bonds, the consolidated earnings of the Company 
and its subsidiaries were as follows: 





YEARS ENDED APRIL 30, 192: 1924 
RE TURN i i eae - iawn bucwn saa "500 $16,714,400 
ee cn mk dead whee win as 10,750,413 11,126,913 
a a oe as nian dl cilia ie hae wen $4,717,087 $5 587.487 
a a Aa ia a a a I la $1,967,391 


Annual Interest on Georgia Railway & Power Company Funded Debt 
SEY aE er Teh ROE ee 


"Tote Geauetunns.. ... cs ee he oe kc ccn 


(including 

_f, RSV ,700 
$3,505,091 
$2,082,396 


Of the net earnings approximately 82% is derived from the 


electric, steam heat and gas business and 18% 


lor the year ended April 30, 1924, net earnings of the 
Company from its owned properties alone were 
$2,609,806, or $1,072,106 in excess of the amount 
required for bond interest had the present issue been 
outstanding. The leased properties, after deduction 
of rentals, in the same period produced additional in- 
come of $1,010,290, making total earnings of more than 


from the railway. 
$2,082,396 in excess of rentals and bond interest re- 
quirements had these bonds been outstanding. 


Based on quotations of June 3, 1924, the Preferred 
and Common Stocks of the Company, upon all of 
which dividends are now being paid, have a market 
value of approximately $17,500,000. 





These bonds are offered subject to sale, and when, as and if issued and received by us, and subject to their authorization by the Georgia 


ublic Service Commission and to the approval of our counsel, 


Messrs. Morgan, Lewis & Bockius. 





Price 98 and interest, yielding about 6.15% 





DREXEL & CO. 


All of the above bonds having been sold, this advertisement appears as a matter of record only. 
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All of these Bonds have been sold. This advertisement appears only as a matter of record. 


New Issue June 5, 1924 


$2,000,000 


S. B. & B. W. Fleisher, Inc. 


First Mortgage 6% Sinking Fund Gold Bonds 


CLOSED ISSUE 
Dated June 1, 1924 Due June 1 1939 








Authorized and issued $2,000,000. Interest payable June 1 and December 1. Coupon bonds in denominations of $1,000 and $500, regis- 
terable as to principal only.j, Principal and interest payable in gold in Philadelphia and New York. Callable as a whole, or in part by lot, on 
any interest date on 30 days’ notice at 102 and interest to and including June 1, 1934, and thereafter at 101 and interest. Company agrees to 
pay interest without deduction for Federa] Normal Income Tax up to but not in excess of 2%, and to assume the Pennsylvania State Tax 
{of Four Mills on bonds, held by residents of Pennsylvania. Guarantee Trust & Safe Deposit Co., Trustee. 


aoe eee \ee 
. Agsemi-a ; nual{Sinking Fund will be provided sufficient to retire one-half of the issue by maturity 
by purchase of bonds in the market at or below the current redemption price or, if not 
so obtainable, by call by lot at that price 


The following information is contained in a letter to us from Mr. Samuel S. Fleisher, Vice-President of the company: 


BUSINESS 

S. B. & B. W. Fleisher, Inc., is the largest manufacturer of hand-knitting yarns in the United States, and also 
is one of the largest manufacturers of machine-knitting worsted yarns. The company’s products are sold through- 
out the United States and in many foreign markets, largely under the trademark ‘“‘The Fleisher Yarns.’”’ The 
business was founded in 1867 to manufacture braids. Subsequently the manufacture of yarns was introduced and 
in time these yarns became the sole product of the business. The entire manufacturing process, from raw wool 
to finished yarns, is carried out at the company’s plant in Philadelphia. Conducted as a partnership in earlier 
years, the enterprise was incorporated in 1900. 


B® Practically allfof the stock of the company is owned by members of the Fleisher families, who have direct charge 
of all except one of the important departments. 


F SECURITY 
eu These bonds will be secured, in the opinion of counsel, by closed first mortgage lien on all of the land, buildings, 
equipment and machinery of the company now owned or hereafter acquired. The plant occupies an entire city 
block at Reed and Twenty-fifth Streets, Philadelphia, only fifteen minutes by trolley from the centre of the city. 
It was constructed in 1915-16 of steel and concrete throughout and is thoroughly modern in every respect. Each 
offthe six buildings, although co-ordinated in one factory and served by a central power and light plant, is a 
complete unit in itself, having fire towers, elevators and entrances and being capable of separate operation. A 
division of the Pennsylvania Railroad runs along one full side of the plant, with a siding into the plant. In 
addition to the 150,000 square feet of ground appurtenant to the buildings, the company owns 118,000 square feet 
in anjadjacent block, similarly served by the railroad. 
rye 
pe The present sound value of the entire property, including machinery and equipment, was recently appraised by 
The Manufacturers’s Appraisal Company at over $4,800,000. The buildings were recently appraised by Wm. 
Steele & Sons Co. as having a reproduction value of more than $2,600,000. Edgar G. Cross, of Philadelphia, has 
appraised the land at_ $373,000. 
= 
Psewihapeger. 
pee EARNINGS 
WP? Net salesand’earnings available for payment of interest and Federal Income Taxes from 1909 to April$30, 1924, 
as certified, by,Goldsmiths’ Accountants, Philadelphia, certified public accountants, were as follows: 


Year Ended Net Available Year Ended Net Available 

December, 24 Net Sales for Interest December 24 Net Sales for Interest 
1909 $3,024,744 $474,203 1917 $5,679,896 $1,011,375 
1910 3,334,853 359,071 1918 7,085,397 218,766 
1911 3,744,109 571,468 1919 8,589,940 903,835 
1912 3,552,396 391,084 1920 8,064,946 Deficit 227,083 
1913 3,173,987 185,193 1921 7,343,623 1,172,923 
1914 2,703,036 338,312 1922 6,789,483 1,028,137 
1915 2,874,390 514,180 1923 7,035,770 5,384 
1916 3,970,234 486,891 (Four months ended April 30th) 


2,109,033 142,587 
In the five years and four months ended April 30, 1924, net earnings after deducting depreciation reserves 
which aggregated $577,405, as shown above, averaged $567,333 per annum, or approximately 4.7 times maximum 
interest requirements of these bonds. In the ten years and four months ended April 30, 1924, such earnings 
averaged $541,480 and in the fifteen years and four months ended the same date, averaged $494,107. Maximum 
annual interest requirements on this issue are $120,000. 


We offer these bonds for delivery if, as and when issued and received by us, subject to approval of legal proceedings by our counsel. It is expected 
that delivery will be made on or about June 19, 1924, in the form of Dillon, Read & Co. Interim Receipts or Temporary Bonds of the company, ex- 
changeable for Definitive Bonds. 


Price 97 and Accrued Interest. To Yield Over 6.30% 


Further information is contained in our circular which may be had on request 


Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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New Issue 


Exempt from all Federal Income Taxes 


$11,433,000 


CiTy OF LOS ANGELES, CALIFORNIA 
414% and 434% Bonds 


$2,200,000 414°, Bonds maturing serially July 1, 1925 to 1964 inclusive 
$9,233,000 4°4°% Bonds maturing serially 1924 to 1964 inclusive 


Principal and semi-annual interest payable in New York or Los Angeles at the option of the holder. 


Coupon bonds in the denomination of $1,000, registerable as to principal and interest 


Legal Investment for Savings Banks in New York, Massachusetts and other States 





FINANCIAL STATEMENT 


(as officially reported) 


Valuation as a basis for taxation*. $1,993,901,040.00 
Total Bonded Debt, including this issue saa a 94,715,337.50 
Water Bonds.______. $27,164,350.00 
Sinking Funds - §,466,113.80 
I FE OE PEE EEE Le ee ar Per ee 62,084,873.70 













Population 1920 Census—576,673 Estimated population, 1924—1,000,000 


*For purposes of taxation, taxes are levied on not to exceed 50% of the above valuation. 


In addition to the above indebtedness, the net indebtedness of the co-extensive districts 
of the City of Los Angeles, namely Municipal Improvement Districts, Flood Control Districts 
and School Districts, amounts to $39,240,101. 


These bonds, issued for harbor improvements and various other municipal purposes, are 
direct obligations of the City of Los Angeles and are payable from unlimited taxes against 
all the taxable property in the city. 


All offerings are made ‘“‘when, as and if’’ issued and received by us. It is expected that delivery in the 
form of interim receipts of The First National Bank of the City of New York will be made on or about 
July 1, 1924. 


Legal opinion of John C. Thomson, Esq. 


PRICES 


(accrued interest to be added) 





























Maturities 414% Bonds 434% Bonds 
1924-1925 to yield 3.75% 3.75% 
1926 to yield 4.00% 4.00% 
1927-1929 to yield 4.40% 4.40% 
1930-1934 to yield 4.50% 4.50% 
1935-1964 to yield 4.50% 4.60% 

















FIRST NATIONAL BANK, New York 
KISSEL, KINNICUTT & CO. 

ANGLO LONDON PARIS CO. CANK OF ITALY 
STEVENSON, PERRY, STACY & CO. PHELPS, FENN & CO. 


The statements presented above, while not guaranteed, have been obtained from sources believed to be reliable 


HALLGARTEN & CO. 
REDMOND & CO. 
THE DETROIT COMPANY 


BLAIR & C0., INC. 
ELDREDGE & CO. 


New York, June 5, 1924. 
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New Issue 





Exempt from all Federal Income Taxes 


$9,000,000 
State of Illinois 


4% Highway Bonds 


Dated June 1, 1924 Due as shown below 


Principal and annual interest payable March 1, in gold, at the office of the State Treasurer in Springfield, I]. The Bankers have 
arranged that, upon satisfactory advices from the State Treasurer that funds will be available for payment of 
principal and interest, the bonds and coupons will be cashed at The First National Bank of the 
City of New York Coupon bonds in denomination of 31.009. registerable 
as to principal 


Legal Investment for Savings Banks and Trust Funds in New York, 
Massachusetts, Connecticut, New Jersey and Other States 


FINANCIAL STATEMENT 


(As officially reported) 


Assessed valuation as fixed by State Tax Commission, 1923 $8,181,019,188 
Assessed valuation equalized for purposes of taxation, 1923 4,090,509,594 
Total bonded debt, including this issue______ ; ; 101,228,800 


Population, 1920 census, 6,485,280 
Total Bonded Debt Less Than 214°; ot Equalized Assessed Valuation 


These Bonds, issued for the construction of State Highways, are a direct obligation of 
the State of Illinois and are secured by its full faith and eredit. 


AMOUNTS AND MATURITIES 


(Interest payable annually) 


$500,000 March 1, 1935 $1,000,000 March 1, 1941 
500,000 “1, 1936 2,009,000 “ 1, 1942 
1,000,000 “1, 1940 2,000,000 * 1, 1943 


$2,000,000 March 1, 1944 





Price 98 and interest for all maturities 


Legality to he approved by Messrs. Wood & Oakley, Chicago, lino: 


| First National Bank © Bankers Trust Company Dillon, Read& Co. Guaranty Company of New York 
Halsey, Stuart & Co., Inc. The Equitable Trust Company Estabrook & Co. Hallgarten & Co. 


of New York 


Kissel, Kinnicutt & Co. Redmond & Co. Remick, Hodges & Co. — Eldredge & Co. 
Ames, Emerich & Co. The Detroit Company First National Company Phelps, Fenn & Co. 


Incorporated of Detroit 


New York, June 5, 1924. 
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New Issue 





$67,400,000 


City of New York 


| 414% Gold Corporate Stock and Bonds 


Dated June 1, 1924 Due June 1 as shown below 


Principal and semi-annual interest (June 1 and December 1) payable in gold in New York City. Coupon 
bonds in denominations of $1,000 which may be fully registered; corporate stock interchangeable. 


| Exempt from all Federal and New York State Income Taxes and free 
| from taxation as Personal Property in the State of New York 


Legal investment under New York State law for savings banks and for 
executors, administrators, guardians and others holding Trust Funds 


AMOUNTS, MATURITIES AND PRICES 


(Accrued interest to be added) 


$30,400,000 Bonds for Schools and Various Municipal Purposes 


Amount Due Price Yield About Amount Due Price Yield About 
$4,211,000 1925 100.731 3.50%, $1,494,000 1933 101.874 4.00% 
4,206,000 1926 101.147 3.65%, 911,009 1934 102.044 4.00% 
4,206,000 1927 101.690 3.65%; 710,000 1935 102.207 4.00% 
4,206,000 1928 101.841 3.75%; 710,000 1936 102.364 4.00% 
3,394,000 1929 102.260 3.75%, 710,000 1937 102.515 4.00% 
1,494,000 1930 101.322 4.00% 710,000 1938 102.660 4.00% 
1,494,000 1931 101.513 4.00% 450,000 1939 102.800 4.00% 


1,494,000 1932 101.697 4.00°%, 


$37,000,000 Corporate Stock for Rapid Transit and Water Supply Purposes 
Due June 1, 1974 
Price 10214 and interest, yielding about 4.15% 


Certificates of the Comptroller of the City of New York will be delivered pending the preparation 
| of the definitive bonds. 

_ The National City Company First National Bank, New York 
| Bankers Trust Company Guaranty Company of New York 
Brown Brothers & Co. 

Kissel, Kinnicutt & Company Lee, Higginson & Company 
William R. Compton Company Redmond & Co. Estabrook & Company 
| Remick, Hodges & Co. Dominick & Dominick Ames, Emerich & Co. 
_ The Union Trust Company of Pittsburgh Mellon National Bank, Pittsburgh 


_Kean, Taylor & Co. Eastman, Dillon & Co. F. E. Calkins & Company 


| 
| 
| 
| 


| Eldredge & Company American Trust Company Clark Williams & Co. 
The Detroit Company Folsom & Adams Chas. D. Barney & Co. | 

| New York State National Bank, Albany Keane, Higbie & Co., Inc. | 

The Coal & Iron NationalBank ScholleBrothers Geo.B.Gibbons&Co., Inc. | 

Hedenpyl, Hardy & Company, Inc. | 
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CHICAGO JOINT STOCK LAND BANK 


ACTUAL FARMING CONDITIONS 








There are in the United States approximately one million farms so well 
located and of such great fertility that even in periods of the greatest depres- 
sion, the owners enjoy a certain degree of prosperity and in normal periods, 
when millions of other farms are barely paying expenses, these farms return 
a very high yield on the investment. 


1894 





Thirty years ago the most conservative investors in America, including 
large life insurance companies, savings banks and trustees, were loaning 
annually tens of millions of dollars at the rate of from $62.50 to $75.00 per 
acre on the black flat Corn Belt lands of Central Illinois. Forty acres of 
corn was the maximum that could then be tended by each hand and team 
with the implements then in use, and thirty-five to forty bushels per acre 
were considered a good yield. Corn was then worth twenty-five to thirty- 
five cents per bushel; hogs and cattle, three to five dollars per hundred. 


1924 


Today the Chicago Joint Stock Land Bank is loaning not to exceed 
$100.00 per acre on these same farms and an average of only $80.00 per acre. 
In the meantime, tremendous outlay has been made by the farmers in the 
way of drainage, better buildings and better machinery. Agricultural col- 
leges and county agents have been of tremendous benefit, and through 
rotation of crops, better drainage, better seed bed, through use of many 
implements unknown thirty years ago, registered seed, better and more 
thorough cultivation, the same lands are producing fifty percent larger crops 
than thirty years ago. 


With the use of modern equipment, each farm hand is tending sixty acres 
of corn and is able to give it much better and more thorough cultivation 
than he was able to give forty acres thirty years ago. Thus, the yield per 
man-power on the farm is practically double what it was then, corn is selling 
on the farms at seventy-five cents per bushel, and hogs and cattle at seven 
dollars and fifty cents to twelve dollars per hundred. 


Records of the large lenders thirty years ago indicate that tens of millions 
of dollars were loaned without the loss of a dollar of principal or interest. 
The loans being made today by this bank and the large institutional invest- 
ments in farm mortgages are now on a more conservative basis, and we can 
confidently expect a continuation of one hundred per cent results from loans 
made on these farms. ‘The increased selling value of these farms is less than 
one hundred per cent, and a large part of that increase is represented by 
profits from the farms that had been literally plowed back into the soil. 


GUY HUSTON, President. 


Assets in excess of _— - - $57,000,000 
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THE REVENUE ACT OF 1924. Hh 


The new Revenue law, completely chang- 
||| ing the personal income and surtax rates, 
and imposing new inheritance and gift 
taxes, was signed by President Coolidge | 
on June 2. 1 

We are giving the complete text of the || 
new law in a separate Supplement, or 
Section, accompanying to-day’s issue of 
our paper, and every subscriber to the 
“Chronicle” should see to it that he 
gets a copy of this Supplement along with 
the regular issue of the paper. 
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The Financial Situation. 

The President has seen fit to sign the Tax Reduc- 
tion Bill despite its many unfortunate features, and 
‘ax legislation for the present year may therefore be 
regarded as completed. We had hoped the Presi- 
dent would veto the bill, and elect to go before the 
people on that issue. In that event his position 
would have been an impregnable one, particularly in 
opposing the use of a tax revision measure for put- 
tig into effect radical theories of social reform and 
wealth distribution. Mr. Coolidge does not overlook 
ihe defects of the measure. In fact, he points them 
out and dilates upon their objectionable and de- 
structive character. But to him the better course 
has seemed to be to let the bill become a law, and 
hope for a repeal of the objectionable provisions later 


on. “A correction of its defects may be left to the 


next session of Congress,” says Mr. Coolidge. “I 
trust a bill less political and more truly economic 
may be passed at that time. 
bend all my energies.” 


To that end Tf shall 





But to let an objectionable piece of legislation go 


| on the statute books in the hope that it may be sub- 


sequently repealed is always risky, and in this case 
the President actually looks for a realization of his 
hope at the “next session of Congress.” What rea- 
son is there to think that in the short interval of six 
months these same legislators will become less im- 
bued with politics and more inclined to accept the 
underlying principles of economics. Is Mr. Coolidge 
inclined to think that in this brief period of six 
months these recalcitrant legislators can be made to 
see alight? Does he count upon the coming election 
opening their eyes? In that case the President’s 
further statement that “to that end” he will bend all 
his energies becomes indeed significant. Does he 
mean to take his stand on the question, and will his 
party back him in that stand? The law once upon 
the statute book, it will be necessary to get rid of 
a lot of political trimmers in both parties before 
repeal can be counted upon. Hence everything will 
depend upon the President himself. We do not think 
it is yet too late to map out a campaign along that 
line, though the task will be more difficult than if 
he had completely cast out the Tax Reduction meas- 
ure, so vulnerable in its essential provisions. Nor 
do we think that platform support from his party is 
absolutely essential for that purpose. He can make 
his appeal to the sensible and patriotic voters in 
beth parties. Then he could count upon success 
from the start. The experiment is worth trying. It 
has been said that Mr. Coolidge is his own platform. 
Let him make that the strongest plank in it. He will 
find the whole country ready to stand upon it. 


Insolvencies during the month just closed were 
again somewhat more numerous than in the preced- 
ing month or during the corresponding month of the 
preceding year, but the losses, measured by liabili- 
ties, will be smaller for May than for either of the 
two months above referred to. Since November last 
the number of business defaults has shown a ten- 
dency to increase in comparison with the figures of 
the corresponding months of the preceding year, 
whereas the tendency for the twelve months prior to 
November last was quite noticeably in the opposite 
direction. During May of this year the increase in 
the number of defaults is 18.7% in contrast with 
May 1923 and this increase is much heavier than 
that shown by the other months this year—in fact, 
there was in January this year a small decrease. 
Our comments are based on the report of business 
failures compiled from the records of R. G. Dun & 
Co., which relate solely to mercantile concerns and 
does not include banks, the records as to the latter 
being tabulated separately. 
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Mercantile defaults May this year m umbe red 
1.816, with an indebtedness of $36,590,905. 
figures compare with 1,707 insolvencies during April 
for $48,904,452 and 1,530 similar defaults in May 
1923. with liabilities of $41,022,277. The decrease in 
the amount of liabilities that appears for May this 
year is due mainly to the fact that there were fewer 
very large failures in that month than in the other 
months with which comparison is made. lor 
eral years past the amount of average indebtedness 
shown by mercantile defaults has been considerably 
above that recorded prior to the last six or eight 
years, and the record for May of this year, while be- 
ing a trifle under that of a year ago, is no exception. 
[un May this year mercantile in 
solvencies, reportin 
15 125, leaving for the remaining 1,757 defaults 
abilities of $21,353,480, an average for each of the 


Ih 
These 


SeV- 


there were 59 large 
gy an aggregate of indebtedness of 


} herd 
Ded bo 


letter of $12,153. In May 1925 the larger defaults 
numbered only 51, but the total indebtedness for 


ti-ese 51 failures was $22,597,428, the average for the 
remaining defaults that occurred in that month be- 
ing $12,458 of liabilities. Prior to 1919 
indebtedness for any one month in excess of 58,000 
was considered very high. 
Cefaults in May this year numbered 55 and the aggre- 
S10.S15.300. which con- 
insolvencies in May 1925 for 
trading defaults during 
May this year numbered only 15 and the aggregate 


an average 
The large manufacturing 


oste of indebtedness was 


trasts with 21 similar 
$10,832,944 


The larger 


amount of liabilities was only $2,414,825; during 
May 1925 there were 23 large trading failures owing 


ST 295,474. 
The figures in the closing part of the preceding 
paragraph relate only to the larger failures that oc- 


curred in the months referred to. During May of 
this year there were in all 507 manufacturing de- 


faults with total indebtedness of 817,756.977, and 
1,215 trading failures for $14,346,023 of liabilities. 
These figures contrast with 401 manufacturing de- 
faults in May 1923, the total indebtedness then being 
$16,686,434, while the trading defaults numbered in 
that month last year 1,069 and the liabilities were 
$18,959,619. The increase in the number of failures 
during May this vear was in both the manufacturing 
and trading divisions, but the decrease in indebted- 
ness shown was practically all of it in the t 
class. 


trading 
In manufacturing lines more insolvencies 
occurred this year in machinery and tools, in the 
lumber class, among manufacturers of clothing and 
manufacturers of shoes than in May 1923, and the 
liabilities reported for the lumber and the clothing 
manufacturing classes are likewise somewhat larger 
this year than for May 1923. Among traders, there 
is a considerable increase for May this year in the 
number of suspensions of dealers in clothing; and 
failures of dealers in dry goods and hardware are 
more numerous than they were a year ago, but the 
indebtedness in the dry goods lines is much less this 
year than it was a year ago. 


The Government report on cotton, issued on Mon- 
day, was generally interpreted in the trade as threat- 
ening another deficient crop. It was generally 
known that the crop was backward and from two to 
three weeks late and a low condition was looked for. 
The Agricultural department now estimates the con- 


dition on May 25 as 65.6% of normal. This is next 


to the lowest ever reported and contrasts with 71% 
on May 25 1920, the lowest 


for May 25 1923, 62.4% 


CHR ONIC LE 


| | estimate on record, aa’ (2.38% 
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the ten-year average. 
Many things can happen to the cotton crop during 
the next three or four months, and the chances are 


just as strong in the direction of improvement as the 





| cles 


reverse. The condition of the 1920 cotton crop, from 
the lowest ever reported on May 25 advanced tu 
74.1% of normal on July 25 of that year, but in the 
two following months it receded 20 points and on 
Sept. 25 was down to 54.49. Since 1914 the condi- 
tion of the cotton crop has been higher on July 25 
than it was on May 25, only four times, and in prac- 
tically every year during that period has shown a 
marked recession in the succeeding two months, 
August and September, with the single exception of 
the year 1915, when there was some recovery between 
Aug. 25 and Sept. 25. Last year, with a start only 
slightly under the ten-year average, there was a de- 
cline in condition each month, and the final outcome 
was very distressing, the damage caused by the boll 
veevil being most extensive. Fears of a similar ex- 
perience this year now predominate in the trade. 
As to the condition this year in the different cot- 
ton growing renee, Texas, which heads the list, re- 
ports the May 25 percentage at 66% of normal. This 


contrasts with 77% for that State on May 25 1925 
und a ten-year average of 72%. The production for 


Texas last year was 4,290,000 bales and the revised 
urea planted to cotton in Texas in 1925 was 14,440,000 
acres, While the area picked in that State was 14,150,- 
000 acres. Texas produced last year more than 42% of 
the entire crop of cotton raised in the United States. 
for Alabama and Louisiana, the May 25 condition 
this year is 70% of reyieap= about the same, or a lit- 


tle higher, than for May 25 1923, but below the ten- 
year average. Mississippi is placed at 69% of nor- 


mal for this year, contrasting with 77% a year ago, 
and Arkansas and Oklahoma, both important cotton 
growing States, 58%, contrasting with 66° and 
65°5., respectively, on May 25 1925. North Carolina 
is plac ed at 71% this year and South Carolina and 
Georgia 68%. The estimate of aerenge planted this 
year will be included with the July 2 report. 

Revised estimates of area planted, area harvested 
and yield per acre for the 1925 cotton crop are in- 
cluded in the Government report issued this week. 
The area planted for the 1925 crop is now placed at 
38,709,000 acres. In the original estimate issued by 
the Department of Agriculture a year ago and con- 
tained in the july report, the area was estimated at 
38,287,000 acres. There was no allowance in that 
estimate for acreage abandoned during the early 
months of the cotton growing season of 1925 and in 
some of the States, particularly in the Southwest, 
the abandonment was very heavy, although later on, 
much of it, if not all, was replanted. The final esti- 
mate of the area picked for 1923 is now placed at 
57,150,000 acres, and the yield per acre is 150.6 
pounds. 


The task of forming a French Cabinet is not prov- 
iug an easy one. Aristide Briand, a former Premier, 
appeared to be the real leader of a movement that 
had as its primary object the ousting of President 
Millerand rather than the getting of a new Ministry. 
While it was taken for granted at first that Edouard 
Herriot, leader of the Radical Socialists, would be 
selected to serve as Premier and form the new Cabi- 
net, for a time even early in the week the opinion 
said to have obtained in political 
in Paris that he would On Thursday 


was some cir- 


not. 
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he definitely declined to accept the invitation of | resignation of the Cabinet” to President Millerand. 


President Millerand to 
in a dispatch dated May 30 the Paris 
respondent of the New York “Times” 

“Who will head the new Government, or 
will be, no one can tell to-night. 


undertake the task. 


cor- 


what it 


said: | 


A week ago it was | 


taken for granted that M. Herriot would be the Pre- | 


mier. Now it is considered that he hasn’t more than 


a 50% chance. The action of the Unified Socialists 


(lay with its 108 Deputies, will be instructed to that 
effect. Without the Socialists Herriot has no major- 
ity. If he accepts their position he probably cannot 
become Premier so long as Millerand remains at the 
IXlysee. There are a hundred different rumors cur- 
rent as to what will happen, but nobody can tell.” 
Sketching briefly the situation existing just prior 
to the assembling of the new French Chamber of 
Deputies, the same correspondent said in part: “The 
Chamber of Deputies, which with its National ma- 
jority has governed France since 1919, passes out of 
existence at midnight and the new Chamber with its 
Left majority comes into legal existence under a po- 
litical sky filled with many clouds and a battle of 
no quarter impending between the President of the 
Republic and the Chamber majority. If M. Mille- 
rand wins, there will probably be another election. 
If the new majority wins there will be another Presi- 
dent. There has never been a similar situation in the 
history of the French Republic. True, President 
Grevy was forced to resign, but that was because of 


This step was taken at 10.50 o’clock last Sunday 
morning, June 1. It was noted in the New York 
“Times” account that “M. Millerand made to M. 
Poincare the usual request that he and the Govern- 
ment carry on current business until the formation 
of a new Cabinet.’ That was an eventful day, for 
“at 3 o’clock the new Chamber met.” Illustrative of 


_the popular interest manifested in the affair, the 
of the Seine Department last night in voting to ab- | 
stain from approving any Premier named by Presi- | 
cent Millerand makes it practically certain the na- | 
tional conference of the party which meets on Sun- | 





a personal issue in which his son-in-law was in- | 


volved. 
one and out of it the Elysee will come with its polit- 
ical prestige largely increased or else decreased to the 
vanishing point. The real issue is whether the 
French President is to be only a figurehead or an 
active force. 
Premier Poincare will go to the Elysee and hand 
President Millerand the resignation of his Cabinet. 
M. Millerand will ask him to carry on until a new 
Government is ready.” The Paris representative of 
the New York “Herald-Tribune,” in commenting on 
the French political situation at that juncture as- 


The fight on Millerand is purely a political | 


1 


At 10.30 o’clock to-morrow morning | 


serted that “political events of an extraordinary na- | 


ture are brewing in Paris. Developments within the 


next 48 hours doubtless will mean that the battle be- | 


tween President Millerand and the Left Wing par- 
ties, which may end in the enforced resignation of 
the President, or even the dissolution of the new 
Chamber, will be brought to a show-down. What- 


New York “Times” representative cabled that 
“from 11 o’clock a crowd had gathered about 
the Palais Bourbon and had _ swelled to large 
proportions before the meeting time. There 


were ten requests for every ticket which could 
be issued for the galleries, although the session 
was merely a formal one.” Apparently little of 
importance was accomplished at that session. Com- 
menting upon the events of the day, the Paris corre- 
spondent of the New York “Herald-Tribune” de- 
clared that “after a day of momentous events the 
highly involved political situation in France stands 
nearer absolute chaos than ever. The outstanding 
happening of the tumultuous day is that, at a gen- 
eral conference of Left Wing parties, the 307 depu- 
ties who will form the Left Wing of the new Cham- 
ber and constitute a majority of that body officially 
placed their names on record as demanding the resig- 
ration of President Millerand.” He added that 
“before the passage of the resolution calling for 
Millerand’s withdrawal, efforts had been made to go 
even further and make the flat demand that Edouard 
Herriot refuse to accept a mandate from Millerand 
tu form the next Government. Herriot, however, in 
the course of a general meeting of the Left Wingers 
ihis afternoon, refused to be bound by such instruc- 
tion. He demanded a free hand, and this ultimately 
was given him. It is plain, however, that if Herriot 
attempts to deal with Millerand on the basis of ac- 
cepting the task of forming a Government on condi- 
tion that the President abstain from all activity in 
politics, he is going to encounter a good deal of dif- 
ficulty.” 


It was evident from the first that President Mille- 
rand proposed to offer dogged resistance to the 
movement to put him out of office. The Paris rep- 
resentative of the New York “Evening Post,” in 
somewhat picturesque language, described the atti- 
tude of the French President in part as follows: 
“Pilot Poincare was dropped and the crew mutinied 


openly against Captain Millerand in the first event- 


ever happens, it is evident that France is marching | 


toward a political crisis that will overshadow any- 


thing of the sort that has occurred in a long time.” | 


Attempting to forecast the steps that would be taken 
by the President to get a new Premier, he said that 


“thus, when the President on Tuesday or Wednes- | 


day calls on Edouard Herriot to form a Cabinet to 


replace the Poincare Ministry, Herriot, by the deci- | 


sion of his party, will be compelled to refuse. With | 


the Left Wing parties clamoring for his resignation, 
President Millerand chooses to stand and fight. Pos- 
sibly the Senate will support him against this newly 
elected Chamber.” 


As had been predicted in all the Paris cable ad- 
vices, Premier Poincare presented the “collective 





ful day of the new Chamber’s existence. Tenacious 
Millerand is sticking to his guns and refuses to re- 
sign at the request of any political party, awaiting 
a decision by both the Senate and the Chamber. 
Pilot Poincare, though dropped, is steaming along- 
side the tumultuous ship of state in a tug with slack- 
ened hawser, but with no intention of letting the 
craft he has guided so long get definitely out of his 
control.” The representative in the French capital 
of the “The Sun” cabled on June 2 that “if events 
maintain their present speed, Alexandre Millerand 
will cease to be President of the French Republic by 
the end of the week and the Avenue President Wil- 
son or some other convenient street will become the 
Avenue First of June in commemoration of what will 
practically amount to a coup d’etat effected by the 
Socialist and Liberal victors in the elections, who in 
graduated tones are expressing their loathing and 
distrust of Millerand.” 
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As the days passed it was emphatically stated in 


Paris cable dispatches that the Unified Socialists 
would not join M. Herriot in the formation of a new 
Ministry. The New York “Times” correspondent 
‘abled on that date that “after nearly 24 hours of 
continuous discussion the conference of Unified So- 
cialists, who have 108 Deputies in the new Chamber, 
has decided to abstain from participation in any Gov- 
ernment of the Left which may be formed by M. Her- 
riot or any other politician not of their party. It 
has, however, decided to support M. Herriot as Pre- 
inier.” He suggested also that “M. Herriot will, 


therefore, have to form his Government without the | 


Unified Socialists and must confine himself to his 
own Radical Socialist Party and one or two members 
of the Republican Socialist group.” In a letter that 
M. Herriot sent to Leon Blum, leader of the United 
Socialist Party, the former set forth the main points 
of his policy. They were summarized in part as fol- 
lows by the New York “Times” correspondent in 
aris: “Budgetary stability by means of economy 
and increase in direct instead of indirect taxation, 
establishment and maintenance of peace through 
strengthening the League of Nations, acceptance 
‘without arriere pensee’ of the Dawes plan for the 
settlement of the reparations problem and the main- 
tenance of guarantees taken by the last Government 
in the Ruhr until the Dawes plan has been put into 
operation and modification of relations with the 
Vatican. The first duty of the Government will be 
to make an inventory of the exact financial and fis- 
cal position which he has inherited. This inventory 
ought to be the preface of the budget.” 

M. Herriot delivered a speech on Monday evening 
at “a joint caucus of the Radical and Radical So- 
cialist parties,” in which he “came out flatly for 
adoption of the Dawes report and gave assurances 
that his financial policy would be ‘sane and founded 
on rigorous balancing of the budget.” He was 
quoted as saying also that “if I take direction of 
affairs 1 shall ask the American democracy to have 
the same confidence in me as I have in it. It can be 
assured in any case that I will practice a sane finan- 


budget. I shall furthermore practice a policy of 
peace on the basis of the experts’ report, which | 
approve completely and without mental reservations.” 
The New York “Times” representative said in a 
dispatch Monday evening that “everything is being 
done to make the manner of M. Millerand’s departure 
from the Elysee as smooth as possible, if he is will- 
ing to go.” Commenting upon the French political 
situation the next day the Paris representative of 
the Associated Press said that, “while the Govern: 
mental crisis continues acute, the prospective Pre- 
mier, M. Herriot, is at least assured of a working 
majority in the Chamber of Deputies through the 
unanimous adoption by the Socialist Party Congress 
in the early hours of this morning of a resolution 
pledging him Socialist *support.” He added that 
“the question of President Millerand’s tenure of 
office, however, remains as confused as ever, the 
only thing which appears certain being that he will 
resist to the end all efforts to force him out. Doubt 
is expressed in some quarters whether the Radicals 
ere willing to go so far as to create a precedent 
whereby the President would have to resign when- 
ever the party he favored was beaten in the elec- 
tions.” 








(Vox. 118. 











On Wednesday President Millerand took definite 
steps toward the formation of a new Cabinet. He 
summoned Paul Painleve, former Premier and 
vewly elected President of the Chamber of Deputies, 
to the Elysee Palace “for a consultation in regard to 
the formation of a new Cabinet to succeed the out- 
going Cabinet headed by Raymond Poincare.” An- 
nouncement was also made in Paris at the same time 
that “the consultation with M. Poincare at the Ely- 
see Palace will take place at 10 o’clock to-morrow 
morning, after which the President of the Republic 
will receive in audience Gaston Doumerguea, Presi- 
dent of the Senate.” The Paris representative of the 
Associated Press cabled that “Edouard Herriot, 
leader of the Radical Socialists and potential Pre- 
mier of France, in a luncheon address before the 
Anglo-American Press Association of Paris to-day. 
tuade a ringing plea for British and American col- 
laboration and sympathy to aid him in the task of 
cirecting the new Government.” Both M. Painleve, 
President of the Chamber, and M. Doumerguea, 
President of the Senate, recommended that M. Her- 
riot be asked to become the next Premier. Following 
the conference announcement made that 
“Edouard Herriot, the Radical leader, has declined 
to undertake the formation of a Ministry to succeed 
ihe Poincare Cabinet.” Later dispatches stated that 
“under the peculiar political circumstances, he told 
Millerand, it would be utterly impossible to make up 
a Left Wing Ministry while he, Millerand, remained 
in office. To accept suck a task, Herriot declared, 
would leave him no friends. no majority, even no 
party.” Announcement also was made that “the 
President declares that will continue along 
strictly constitutional lines in an effort to find a 
Premier and that eventually he will carry his case 
before the two Chambers of Parliament.” President 
Millerand invited several other political leaders to 
become Premier, but all declined. 

Commenting upon the situation as a result of M. 
Herriot’s refusal, the Paris correspondent of “The 
Sun,” in a cablegram last evening, said: ‘President 


Was 


he 


| Millerand has scored a distinct success in the first 
cial policy founded on rigorous balancing of the | 


round of the Presidential fight and has the Liberals 
guessing by his announcement that there is no differ- 
ence as to the program to be carried out by a new 
Government between himself and M. Herriot and 
that respect for the law prevents there being any 
question of his leaving the Elysee until the end of 
his seven-vear term. Herriot. after refusing to form 
a Government, returned to the Liberal war council 
with Painleve, Briand and the Socialists Renaudel 
and Blum, which discussed far into the night the 
somewhat unexpected turn Millerand has given the 
situation by seeking Liberals in the Senate, who 
dread the grave consequences for republican parlia- 
inentary regime which would be likely to follow what 
they deem the unconstitutional expulsion of the 
President. It is among them that Millerand to-day 
is searching for a Premier. Whether any will be 
found courageous enough to accept office and brave 
his party’s fury is doubtful. Probably Millerand 
will be forced to send one of his former Ministers 
with a message to Parliament affirming that the 
term of the Presidential office, fixed at seven years 
by the Constitution, cannot be altered except if the 
President be found guilty of high treason.” 


The task of former Chancellor Marx in recon- 
structing his Cabinet was no less difficult than 
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that of President Millerand in France in finding 
sole One to form a new iministry. Dr. Marx first 
negotiated with the Nationalists, but nothing came 
of this undertaking. According to a Berlin cable- 
gram dated May 50, “President Ebert then commis- 
sioned Chancellor Marx to continue trying to form a 
new Government without Nationalist co-operation.” 
ft became known in Berlin on ‘Tuesday evening, 
June 3, that “the German Government will remain 
without change.” According to a special Berlin ¢a- 
bie dispatch to the New York “Times” that evening, 
“at 8 o’clock to-night Chancellor Marx informed 
President Ebert that he had carried out the latter’s 
instructions to form a Government by arranging to 
go ahead governing Germany with the same Cabinet 
Which has supported him up to now, including even 
men about whom the greatest controversy has raged 

-Foreign Minister Stresemann and Interior Minis- 
ter Jarres. There is a possibility, however, that 
Herr Jerres may eventually be sacrificed to please 
the Socialists who are violently opposed to him.” 
The Chancellor the next day formally announced to 
the Reichstag that “the unchanged Government will 
continue to steer the ship of state.” The Chancellor 
made his appearance before the Reichstag at 5 o’clock 
Wednesday afternoon. It was stated in a Berlin 
dispatch that evening that “the new Cabinet, filled 
without exception by Ministers hitherto associated 
with Marx, sat until 1 o’clock this morning to com- 
plete the Ministerial declaration on which a Par- 
liamentary vote of confidence will be demanded and 
undoubtedly obtained, although probably by a small 
majority.” 

While making his address, Chancellor Marx had to 
contend with almost constant interruptions from op- 
posing political groups. The New York “Times” 
correspondent cabled, “but Dr. Marx was undaunted. 
Not once did he lose his calm. In an even, unruffled 
voice he told the Reichstag that Germany was totter- 
ing on the brink of economic ruin. He called the car- 
rving out of the Dawes report a vital political neces- 
sitv. He insisted that all internal questions must 
yield to it. He promised that the Government 
headed by him would do all in its power to put the 
report through. And he also promised that it would 
try hard to have the Ruhr evacuated.” The Associ- 
ated Press correspondent at the German capital in 
commenting on the Chancellor’s speech said that 
“the enunciation of the Government’s attitude on the 
Dawes report to-day marks the first official presen- 
tation before the Reichstag of an issue which will 
dominate the deliberations of that body for an indefi- 
nite period. In designating the experts’ recommen- 
dations and impending reparations parleys as the 
outstanding feature of Germany’s foreign relations 
and internal situation, Chancellor Marx’s inaugural 
statement meets with the approval not only of the 
middle parties, but also of the Socialists, whose lead- 
ers at the conclusion of to-day’s session declared that 
the German declaration to this effect was at least 
three weeks overdue and that it takes obvious and 
logical cognizance of the international situation.” 


*articularly since the Marx Cabinet resumed di- 
rection of Governmental affairs in Germany the im- 
portance of adoption of the Dawes plan has been em- 
phasized. The Associated Press correspondent, on 
June 5, cabled that “speedy adoption of the experts’ 
report as the basis for a solution of the reparations 
question is absolutely essential if it is necessary that 





foreign credits be obtained, Herr Scholz, speaking in 
the name of the Democrats, Centrists, and People’s 
arty, declared to-day in the Reichstag, initiating 
the debate of the new Government’s declaration of 
policy. Failure to adopt the report, he said, would 
almost certainly result in economic catastrophe.” 
In reply to assertions in opposition to the report, 
“Dr. Marx declared the Government was prepared 
io receive the report as an unalterable and indivis- 
ible whole. The opposing parties would be expected 
te assume the same attitude; particularly must their 
co-operation be forthcoming to pass the enabling 
measures, placing Germany in a position to fulfill 
her obligations. He avoided specific mention of 
measures for relieving the desperate situation at 
home, as this, he said, would react to the general 
inovement toward economic rehabilitation, once the 
Dawes report was on the way to fulfillment.” Ac- 
cording to an Associated Press dispatch from Berlin 
last evening, “the Reichstag to-day approved by a 
vote of 247 to 183 the position of the Government of 
Chancellor Marx in favor of the Dawes report.” It 
was added that “the Nationalists made a_ bitter 
fight and as a last resort to defeat the acceptance of 
the report proposed a vote of no confidence in the 
Government. This was defeated 239 to 194.” 

In a Berlin cablegram Thursday evening announce- 
ment was made that “thwarted in the hope of con- 
trolling the German Government, or at least of hav- 
ing a share in it, the Nationalist Party, through 
County von Westarp, officially declared itself in the 
Reichstag to-day as arrayed in opposition against 
the Marx Government, which yesterday entered upon 
its second lease of life.” It was added that “Chan- 
cellor Marx, as spokesman for the Government, 
calmly accepted the Nationalist challenge, and the 
strong Socialist Party through its leader, Herr 
Loebe, ex-President of the Reichstag, promised the 
Marx Government sincere and vigorous support.” 
The Berlin correspondent of the New York “Herald- 
Tribune” cabled the same evening that “the Reich- 
stag to-day begins its big debate on the Government’s 
Parliamentary declaration of yesterday. It is ex- 
pected the debate will be concluded with a vote of 
confidence in the Government to-morrow, when the 
Reichstag is scheduled to adjourn for a month to 
allow the Government time for completion of the 
technical and legislative prerequisites to execution 
of the Dawes plan. International developments dur- 
ing this interval will, the Government hopes, facili- 
tate adoption of the experts’ program when it is pre- 
sented to the Reichstag.” 

The Labor Cabinet in Great Britain did not go 
down as a result of the vote in the House of Com- 
mons on May 29 “on the question of unemployment.” 
The Liberals, according to London cable dispatches, 
came to the rescue. Even at that the Government 
had a majority of only 48, the vote being 300 to 252. 
Commenting upon the result, the London correspond- 
ent of the New York “Times” said that “the Liberal 
votes once again saved the Labor Government from 
execution, but the reprieve took the form of an un- 
dated death warrant.” Continuing, he quoted for- 
mer Premier Asquith, and now the recognized leader 
of the Liberal Party, as saying that “the Government 
must be supported, but at the same time the appro- 
priation of the salary of the Minister of Labor [on 
the Conservative motion to reduce on which the de- 
bate hinged] must be kept open.” The “Times” rep- 
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resentative also observed that “this means that this 
Minister’s stewardship may be reviewed again any 
It will be the sword 
of Damocles over the Government’s head, but Mr. 
Asquith’s speech indicated that it hung suspended by 


time between now and August. 


a piece of stout twine.” He stated likewise that “the 
Liberal decision to support the Government 
reached only after two party meetings, the last at 6 
o'clock. It was generally understood that Mr. Lloyd 
George was in favor of voting with the Opposition, 
and some comment was caused by his absence from 
Parliament during Mr. Asquith’s speech.” The La- 
bor Party was quite severely attacked during the 
debate by Sir Robert Horne and others on the charge 
ot having failed in its handling of the unemployment 
question, and, as just noted, escaped defeat only by 
the decision of the Liberal Party to give its support. 


Was 


The British Cabinet has been called upon also to 
meet a seemingly serious labor situation. In a ¢a- 
biegram Thursday evening the London representa- 
tive of “The Sun” observed that, “just as the British 
industrial world seemed freed from strike menace, 
the country suddenly found itself to-day confronted 
by a series of grave labor crises. In London the 
public felt the first shock, for owing to an unauthor- 
ized midnight strike by subway employees in power 
plants in support of the electric railway shopmen’s 
demand for increased wages, a large part of the 
underground traffic here this morning was para- 
lvzed, some 40 stations were closed and few trains 
ran.” He also stated that “at the same time the As- 
sociated Society of Locomotive Engineers and Fire- 
men threatens a nation-wide rail tie-up. It was only 
last January that this union went on strike and crip- 
pled most of the nation’s rail traffic. Certain griev- 
ances growing out of the settlement of that strike 
have precipitated the present threat. Coupled with 
these two disputes is the threat of building employ- 
ers to lock out all employees as an outcome of an un- 
official strike by workmen in Liverpool.” The cor- 
respondent further declared that “Red elements 
among the electric railway shopmen are believed to 
have engineered the strike on the London under- 
ground. In fact, some of the leaders are said to be 
staunch Communists. It is this breaking away from 
trade union authority which is regarded here as one 
of the most menacing recent developments in the 
trade union ranks.” According to a London cable- 
gram Thursday evening, “the unofficial strike of the 
Great Western Railway shopmen and the power 
house workers of the London electric railways, which 
began at midnight Wednesday, reduced underground 
service to-day by almost 50%. For the third time 
since the beginning of the year London was harrassed 
by the curtailment of the transportation facilities on 
whi hits illions depend.” Ina London cablegram 
last evening the developments during the day were 
outlined in part as follows: “London’s rail strike 
grew stronger to-day, and what trade union officials 
described as ‘the first big test of the so-called rank 
and file movement’ seemed to be developing in favor 
of the workers with Communistic tendencies. Min- 


ister of Labor Shaw, answering a question in Com- 
mons to-day, said the Government would give the 
fullest protection to men at work during the strike. 
If the strike spreads, he added, the Government 
would do all it could to maintain the public supply 
cf fod, light, water, power and other commodities.” 





naz Seipel, the Austrian Chancellor. 





The political situation in Austria was greatl 
disturbed, for a time at least, by the _ shoot- 
Sunday evening, June 1, of Dr. Ig- 
The re- 
gvrettable incident occurred at the Southern 
Railway station in Vienna. It was stated that “the 
shot was fired by a Socialist, a fellow passenger, who 
then turned his weapon upon himself, inflicting a se- 
rious wound.” According to the first dispatches 
irom that centre, “physicians at the hospital to 
which Dr. Seipel was taken pronounced his wound 
grave, though not necessarily fatal. The bullet lies 
cmbedded in one of his lungs and extraction is not 
practicable for the present. The latest bulletin 
states that the pulse and respiration of the patient 
are in keeping with the nature of the wound. Anx- 
iviy is heightened by of the Chancellor’s 
chronic diabetic affection.” The cable advices from 
Vienna on Monday relative to his condition were re- 
assuring. 

According to a special Vienna cablegram to “The 
Sun” on June 2, “either insanity or a carefully pre- 
pared plot, presumably planned by Communists, is 
1esponsible for the attempt to assassinate Chancel- 
lor Seipel.” It was added that “Carl Jaworek, 30- 
year-old workman, who fired the almost fatal shots, 
continues to declare on his deathbed that he was 
‘commissioned’ to kill Seipel because the prelate- 
statesman was to blame for the misery of the Vien- 
nese working class. He refused, however, to reveal 
ihe identity of the person or persons who gave him 
the commission beyond alluding vaguely to an un- 
named railroad official.” The dispatch further 
stated that “bulletins issued at the hospital this 
morning depict the Chancellor as out of danger and 
not in need of an operation, although the bullet 
which penetrated his left lung is not yet extracted. 
Mer. Seipel slept fairly well, and is without fever or 
pain, save from spasms of coughing and slight hem- 
orrhages.” 

In a special dispatch from Vienna to the New York 
“fivening Post” on Tuesday the correspondent said 
that “police here and in Budapest believe the 30- 
year-old textile worker, Jaworek, who attempted to 
assassinate Chancellor Seipel and then commit sui- 
cide, is a pawn in the hands of an international An- 
archist or Bolshevist organization whose net is flung 
over all Eastern Europe.” From Budapest came a 
dispatch the same day in which it was asserted that 
“Jjaworek, the assailant of Mgr. Seipel, the Austrian 
Chancellor, belongs to an Anarchist murder gang 
which is known to have planned the assassination of 
Millerand and Poincare, Mussolini, and either the 
King of England or some outstanding British states- 
wan.” Continuing, the correspondent said: “That 
is the conviction of Hungarian secret police, who 
have been investigating the activities of the Anarch- 
ist Sztaron, arrested recently charged with plotting 
the murder of Admiral Horthy at the behest of the 
same sinister band. Authorities here already have 
notified the authorities in London, Paris and Berlin 
to be on guard for Anarchist attempts to assassinate 
Government chieftains. The organization of which 
Sztaron and Jaworek are believed to be members is 
thought to have its headquarters in Lioben in Aus- 
iria, although its leaders are Hungarians in the 
main. One Anarchist, named Arpad, was sent to 

aris quite recently to kill the French President and 
Poincare. Budapest police also have the names of 
assassins dispatched to Rome, London and Berlin, 
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as well as those of 80 other members of the band.” | 
On Wednesday Dr. Seipel’s condition appeared to 


be less favorable. A special Vienna dispatch to the 


New York “Evening Post” stated that, “despite re- 
assuring statements given out by his physicians, | 


Chancellor Seipel’s condition is extremely grave and 
somewhat worse. Between 9 and 10 o’clock to-day 
all traffic was halted and throughout the country 
services were held for his recovery.” It was an- 
nounced also that “the National Council issued a 
warning to the press against exciting the masses or 
using the attempt at assassination for purposes of 
political propaganda.” The same day the Chancel- 
lor, “in anticipation of a long convalescence,” ten- 
dered his resignation. It was stated, however, that 
the Government had refused to accept it. 


Kvents in which Russia was involved directly, so 
far as reported in European cable dispatches, appear 
to have occurred mostly outside of that country. An 
announcement to which special prominence was 
given was the recognition of Soviet Russia by China. 
It was set forth in a special wireless dispatch from 
Peking to the New York “Times” that “the new ac- 
cord is embodied in two agreements and seven dec- 
larations with an exchange of notes. These docu- 
ments together cover the same ground as the first 
agreement but a few modifications have been intro- 
duced to meet the wishes of China, which on her part 
concedes the additional undertaking that former 
tussian property surrendered by Russia shall not be 
transferred to any third Power.” In a special cable- 
gram from Moscow to the New York “Evening Post” 
on June 3 it was said that “far greater importance 
than the mere restoration of friendly relations and 
an agreement on the Chinese Eastern Railroad is 
attributed here to the Russo-Chinese accord so mys- 
teriously reached at Peking last week.” Continuing, 
the correspondent declared that “great commercial 
possibilities for Russia also are seen in these agree- 
ments, though proposed arrangements to conquer 
the Chinese, Siam and other markets will have to 
wait until Russian costs of production are reduced 
to a competitive basis. The agreement also is re- 
garded as distinctively a defeat for the United 
States, whose alleged representations against the 
Chinese Eastern agreement caused great indignation 
here. Tchitcherin refers te unceremonious, 
rude, cynical of American diplomacy,’ 
promoting rather than hampering the agreement.” 


‘the 
step as 


London cable advices practically all week stated 
that the Anglo-Russian Conference that has been in 
progress in London for some weeks was practically 
deadlocked, and that, therefore, nothing of impor- 
tance was being accomplished. For instance, the 
London correspondent of “The Sun” cabled on June 
3 that “through Moscow’s obstinacy Prime Minister 
MacDonald’s plan of bringing Russia again within 
the family of nations as a step toward [European 
reconstruction and trade revival is in jeopardy. An- 
clo-Russian negotiations have reached such a crit- 
ical stage that to-morrow’s plenary session has been 
postponed.” He explained also that “the crux of 
the situation is the refusal of the Russians to recoe- 
nize in principle the full amount of their pre-war 
debts to British investors and in their demands for a 
loan from the British Government. It has already 
been intimated by the Government of this country 
that in the final settlement of pre-war obligations it 





is likely there will be a substantial scaling down of 
the total amount, but the Russians are not disposed 
to recognize such a debt in principle and counter 
with a demand that for partial settlement they want 
a Goverrment sanctioned loan.” Continuing, the 
correspondent suggested that “a pause in the nego- 
iiations will zive the Russians a chance to cool off. 
In financial quarters to-day the view is expressed 
that if the Russians smash the conference it will end 
for a long time any chance of their obtaining outside 
financial assistance.” Another London dispatch 
claimed that, “despite the fact that the Anglo-Rus 
sian conference virtually has reached a deadlock, it 
is believed in political quarters that MacDonald has 
not yet exhausted his patience in trying to find a way 
out of the impasse. The question is now whether 
MacDonald will, to keep the confererce alive, and in 
hopes also of eventually surmounting other big ob- 
stacles and arriving at some form of agreement, de- 
cide that the Government should give guarantees to 
private interests willing to make loans to Russia.” 
In later cable advices from the British capital the 


| opinion was expressed that the plenary session of the 


conference will not be held “until after the Whitsun 
Lolidays, which begin this week-end.” Word came 
from Moscow about the same time that “it is an- 
nounced that Maxim Litvinoff, head of the Soviet 
irade missions abroad, is to leave for London to- 
day.” (June 3.) 4 

As for domestic affairs in Russia, there appeared 
to be special interest in the closing events of the con- 
vention of the Communist Party that had been in 
session for several days in Moscow. A dispatch from 
that centre stated that “the Communist Party con- 
vention ended to-night with the election of a new 
Central Committee, which is increased from 40 to 50 
members. Most of the old members, including the 
party leaders, Kameneff, Zinovieff, Rykoff, Kalinin 
and Bucharin, were re-elected. The only new mem- 
ber of note is Leonid Krassin, who becomes a mem- 
ber of the Central Committee for the first time since 
the Bolshevist revolution.” It was announced also 
that “in spite of the attacks directed against Trotzky 
at the convention, he was again named a member of 
the Central Committee.” 

Further outlining the principal questions dealt 
with by the Congress, the Moscow correspondent of 
the New York “Evening Post” said in part: “Now 
that the resolutions of the Communist Congress are 
ull published and the party machinery selected for 
ihe coming year it is possible to sum up the results 
of the Congress. They are chiefly negative. For the 
first time no striking new line of policy was adopted, 
no noteworthy shitts from the prevailing policies 
were introduced, no speeches or reports were made, 
and no noteworthy contributions to Communist lit- 
erature. The contro: of the peasantry was the chief 
concern of the Congress. The questions of develop- 
ing some community of interest between the Commu- 
nists and the peasantry on the basis of which the 
Communist regime can maintain itself in a nation 
S0% agricultural, of introducing co-operative meas- 
ures of trade and Jand working among the peasantry 
as an approach to Communism, of checking the 
growth of capitalistic tenets in the villages and of 
developing the buying power of the peasantry to pro- 
vide a market for Communistic industry were big 
problems before the Congress.” 
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Advic es receive vd by cable from Vienna, di Lied June | 
t, state that Austria has advanced its 
‘ate of discount from 9% to12%. The 9% rate had 
in effect since Sept. 21922. With the exception 
official discounts at leading Euro- 


the Bank of 
been 
of this change, 
pean centres remain at the levels of a week ago, 
10°% in Berlin; 7% in Norway and Den- 
6% in Paris; 544% in Belgium and Sweden; 
5% in Holland and Madrid, and 4% in London and 
Switzerland. Open market rates in Lon- 
don were a shade easier and short bills declined to 
215-1643%, against 3@3 1-16%, and three months 
31-16%. against 51-16@312% a Call 
at the British centre likewise eased off and 
144%, which compares with 252% a week 
At Paris open market discounts continue at 
at MAG, 


namely 
mark ; 


discount 


ag 
week ayo. 
money 
closed at 
earlier. 

14% and 
week ago. 


in Switzerland the same as a 


The Bank of England this week announced another 
small gain in gold holdings, amounting £TS8Y. 
Note circulation, however, again expanded, £846,000, 
and the result was a further contraction in reserve of 
£845,000, while the proportion of reserve to liabili- 
ties declined 3.08%, to 15.41%, which compares with 
18.49% last week and 19.53% for the week ending 
May 22. At this time last year the ratio stood at 
1814% and in 1922 at 17144%. Public deposits sus- 
tained a further contraction of £4,702,000, but 
“other” deposits expanded no less than £25,252,000, 
while the bank’s temporary loans to the Government 
increased £22,750,000. Loans securities 
were smaller by £3,369,000. Gold holdings aggre- 
gate £128,185,591, which compares with £127,527,177 
last year and £128,886,129 in 1922. Reserve stands 
at £21,358,000, as against £22,585,742 a year ago and 
£24,822,719 a year earlier. Loans amount to £69.,- 
954,000. This compares with £67,994,005 in 1923 and 
£73,280,722 the vear preceding. Note circulation is 
£126,579.000, against £124,391,435 in the corre- 
sponding week of last year and £122,513,410 in 1922. 
Clearings through the London banks for the week 
were £816,857,000, against £752,582,000 last 
and £797,211,000 a year ago. The bank’s minimum 
discount rate has not been changed from 4%, the 
figure which has been in effect for the past few 
months. We append herewith comparisons of the 
different items of the Bank of England returns for 
a series of years: 


to 


on other 


as 


week 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 
1924 1923 1922. 1921. 1920 
June 4 June 6 June 7 June 8 June 9 
£ £ £ z £ 
Circulation - . -126,579,000 124,391,435 122,513,410 128,280,135 114,367,090 
Public deposits..... 10,788,000 11,548,747 15,541,214 17,658,862 19,440,900 
Other deposits_---.127,803,000 112,175,307 125,938,176 133,286,961 136,874,117 


Governm't securities 65,083,000 
Other securities... 69,934,000 


50,633,518 
67,994,005 


61,137,484 
73,280,722 


73,276,122 
76,909 ,666 


74,499,429 
78,789,755 


Reserve notes & coin 21,358,000 22,885,742 24,822,719 18,539,419 20,789,599 
Coin and bullion_..128,185,591 127,527,177 128,886,129 128,369,554 116,706,689 
Proportion of reserve 

to liabilities... 15.41° 18.50% 7.50% 12.28% 13.30% 
Bank rate _. 7 4° 3% 4% 6% % 7% 


A further large expansion of 409,542,000 franes in 
note circulation is reported by the Bank of France 
this week. Last week an increase of 153,370,000 
francs was registered in that item, contrasting with a 
reduction of 336,297.600 franes the previous week. 
The total of notes in circulation is thus brought up to 
39,965,821, wee higher. being very close to the highest 
point, of 40,265,994, 000 francs, touched on March 7 
last. At hit Gee last year the total outstanding 


was 36,701,889,685 frances, comparing with 36,317,- 
$05,560 franes 


the year before. In 1914, just prior 
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to the outbreak of war, the amount was only 6,683,- 
184,785 franes. During the week a further small in- 
crease of 102.875 frances occurred in the gold item. 








The Bank’s gold holdings now aggregate 5,542,- 
973,250 frances, which compares with 5,537,490,292 
franes at the corresponding date last year and with 


the foregoing 
nes held abroad 


revlous: 


5,927 966,053 franes the year } 


amounts include 1.864.320.9000 fra 


in 1924, 1 864.344 927 franes in 1923, and 1,948,367,- 
056 franes in 1922. Silver showed an increas of 
38,000 franes for the week, advances rose 96.351.- 


000 francs and bills discounted expanded no bes in 
505,712,000 francs. On the other hand, Treasury 
deposits fell off 2.603.000 franes, while general de- 
posits were reduced 181,037,000 franes. Compari- 


various items in this week’s return with 


1 


SOULS of i he 


" : a : 
the statement of last weck and corresponding dates 
«ye eu? L: ° 
1923 and 1922 are as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 
Change faltus as of— 
for Week J e 6 1924 June 7 1923 3 1922 
Gold Holdings Franc Fran Franc Franc 
In France .- Ine. 102,875 3,678,652,350 3,673,145,365 3,579,598,997 
Abroad Ne ochange 1,864,320,900 1,864,344,927 1,948,367,056 
Total Inc. 102, 875 5,542,973,250 5,537,490,292 5,527,966,053 
SGP .064- Inc. 1 38,000 299,386,000 292,560,345 284,242,858 
Bills discounted Inc. 505,712,000 4,990,696,000 2,262,894,175 2,138,372,145 
Advances Inc. 96,351,000 2,606,894,000 2,156,842,180 2,330,553,177 
Note circulation. _Inc. 409,542,000 39,965,821,000 36,701,889,685 36,317,805,560 
Treasury Deposits Dec. 2,603,000 13,053,000 20,093,702 18,099,275 
General deposits... Dec. 181,037,000 2,028,756,000 2,113,937,200 2,197,045,865 
We also uppend the detailed statement for last 


week, which did not reach us in time for publication 
in last week’s ‘‘Chronicle,’’ owing to the observance 
of Ascension Day—a holiday in France: 


BANK OF FRANCE’S COMPARATIVE 


Changes 


STATEMENT. 


Status as of-—— 


for Week May 29 1924. May 311923. June 1 1922. 

Gold Holdings Francs. Francs. Francs. Francs. 
In France _Ine 100,000 3,678,549,475 3,673,052,304 3,579,443,997 
Abroad No change 1,864,3 20, 900 1,864,344,927 1 948, 367 ,056 

Total Inc. 100, 000 5 542, 870, 375 5,537, 397,: 232 5, 527, 811, 053 
GE vsencnencee Inc 140,000 299,248,000 292,360,392 284,088,317 
Bills discounted ___Inc. 431,266,000 4,484,984,000 2,806,737,269 2,449,806,764 
Advances ---...-.-- Dec. 100,472,000 2,510,543,000 2,142,718,586 2,366,046,683 
Note circulation._Inc. 153,370,000 39,556,279,000 36,740,980,215 35,982,101,545 


Treasury deposits. Dec. 
General deposits_-_Inc. 


3,069,000 
214,770,000 


15,686,000 
,209,793,000 


68,638,901 
2,131,142,281 


20,592,127 
2,382,610,014 


N 


In its statement, issued as of May 25, the Imperial 
Bank of Germany reported another large reduction 
in note circulation, namely 14,587,463,000,000,000,- 
000 marks, thus making more than 37 quintillion 
marks in two weeks. VPractically all of the other 
items, however, showed increases of huge dimen- 
sions. Holdings of Rentenbank notes increased 40,- 

190,458,000,000,000,000 marks. Bills of exchange 
and checks  7,083.914,000,000,000,000 marks, ad- 
vances 1,377,950,000,000,000,000 marks, Rentenmark 
discounts and advances 4,688,850,000,000,000,000 
marks, investments 7,493,252,000,000,000,000 marks, 
other assets 104,694,120,000,000,000,000 marks, de- 
posits 55,467,752,000,000,000,000 mks. and other lia- 
bilities 108,650,956,000,000,000,000 mks. There was a 
decline of 35,000,000,000,000,000 marks in Treasury 
and loan association notes, and of 9,022,921,000,000,- 
($00,000 marks in Rentenmark bills and checks. Lia- 
bilities resulting from discounted bills payable in 
Berlin remain unchanged, also Rentenbank loans. 
Gold holdings increased 21,000 marks to 441,872,000 
marks, while silver coin reserve gained 2,438,114,000 


marks. Outstanding note circulation aggregates 
749.339,802,000,000,000,000 marks, in comparison 


with 7,586,612,000,000 marks last vear and 142,756,- 
0¢0.000 marks in 1922. 


The Federal Reserve Bank statement issued at the 
close of business on Thursday showed changes the 
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reverse of those of the previous week in that gold | 5°.000,000 from local depositories. According 
holdings again increased and that there were sub-| to a W ashington dispatch on Thursday, “just 
stantial reductions in bill holdings. The combined| what form the June financing program will 


statement reported a gain in gold of $7,200,000 and 


a decrease in the rediscounting of Government se- | 


pen paper of $29,200,000. “All other” expanded 
-but the total of bills purchased 
in the open 1 mi rket fell off $31,000,000. Holdings of 
discounted bills now stand at $401,420,000. This 
forms a striking contrast with last year’s total of 
$754,921,000. Earning assets increased $6,000,000, 
notwithstanding the reduction in bill holdings, 
ing to $51,000,000 addition to the holdings of United 
States Treasury notes. At New York there was a 
gain in gold holdings of $19,000,000. 
of all classes of bills were smaller, 
KO) 





Rediscounts 
a shrinkage of 
22,000,000 being shown. Open market purchases 
declined $24,600,000. Here, however, earning assets 
were reduced more than $26,000,000, although depos- 
its gained $7,400,000. The amount of Federal Reserve 
in circulation increased $2,000,000 
York, but decreased $7,000,000 for the System. Sub- 
stantial increases were noted in member bank re- 
serve accounts, nearly $52,000,000 nationally and 
about $11,000,000 at the local institution. As a re- 
sult of the enlargement of deposits, which more than 
offset expansion in gold holdings. reserve ratios 
were lowered. For the banks as a group there was a 
recession of .5%, to 82.2%. At New York, 
the ratio rose from 88.1% to 89.3. 


noes 


however, 


A heavy accession to surplus reserve was the prin- 
cipal feature of last Saturday’s statement of New 
York Clearing House banks and trust companies, 
brought about by a big increase in the reserves of 
member banks at the Reserve Bank. Loans fell 
$2,520,000. Net demand deposits expanded $13,017,- 
000, to $3,974,531,000. This total is exclusive of 
Government deposits amounting 


to $19,525,000. 
Time deposits were $3,223,000 larger. totaling $493,- 


747,000. Cash in own vaults of members of the Fed- 
eral Reserve Bank declined $3,220,000, to $42.480.- 
000, but this is not counted as reserve. In the re- 


serve of State banks and trust companies in own 
vaults there was a decrease of $91,000, while the re- 
serves of these institutions kept in other depositories 
fell off $630,000. Member banks, as shown above. 
increased their reserve credits at the Reserve Bank 
$35,403,000, and this resulted in 
$52,846,890, so that the total of 
raised to $36,462,670, as against 
before. The above figures for surplus are on the 
basis of reserves of 13% for member banks of the 
I’ederal Reserve System but do not include cash in 


$3,615.780 the week 


a gain in surplus of | 


take will be made known Monday.” The dispatch 
stated also that “it will consist of an issue of Treas- 
ury notes or certificates of indebtedness, but the 
amount has not yet been fixed.” An interesting de- 
velopment in relation to the mid-month operations 
of our Government was the announcement from 
Washington also that probably the $69,000,000 inter- 


/ est on her World War debt that Great Britain will 


Ow: | 


at New | 


| 


'and Thursday the high was 3° 


| 
| 


| 


excess reserves Was | 


own vaults amounting to $42,480.000 held by these | 


institutions on Saturday last. 


With no material change in the monetary position 
as a whole in this country it was not logical to look 
for striking developments in the local money market. 
The trend of call money was toward still greater 
ease. A renewal rate of 3% was reported on several 


' 


days, while on Thursday afternoon a quotation of | 


214% was announced. Yesterday 


arranged at 234%, and loans were made again at 
214,% in the afternoon. Time money w 
again this week at 334@4% 

the close of business yesterday 
90 days was offered at 334%, 
taken. The Government 


‘as obtainable 


that money for 
without being 
withdrew less. than 


renewals were | 


It was reported after | 


| 234@ 4146 
‘tion of 307 


pay at that time probably will be in cash rather than 
Liberty bonds, because of the high prices at which 
ie latter are selling. The abundance of money seek- 
ing investment was further shown by the fact that 
the $67,000,000 New York City stock and bonds were 
ich times subscribed. in general con- 

to recede. stocks has been 
small scale, but the bond market has been 

and active. Foreign loans are awaiting 
important political developments, particularly in 
rance. 


Business 
tinues Trading in 
on a 


strong 


loans on call 
which compares with 
On Monday a single quota- 
prevailed, this being the high, the low and 
the ruling figure for the day. Tuesday, Wednesday 
and the low 234%, 
while renewals continued to be negotiated at 3% on 
each of the three days. Increased ease developed 
on Friday and the range was lowered to 244@234%, 
with 234°; the renewal basis. 


Dealing with specific rates for money, 
covered a range of 21446@3%, 


i a week ago. 


23 In time money also 
the tendency was to lower quotations and tow ard the 
close of the week sixty-day money was quoted at 
314@334% and ninety days at 334°7, against 334@ 

© last week; with four months at 4% and five and 
six months money at 4@44%. Funds were in 
larger supply than before, with absolutely no de- 
mand. As a result no important loans were nego- 
tiated in any maturity. Nearly all of the large banks 
were in the market as lenders during the week. It 
is worthy of note that the 2147 rate for call money is 
1917. The above figures are for 
regular mixed collateral and all-industrials without 
differentiation. 

Mercantile paper rates have not been changed 
from 4@414% for four to six months names of choice 
with 41;@414% quoted for names less 
New England mill and the 
shorter choice names are passing at 407, the same as 
heretofore. An inquiry was noted for all 
high-grade offerings, chiefly from interior banks. 
circulated that a transactions in 
were 4%, but 


the lowest since 


character, 


well known. paper 


active 
feports were few 
very choice negotiated below 
this could not be confirmed. 

Zanks’ and bankers’ acceptances have again been 
reduced and a fairly 
transacted, although at times trading was restricted 
by scarcity of new names. Some inquiry was noted 
on the part of foreign interests. For call loans against 
bankers’ acceptances the posted rate of the American 
from 
The Acceptance Council makes the 
discount rates on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve banks 3% bid 
and 274% asked for bills running for 30, 60, 90 and 
120 days, and 314% bid and 314° asked for bills 
running 150 and 180 davs. Open market quotations 
follow: 


hames 


good volume of business was 


ceeptance Council bas peen lowered to 214% 
Acce] 72, 


234% last week. 
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SPOT DELIVERY 





90 Days. 60 Days. 30 Days 
Prime eligible bills... See ee 342% 3@2% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks.-............------------------ 3% bid 
Eligible non-member banks----.---.-.---------- ee ee: 3% bid 


No change occurred during the week in the dis- 
eount rates of any of the Federal Reserve banks. 
The following is the schedule now in effect for the 
various classes of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
JUNE 6 1924, 





Paper Maturing— 


After 90) After 6 
Days, but but 

Within 6|Wtthin 9 
Months.| Months. 


Within 90 Days. 


Com’ rectal, Secur. by 


PEDERAL RESERVE 
BANK. 


Agricul.*| Agricul. 





Agricul. S. \|Bankers’| Trade and | and 

\&Livest'k| Govt. | Accep- | Accep- \Livestock|Livestock 

| Paper. | Obliga- | tances. | tances. | Paper. | Paper. 

n.€.8. tions. | | | 
ne a NNN MN Et cane — is — 

ES eee | 4% 4% s 4% 4% | 5 
fk Sea 4 4 4 4 | 4 
Philadelphia _....__.-- | 4% 4% 4% 4% 4% | 5 
Cleveland | 4 | 4 4 4 4 | 4 
Richmond .......----- |} 4% | 4% 4% 4% | 4% | 4% 
Bc Gk pe ceuee | 4% | 4% 4% 4% | 4% | 4% 
TE Stinhoaenbdbs 4% | 4% | 4% | 4% 4% | 4% 
2 are 4% 4% 4% | 4% 4% 4% 
Minneapolis__...._.-- | 4% | 4% | 4% | 4% 4% 4% 
KansasCity......-...-| 4% | 4% | 4% | 4% | 4% 4% 
Re | 4% 4% | 4% | 4% 4% 4% 
San Francisco | 4% | 4% | 4% | 4% 4% 4% 





* Including bankers’ acceptances drawn for an agricultural purpose and secured 


by warehouse receipts, &c. 


Comparative quiet continues to reign in the sterling 
exchange market and although trading was more 
active than a week ago, it at no time assumed more 
than moderate proportions. 
foreign exchange situation is still unchanged, and 
is likely to remain so at least until the existing dead- 
lock over reparations is broken. Nevertheless, the 
week’s developments were regarded as on the whole 
favorable, and news, first of improvement in po- 
litical conditions in France, then of «a partial re- 
laxation in the political tension over German cabinet 
problems, exercised for a while a steadying influence. 
The result was to advance the quotation for demand 
1303-16 to 432%. Fairly buying 


j zood 
(partly short covering) was noted in the early part 


from 
of the week, chiefly for foreign account, and this, 
together with the limited volume commercial 
bills now offering, helped to stabilize values. Later 
in the week the market underwent another of those 
sudden changes of front which have become so fre- 
quent of late and quotations turned weak and 
sagged off to 4 30 13-16, although in the final deal- 
ings there was a rally to 4 31 5-16. London cable 
rates, which as usual played an important part in de- 
termining price levels in the local market, except for 
a few brief spurts of strength, tended downward, and 
it was a factor noted with considerable interest and 
some concern that London was a liberal seller of 
bills. This was taken to indicate lack of belief in 
British financial circles that sterling is due for 
rise in the near future. 


of 


a 
It is understood that London 


bills lost more than 


‘the break in france values. 


Fundamentally, the | 


sixty days at 


preparation for Britain’s next installment of interest 


on United States indebtedness, which falls due 
on June 15. Attention is being given in banking 
circles to the controversy now raging in London 


as to whether or not the dollar can take the place 
of sterling a medium of international finance. 
3ritish financiers are said to be making strong efforts 
to prevent such a consummation. It is worthy of 
note, however, that many of the minor continental 
countries have for some time past been turning to 
the dollar in preference to sterling as a basis for 
This varticularly true of 
Holland, Switzerland and the Scandinavian countries. 
Announcement yesterday afternoon that the Reichs- 
tag had approved the position of the Government of 
Chancellor Marx in favor of the Dawes report was 
favorably received, but came too late to affect prices. 

Referring to quotations in greater detail, sterling 
exchange on Saturday last was weak and demand 
2 cents in the pound, declining 
to 4 30 3-16@4 30%, cable transfers to 4 30 7-16@ 
4 311 and sixty days to 4 27 15-16@4 285; trading 
was quiet and the weakness was in sympathy with 
On Monday the market 
displayed a steadier undertone and prices rallied to 
4 3034@4 31 13-16 for demand, 4 30°<@4 32 1-16 
for cable transfers and 4 28144@4 29 9-16 for sixty 
days; covering of short commitments figured in the 
recovery. Additional gains were made on Tuesday 
as a result of better foreign news; hence demand bills 


as 


1s 


financial operations. 


moved up to 4 313¢@4 32%, cable transfers to 
4 3154@4 3234 and sixty days to 4 2914@4 304; 


‘ 


a 
— 


slight increase in activity was noted. Wednesday’s 
market was reactionary in character and rates receded 
nearly a cent; the range was 4 30 13-16@4 31 for 
demand, 4 31 1-16@4 31% for cable transfers and 
4 28 9-16@4 293< for sixty days. Dulness marked 
Thursday’s dealings, although part of the losses of 
the day previous were regained and the undertone 
was comparatively steady; demand bills ruled at 
4 3054@4 311, cable transfers at 4 307%,@4 31% and 
1 283,429. On Friday, despite 
irregular movements. prices were maintained at 
430 9-16@4 31 5-16 for demand, 4 30 13-16@ 
31 9-16 for cable transfers and 4 28 5-16@4 29 1-16 
for sixty days. Closing quotations were 4 2834 for 
sixty days, 431 for,demand and 4 3114 for cable 
transfers. Commercial sight bills finished at 4 307%, 
sixty days at 4 28%,, ninety days at 4 271%, docu- 


— 


_ments for payment (sixty days) at 4 28°¢ and seven- 


balances are being kept down to the lowest possible | 


levels, in anticipation of the fact that loans by Great 
Britain, both to her own colonies and to foreign 
countries, are likely to increase in volume in the 
course of the next few months, especially in the 
event that the Dawes plan becomes operative, 
and Kuropean conditions return to something like 
normal. According to bankers usually well in- 
formed here, several of the Continental nations are 
now in the market for loans. 
it was claimed in some quarters that the easing in 
sterling rates was due in part to sales of sterling 
for the purpose of accumulating dollars, also in 


On the other hand, | 





ous rally had taken place which carried the quotation 


day grain bills at 4 307<. Cotton and graia for pay- 
ment closed at 4 3074. 

Gold arrivals were limited to one consignment on 
the Majestic from England, amounting to $3,500,000. 


eos 


The Continental exchanges were by turns active 
and excited, then dull and depressed, with trading 
inclined to be “spotty.”” The market, as has been 
the case for a number of weeks, was largely made up 
of dealings in franes, while the other Continental! cur- 
rencies were largely neglected. With the resumption 
of business on Monday, following the holiday inter- 
val at the close of last week, French frances slumped 
violently, losing 24 points to 4.88, as a result of fresh 
speculative attacks; then rallied to 5.09 on reassuring 
cables from Paris on the course of action to be adopted 
by M. Herriot and his colleagues regarding taxation 
and the budget. Frantic efforts to cover short com- 
mitments accelerated the rise. By Tuesday a vigor- 
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up to 5.17. Cable advices that warring political 
factions in both Paris and Berlin were approaching 
an agreement had a good effect on market sentiment 
and gave rise to renewed hope that favorable action 
might soon be taken regarding the Dawes plan for 
reparation settlements. As the week wore on, how- 
ever, what was dubbed ‘“‘an avalanche of foreign sell- 
ing orders’’ made its appearance, many of them of 


French origin, and it was not long before prices had | 


tumbled to 4.91. In the final dealings prices re- 
covered sharply to 5.17, partly on short covering, 
and partly on better foreign news. Reports as to 


were somewhat conflicting, reports being circulated, 
then subsequently denied, of withdrawal of Govern- 
ment support, while still others intimated that Ger- 


man interests were dabbling in the frane with a view | 


to lowering values. Whether or not sustaining orders 
formed a part of the week’s trading in franes, it is 
apparently certain that France’s new Government 
can be depended upon to support values. Future con- 


tracts in franes for delivery at the end of June are said | 
-and 13.66. 


to be heavy, and it is stated that considerable of the 


short covering has been in preparation to meet these | 


obligations. 


Reichsmarks were affected not at all by the day-to- | 


day developments and remained at last week’s levels. 
Italian lire lost ground slightly. on narrow trading. 
Greek exchange was likewise easier, declining about 
10 points to 1.78, with no specific reason assigned for 
the weakness. The minor Central European cur- 
rencies remained at the levels previously current. 
While considerable business is passing at leading 
foreign centres, local dealers are taking little or no 
part in the dealings. Close watch is undoubtedly 


being kept over the whole European situation, but | 


no real increase in business need be expected until 
political affairs have assumed a more stable aspect. 
Polish zloty have now completely superseded the 
mark, the exchange of marks into zloty having 
begun officially on June 1. 
conducted in zloty. The 
dollar payments, but it is 


Polish law prohibits 
understood that 
dollar transfers are being made secretly. 


The London check rate on Paris closed at 86.25, | 


against 81.70 last week. In New York sight bills on 
the French centre finished at 5.1214, against 5.2114; 
cable transfers at 5.1314, against 5.2214; commercial 
sight bills at 5.1114, against 5.2014, and commercial 
sixty days at 5.06, against 5.15 a week ago. Ant- 
werp francs, which as usual moved in sympathy with 


Paris, closed the week at 4.46 for checks and 4.47 | 


for cable transfers, which compares with 4.48 and 
4.49 the previous week. Closing quotations on Ber- 
lin marks 0.00000000002314 (unchanged). 
Austrian kronen continue to rule at the levels pre- 
viously current, viz., 0.00141,. Lire finished at 
4.35 for bankers’ sight bills and 4.36 for cable 
remittances. A week ago the close was 4.38 and 4.39. 
Exchange on Czechoslovakia closed at 2.921¢, against 
2.94; on Bucharest at 0.43, against 0.4314 Poland, 
19.75 (unchanged), and Finland, 2.511%, against 2.51. 
Greek drachmae finished at 1.74% for checks and 
1.75 for cable transfers, against 1.88 and 1.8914 last 
week. 


were 


Movements in the neutral exchanges, formerly so- 
called, were in line with those in sterling and the other 
Continentals, and losses occurred all through the 
Guilders, 


list, although usually of only a few points. 








All dealings are now | 


some | 


after declining to 37.27, recovered and closed at a 
net advance for the week. Swiss francs were 8 
points down to 17.56, while pesetas broke 21 points 
to 13.43. Scandinavian rates were also slightly 
down, though closing steady. Trading was generally 
quiet, though some selling was noted, usually for 
foreign account. 

Bankers’ sight on Amsterdam finished at 37.38, 
against 37.31; cable transfers at 37.42, against 37.35; 
commercial sight at 37.32, against 37.25, and com- 
mercial sixty days at 36.96, against 36.89 a week ago. 


Final quotations for Swiss francs were 17.58 for 
the underlying reasons for these erratic fluctuations 


bankers’ sight bills and 17.59 for cable remittances, 
as compared with 17.64% and 17.65% last week. 
Copenhagen checks closed at 16.80 and cable trans- 
fers at 16.84, against 16.78 and 16.82. Checks on 
Sweden finished at 26.4914 and cable transfers at 
26.531, against 26.48 and 26.52, while checks on 
Norway closed at 13.54 and eable transfers at 13.49, 
against 13.72 and 13.76 a week earlier. Spanish 
pesetas finished at 13.47 for checks and 13.49 for 
sable transfers. Last week the close was 13.64 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 31 TO JUNE 6 1924, INCLUSIVE. 























| Noon Buying Rate for Cable Transfers tn New York. 
| Country one Monetary Value in Untied States Money. 
Untt. 
May 31. | June 2. | June 3. | June 4. | June 5. | June 6. 
EUROPE— s $ $ 8 } 3 3 
Austria, krone-....-- .000014 | .000014 .000014 | 000014 | .000014 | .000014 
Belgium, franc.-..--.- .0443 .0433 0448 | .0441 | .0439 .0438 
Bulgaria, lev.--.----- .007211 | .007215 | .007173 | .007141 | .007195 | .007173 
Czechoslovakia, krone .029279 | .029224 | 029234 | .029201 | .029193 | .029200 
Denmark, krone----- 1679 =| .1681 1683 1681 | .1682 .1682 
England, pound ster- | 
eer 4.3092 \4.3076 \4.3238 4.3143 (4.3101 4.3096 
| Finland, markka----- 025045 | .025068 | .025075 | .025043 | .025074 | .025069 
France, franc. ......- 511 | 0495 0515 .0506 0501 .0500 
Germany, reichsmark a a a a a a 
Greece, drachma.- - - - - 018571 018153 .018135 | .018064 | .017681 | .017417 
Holland, guilder----- 3737 | .d731 .3736 | .3736 .3740 .3740 
Hungary, krone..-.-.- 000011 | .000011 000011 | .000012 | .000011 000011 
°° § eer 0434 } .0432 0435 .0435 .0434 .0434 
Norway, krone-.-.-.-.- 1369 | .1358 1356 .1353 .1357 .1358 
Poland, mark-~.---.--.- 1925 | 1931 .1929 .1928 1931 .1928 
Portugal, escudo----.- 0294 | 0296 |} .0292 0288 0293 .0290 
Rumania, leu-------- 004326 | .004312 | .004274 | .004227 | .004223 | .004261 
Spain, peseta.-..-.-.-- 1361 | .1356 | 1358 .1352 .1344 .1348 
Sweden, krona--.-.---- .2649 2650 | .2650 | .2651 2651 .2652 
Switzerland, franc__-| .1761 .1757 | .1758 | .1757 1757 .1757 
Yugoslavia, dinar-...| 012236 | .012216 | 012188 | .012147 | .012048 | .011990 
ASIA— | 
China— | } 
Chefoo, tael.--.---- 7258 7288 7288 7267 =| .7296 .7283 
Hankow tael_.-.-- 7291 ‘7311 7311 | .7244 ‘7317 7309 
Shanghai tael - - - - -- 7171 7166 7169 =| :~.7159 7171 7168 
Tientsin tael_---- .7308 7338 7338 | .7317 7316 7333 
Hongkong dollar._-,; .5205 5210 5203 | .5186 5197 .5206 
Mexican dollar--.- 5162 5175 5174 | .5164 5159 5171 
Tientsin or Peiyand | | 
ee 5142 5183 18S | .6163 5154 5175 
Yuan dollar__.--.-.- 142 0233 9229 | .6217 5217 5238 
India, rupee. ....-.-.- 3032 | .3024 3037 | .3035 3033 | .3033 
ae 1029 4031 1037 4041 4052 | 4064 
Singapore (S.8.) dollar .5000 5016 9019 5008 5016 5016 
NORTH AMER.— 
Canada, dollar_-.--- 982698 | .983746 983711 | .983646 983288 | .983701 
ee 1.00046% |1.000469 (1.000313 1.000406 |1.000078 (1.000234 
Mexico, peso_---- 481469 | .481958 481958 | 481958 | .481250 | .481875 
Newfoundland, dollar .980063 | .981250 981313 | .981000 | .980875 980938 
SOUTH AMER.- 
Argentina, peso (gold) .7420 7413 7407 | .7382 7369 | .7379 
Brazil, milreis------ 1088 1073 1065 | 1065 1065 | .1077 
Chile, peso (paper)... .1066 1074 1074 .1069 1047 | 1047 
Uruguay, peso_..--.-- 7799 7773 7785 7789 7765 ' .7769 
a Quotations for German reichsmarks have been: May 31, .000000000000230; 


000000000000230; June 3, 
000000000000231; June 6, 


.900000000000230; June 4, 
000000000000232 


June 2, (0000000000023 0 


June 5, 

As to South American exchange, there was a weaker 
tone and quotations were lowered, although trading 
continues of limited proportions. Argentine checks 
after declining to 32.42, rallied and closed at 32.47, 


and cable transfers at 32.52, against 327¢ and 
33, while Brazilian milreis broke to 10.77, then 
‘finished at 10.86 for checks and 10.91 for cable 


transfers, against 11 1-16@11% last week. Chilian 
exchange was likewise lower, declining to 10.54, 
against 10.72, while Peru closed at 4 15 (unchanged). 

The Far Eastern exchanges were strong; that is, 
the Chinese currencies, mainly on increase in the de- 
mand for silver. Hong Kong finished at 5214@523,, 
against 5214@5214; Shanghai at 73@73%, against 
72144@72'%. The Japanese yen on Yokohama closed 
at 4034 @41, against 4144@42'4. The rate on Man- 
nila is 49146@ 4934 (unchanged); Singapore, 504@ 
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The New York Clearing House banks in their | 
operations with interior banking institutions have 
gained $3,879,140 net in cash as a result of the cur- | 
rency movements for the week ended June 5.) 
Their receipts from the interior have aggregated | 
$5,190,040, while the shipments have reached $1,510,- 
900, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Into 
Banks 


Out of 
Bank 


Gatn or Loss 


Week ending June 6 | to Banks 








Banks’ interior movement 





$5,190,040 $1,310,900'Gain $3,879,140 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer | 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- | 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE, 





| 
Friday, 
June 6. 


Tuesday, | 
June 3 


Saturday, 
May 31. 


Monday, 
June 2. 


Wednesd'y,| Thursday, 
June 4. June 5 


Aggregate 
for Week 

















3 $ $ $ 
77,000 ,000'74 ,000 ,000163,000 ,000'Cr. 419,000,000 


Note.—The foregoing heavy eredits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 


$ s | $ 
0,edh,e00tes.08.000 68,000,000 





changed), and Calcutta, 307%,@311%, against 31144@ | of society what it may. 


however, reflect only a part of the Reserve Bank's operations with the Clearing House | 


institutions, as only the items payable In New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount 











of bul- | 
lion in the principal European banks: 
June 6 1923 lune 7 1922 
Beaks of————__ tsetse pinion —— 
Gold, Silver. Total Gold. Stlver. Total 
£ £ £ £ | £ 
England _ -'128,185,591 128,185,591 127,527,177 ~-ooes fh BT MGT 197 
France a__'147,144,953 11,960,000 159,104,953 146,925,815 11,680,000 158,605,815 
Germany - 22,093,600, 5,752,850) 27,846,400 41,645,800 3,475,400) 45,121,200 
Aus.-Hun_| b2,000,000 b2,000,000) b2,000,000 b | b2,000,000 | 
Spain____ 101,308,000 26,442,000 127,750,000 101,029,000 26,577,000/127,606,000 | 
Italy _ - 35,393,000 3,410,000) 38,803,000 35,495,000 3,024,000) 38,519,000 
Netherl'ds. 44,284,000 904,000 45,188,000, 48,483,000 809,000) 49,292,000 
Nat. Belg- 10,819,000) 2,522,000) 13,341,000! 10,757,000 2,482,000} 13,239,000 | 
Switz'land. 21,205,000 3,924,000) 25,129,000 21,413,000 4,125,000! 25,538,000 
Sweden 13,753,000 13,753,000, 15,181,000 = 15,181,000 
Denmark 11,642,000 796,000' 12,438,000 12,679,000 210,000) 12,889,000 
Norway 8,182,000 | 8,182,000! 8,115,000 _..| 8,115,000 
Wc net A A Baseatedec esl Sigel Renney cae 
Total week'546,010,144 55,710,850/601 720,944 571,250,792 52,382,400/623,633,192 
Prev. week '545,985,370| 55,609,850/601 ,595,220'571,222,222) 52,180,400/623,402,622 





a Gold holdings of the Bank of France this year are exclusive of £74,573,977 | 


held abroad. b No recent figures. 








Is Government Losing Its Grip?—-The 
Parliamentary Crisis in Europe. 


World War, about the rising tide of political radical 





The greater danger now is 
in the existence of large numbers of people, ordi- 
| Rarily intelligent and law-abiding, for whom govern- 


ment in any form appears to have lost its hold, and 
who look with favor upon any change, however vio- 
lent or unprecedented, that seems likely to do away 
with abuses and insure peace. 

It cannot in fairness be said that the conduct of 
Government, in some of the leading States of the 
world, has of late been such as to discourage this 
ominous tendency. The most striking characteristic 
of political government everywhere to-day is its dis- 


order, its petty wrangling, and its instability. Take, 


for example, the situation at the moment in Great 
Britain, France and Germany. The Labor Govern- 
ment in Great Britain hangs by a thread. It lives 
by sufferance of the Asquith Liberals, without whose 
support it could not command a majority for any of 
its measures, and whenever Mr. Asquith and his fol- 
lowers choose they can turn the MacDonald Govern- 
ment out and force a new election. Even the British 
Imperial system, with its exclusive control of for- 
eign affairs at Westminster as one of its preroga- 
tives, has suffered some hard blows, as witness the 
recent refusal of Canada to ratify the treaty of Lau- 
sanne on the ground that Canada had not been in- 
vited to take part in the conference which framed the 
treaty, and could not, therefore, allow itself to be 
placed in the position of a rubber stamp. 

The extraordinary situation in France is another 
illustration to be pondered. The attempt openly 
made by President Millerand to magnify his office. 
notwithstanding the constitutional limitations which 
are imposed upon it, has brought upon his head a 
violent assault from the parties of the Left which has 
inade his official position precarious, and the forma- 
tion of a new Ministry has been held up pending the 


outcome of a strenuous effort to compel him to re- 


sign. Within the ranks of the Left parties, mean- 
time, there is no assured majority for any Premier 
even with President Millerand out; while the deci- 
sion of the Unified Socialists, with their solid bloc 
of 108 votes in the Chamber of Deputies, to support 


the new Ministry without accepting representation 


ism in this country and in Europe, and a good deal | 

° ° ° ° | 
of effort, some of it wise and some of it foolish, has | 
been made to check the flow and keep the established | 


c der of society from being submerged. There can 


be no doubt of the existence of such a tide, and the | 


supporters of government as now constituted have 
reed to exert themselves if it is to be held back. Side 
by side with outspoken political radic2lism, however, 
there is going on a movement larger in scope and 
vastly more destructive in its possible consequences. 
That is the growing disregard, amounting often to 
ill-concealed contempt, for government as such. It 


ould be a mistake to suppose that the most danger- | 


ous enemies with which the organized Governments 
of the world have to contend are those who would 
overthrow what the ages have set up and establish 
some novel or revolutionary system in its place. 
There have been efforts of that kind ever since so- 
ciety began, and there is no very good reason to sup- 








in it, means only that they will give their support 
when they choose and withhold it when they please. 
If France does not have another election within six 
months, it will be because for once the expected has 


A good deal has been said, especially since the | "0t happened. 


“Unstable as water” might well be written, too, 
across the face of the Marx Government in Germany. 
After weeks of acrid controversy with the National- 
ists, a party of pronounced monarchist views, the 
former Marx Government has returned to power 
with a program favorable to the Dawes report; but 
its expectation of life depends upon the support of 
the United Socialists. who number one hundred 
members in the new Reichstag, and whose adhesion 
to the Marx program in the matter of reparations is 
due far more to fear of the Nationalists and Commu- 
nists than to fundamental sympathy with the Gov- 
ernment policy. With a dozen party groups in the 
Reichstag, the posssibilities of political combination 
are many, and only a course of skillful compromise. 
apparently, can save the new regime from early de- 
feat. Over Germany as well as France, in other 
words, hangs the likelihood of anether election be- 
fore many months, with more controversy over na- 
tional policies and further changes of Ministerial 
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control. Ail this, meantime, while the question of 
reparations waits for solution. 

It would be going too far, notwithstanding these 
disturbing examples, to say that Parliamentary gov- 
ernment in Europe has broken down, but obviously 
ihe system is working badly, and many of the polit- 
ical leaders who should be the first to guard its in- 
tegrity seem curiously indifferent to its defects, and 
still more to the popular state of mind which it pro 
duces. There is sinister significance in some state- 
ments recently made by Premier Mussolini. Italy, 
the Italian Premier is reported to have declared, is 
giving its Parliament a last chance to prove its use- 
fulness. If Parliament can show that it can govern 
to the satisfaction of the country, all will be well; 
but if it cannot, it may be suppressed, and Italy will 
pass under the rule of a dictator. Looked at historic- 
ally the threat is startling; it reminds one of Napo- 
leon and his brusque ways of making and unmaking 
Kings and drawing new boundaries on the map; yet 
there is more than one influential circle in Europe to 
which the prospect of a dictatorship, admittedly in 
theory the very negation of democracy, is viewed 
with complaisance as a welcome escape from a polit- 
ical situation strongly suggestive of chaos. 

fortunately for our own immediate future, there 
is in this country no sympathy for dictatorial meth- 
ods in government. On the contrary, we are much 
inclined, as Lord Bryce has pointed out, to lean too 
far in the other direction and to put up good-na- 
turedly with bad conditions. There is no danger of 
an American Mussolini with an armed following of 
black-shirts at his back, nor of a quasi-military dic- 
tatorship such as has lately been set up in Spain. 
Our long tradition of two great parties, absorbing 
between them the overwhelming majority of the vot- 
ers, has spared us the inconveniences and dangers 
which the multiplicity of parties in most European 
countries has invited. To a really alarming extent, 
however, the country has in fact passed under a dic- 
iatorship of another kind—the arbitrary dictator- 
ship of an oligarchy of Senators and Representatives 
at Washington, nominally responsible to the people 
but in practice holding that responsibility in con- 
tempt, and attaching to party allegiance or regard 
for the President only the value of an iridescent 
dream. It is powerful, it is aggressive, it is strongly 
intrenched ; it cannot be expected to abdicate with- 
out a fight; but unless this Congressional dictator- 
ship of a minority group is emphatically rebuked at 
the polls next November, we shall continue to have 
at Washington for two years more the same deplor- 
able situation which has existed there for the past 
«ix months, and with disastrous results for the polit- 
ical morale of the nation. 

We may not expect that the demoralization of 
government which has swept over Europe since the 
war will pass us by. The incidents of politics vary 
from country to country, and each nation must work 
out its own salvation, but the fundamental prob- 
lems are always the same. The great political task 
everywhere to-day is to insure the practice of demo- 
cratic government through the public-spirited action 
af representatives whom the people have freely 
chesen. Theoretically most nations have such gov- 
ernment now, but practically they have not; they 
have the husk but not the kernel. All dictatorships 


are hateful, whether they be the dictatorship of the 
proletariat, or that of a partisan oligarchy, or that of 
a temporary strong man, but towards a dictatorship 





of some sort the world will continue to move until 
the people insist upon recovering the control of gov- 
ernment for themselves. 








5-5-3 and the ‘‘Diabolical Ray.” 

Periodically readers of the daily news are thrilled 
by the announced discovery of a “ray” that will stop 
the motors of airplanes and automobiles in flight 
and destroy whole armies in camp or on the march. 
Then the sensation of a day dies out and serves only 
as a reminder that scientists in several countries are 
still hunting for some devilish means of wholesale 
annihilation that will perforce make future war “im- 
possible,” unless a means is found for counteracting 
the force of the device. All of which reminds us of 
the times before the World War, when, as fast as a 
new armor-piercing gun was invented, there was in- 
sistent demand for 
armor plate. 

The recent effort of a Mr. Mathews to sell an inven- 
tion of the “diabolical ray” type to the English, 
French, or possibly the American, Government, has 
renewed discussion of the probability of discovering 
sone new “ray,” or some new way of increasing the 
power of electrical energy over long distances. One 
scientist soothes us with the statement: “Electrical 
‘ays have neither great heat nor great force.” An- 
other says that: “No scheme for using rays for de- 
struction had (has) shown any great advance on 
Archimedes, who, in the third century B. C., burned 
up the Roman ships at the siege of Syracuse by heat 
rays reflected and concentrated by mirrors.” Not- 
withstanding, we are told in another dispatch that a 
German has already “brought down thirteen French 
planes in Bavaria (last June) by these rays which 
destroyed the working power of the magneto.” This 
statement is by a Mr. John H. Hancill, “an English 
cngineer,” who, as we are told, is how in negotiations 
for sale of the device as a “defensive” measure, 
though it may also be used as an offensive one, for, 
when perfected it may be attached to airplanes. He 
also admits the possibility of a counteracting device. 
And he adds this general statement to his talk: 
“This is not the only important discovery made in 
({ermany since the war. In fact, military science 
has made such rapid strides there that, were it not 
for the problem of feeding the population, Germany 
could cope with Europe to-day. When the food ques- 
tion is solved Germany will be the strongest military 
nation in Europe.” 

Meantime, and just in time it would seem, the 
House of the American Congress, as we read in the 
day’s dispatch, “By a vote of 166 to 158 
passed the Butler Navy Bill, involving an expendi- 
ture of about $150,000,000 for additions to the fleet 
and improvements in first-line battleships, a meas- 
ure which, Administration authorities assert, will, 
if concurred in by the Senate, go far toward estab- 
lishing the American Navy on a basis of 5-5-3 in rela- 
tion to the navies of Great Britain and Japan. And 
this wise (?) expenditure, too, is to be made in the 
face of a most probable coming conference for the 
further limitation of armaments. 

As citizens, we read of these proceedings, and 
throw up our hands in despair. Will wars ever 
cease while the means and methods of warfare, no 
matter how costly or how diabolic. are being con- 
stantly perfected? Sometimes, before we gain con- 
trol of our feelings, we are disposed to censure our 


a heavier and more impervious 
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army and navy men in command for their continued 
insistence on improvements. Yet on maturer delib- 
eration is this not exactly what we employ them to 
do? 
when we fail in our own constant insistence that war 
is a relic of barbarism; more, that it is now a fiendish 
contrivance for wholesale murder and the destruc- 
tion of property; and that the safety of civilization | 
does depend upon some method for its abolishment? 
Well, the women of the world are doing some- 
thing: and the Church is making an effort. But 
government has become such a task men have little 


And can we ever excuse ourselves as citizens 


time to reflect on this arch-enemy, or to organize to 
And if, somewhere, the 
secret of the “diabolical ray,” or its equivalent, is 


stay its insidious growth. 


guarded in a nation’s arsenal, what fierv havoc must 
some day be wrought upon the innocent and unsus- 
pecting once war again is in full progress! We 
strive with schools, foundations aud eleemosynary 


institutions to conquer disease that the mere tens of | 
tnousands of annual victims may be spared to longer 
and happier lives. But have we any equal benefi- 
cences teaching the costs and evils of war? There) 
seems always a “string tied” to our pronouncements | 
against war. We even hesitate about denouncing it 
tacked. We are squeamish lest our pacijism be de 
fined as “turning the other cheek” under any or all | 
circumstances. 


| 

because, forsooth, we know we would fight if at- | 
| 

| 


And we supinely vote our millions 
for questionable improvements, knowing that in do- 
lug so we are keeping alive the spirit of war. We do 
not doubt the deadly ray will be perfected—but we 
doubt it will prevent war. All our theories of “pre- 
paredness” were dissipated by the last onslaught on 
love and peace. We may well welcome another con- 
ference for the limitation of naval armaments—but 
while the race continues in the air and science delves 
into Nature’s secrets for a way to annihilate armies 
and cities the awful possibilities of the next war 
leom across no far distant horizon—and the sinister 
“expectation” may be fulfilled. 

We spoke of the enormous and often seemingly 
misguided effort to govern ourselves and to establish 
international relations. But of what use to perfect 
Governments and leave within them the seeds of con- 
flict and the powers of war? Reduced to a simple 
statement, was not the power to use force to produce 
peace the central and fatal defect of the League of 
Nations? We have lately had a stimulation to 
thought on peace by the Bok Peace Prize Plan and 
plans. But it uses the forces of present constituted 
(rovernments to construct a peace. Suppose this 
were turned about and all Governments were de- 
prived of the power to make war, would not the ne- 
gation be stronger than the affirmation to refrain Oy 
the sole power that can make war? What are the 
States of the world doing to “outlaw” war: where is 
the concerted effort to unite upon this basis—the 
taking away from all Governments by constitutional 
provisions of the power to declare war? If there 
were no Governments to order, direct, manage, main- 
tain, finance war, could there be any? 

There has been much talk of world-opinion as the 
great saving force. What is being done, consistently 
and persistently, to arouse it and give it expression 
against war? Yet we talk of 5-4-8 and 5-5-3, the 
cebalistic figures that mean little to the common 
man, and little that is definite beyond dispute to the 
military man, and quietly, dutifully, make our hun- 


tice. 


ate School of Business Administration. 


|munificent gift he said in fine spirit: 
| principally from business experience.” 


| gilt 





cred-million-dollar appropriations to even things up 


-——fearful that some nation somewhere is growing 
stronger for war than we are. We are interested, in 
a half-hearted way, in International Courts of Jus- 
But of what use are these in the face of the 
fact that the same Government that submits its case 
to the World Court is the one that still has within 
it the power to make war? Strange, we cannot en- 
dow the agency of Government to make peace! Can 
the world be safe for peace while national legisla- 
tures bow before the flaming war figures of 5-4-3 or 
a ie 


vdeo - 








A Timely Beneficence of Wisdom 

and Worth. 
Baker, Chairman of the Board of 
National Bank of New York, one of the 
leading financial institutions of this city, has given 
an endowment of $5,000,000 to the Harvard Gradu- 
Mr. Baker, 


Mr. George FE. 
the First 


new in his eighty-fourth vear and still at his desk, 


has for sixty years been actively connected with the 
work of the First National Bank. In proffering his 
“Whatever 
life has been 
Announc- 
“Mr. Baker’s 
is unique in the annals of American education. 

i is to finance the establishment in a great univer- 
sity of a graduate department which seeks to culti- 


distinction I may have attained in 


ing the gift, Bishop Lawrence said: 


i vate the highest ethical and professional standards 


for those contemplating a business career.” 

“A professional education for business does not 
inean education merely in technicalities, which, al- 
though important, are secondary compared to the 
vision and broad intelligence involved in leadership 
in promoting the material prosperity of mankind.” 

“That this gift should come from a dean of Ameri- 
can business is particularly fitting. After a long 
life of usefulness and service, Mr. Baker now gives 
a large sum in an effort to place business upon the 
same plane as the traditional professions.” As to 
the school itself the following is from an explanatory 
siatenient issued by the authorities: “The method of 
instruction is the ‘case system,’ similar to that in 
aimost universal use in teaching law. This system 
was adopted because the objective of business train- 
ing is to train men in the analysis of actual business 
preblems and in the broad underlying principles 
rather than in detailed routine and technique. Also, 
because what is needed in business training is more 
theory rather than less. The theories, or principles, 
however, should be those evolved from actual expe- 
rience of successful enterprises: in short, from busi- 
ness cases.” 

The purposes of the school have been defined as 
follows: 

“1. To give American business the educational 
advantages enjoyed by the other professions. 

“2. To elevate the methods, standards and ethics 
of business by not only training its own students, 
but by the gathering and dissemination of teaching 
material to other collegiate business schools. 

“3. To provide a broad training in business ad- 
ministration as a supplement, not as a substitute, to 
a university education.” 

From the foregoing it will at once be seen that this 
“Foundation” is of that solid type which elevates 
the effort not only in the esteem of the educational 
world but in that of the world of business as well. 
We have throughout the country many “business col- 
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leges” which promise success in the business life to 
students and which, no doubt, in the minor technical 
iustruction they give do much good. Unfortunately, 
many of them promise too much, and a few descend 
to the level of promising aid in the securing of “po- 
sitions.” Above all these, and in a class by itself, is 
au institution with the purposes and methods out- 
lined above. The significance of this splendid benef- 
icence at this time lies in the fact that it sets a high 
mark of approval upon “business” as a life career. 
At last this fundamental and necessary occupation 
is made to rank with the scientific professions. It 
emphasizes to the people of the country the value and 
worth of “business”; and it conveys in unmistakable 


manner the scope and spirit of material enterprise | 
In this | 


as indispensable to the social betterment. 
vay the endowment constitutes a continuing influ- 
ence in the elevation of labor and trade. 


lt is a far cry from the old days when, with a 
sneer, England was denominated “a nation of shop- 
We have, as an integral part of our Goy- 
ernment, a Department of Commerce, which, as those 
who have read an address by Secretary Hoover which | 
we published a few weeks ago know, is doing much, 
hy way of standardization of terms and methods, by 
voluntary asseciation of industrial enterprise, to 
take the Government itself out of business and re- 
No | 
study of business such as is proposed by this Founda- 
tion, can fail to show the fallacy of many of the So- 


keepers.” 


strict it to a helpful and catholic supervision. 


cialistic ideas being constantly grafted by legisla- 


tion upon our system of government. 





And a school 














pendently of present Government aids, declares 
the dignity of “business” in the advancement of the 
world, and must lead to a higher appreciation and a 
more faithful maintenance of economic relations 
that, good or bad, are inevitable. 








Corporate Versus Personal Integrity. 
Integrity is a strong, honest term. It means 
wholeness, and applied to character implies sound- 
ness; no weak spots and no holes. Every man finds 
the conception and the material for it within himself, 
and has also an initial perception of its value; but 
it has to be definitely grasped and worked up to be 








trustworthy. Otherwise it is sure to develop holes; 
with neglect or indifference it may so effectually dis- 
appear as to be forgotten. Once acquired it is an 
incomparable source of contentment and strength. 
Not to recognize this is to risk all that has value in 
life. 

No one will dispute this as it applies to the indi- 
vidual; belief in its existence in one’s friends and 
generally in one’s acquaintance, is the basis of all 
true affection and of business confidence. However 
/content a man may be with bad holes in his own 
character he is quick to recognize them in others and 
to restrict his intercourse in view of them. 

The difficulty appears when men unite for any 
common purpose. Mob spirit with mob impulse and 
| action is a definite fact in human life. It introduces 
/a new and masterful element. Under its impulse 

men will do what they would not do singly, and 



















| 

| 

| would bitterly condemn in themselves if they were 
| tempted to do. 

cause of alarm. 
structive. 


which undertakes this work in a broad and effective 
way becomes a civic aid of the highest importance to | 
ihe people. The name “Business Administration” in 


The mob is consequently always a 
It is as unreasonable as it is de- 








itself must suggest to everyone that wealth and cap- 
ital are not evil powers, but opportunities for bene- 
ficial social service. That which can be administered 
must be a trust and those who carry this to success 
can be no other than public benefactors. 

No educational institution of this character can 
fail, in its independent work, to emphasize the truth 
that man in business is a free agent, under natural 
law in a physical environment that through plenty 


ment. 
time retarded by crass ideas relating to toil and 
trade. False thought and theories have led the way 
to Government for relief. Business cannot advance 
in methods, ethics and administration while men 
seek to make government take the place of education 
and consecration in the realm of common commerce. 
Production, transportation, use and consumption, 
must be regulated by the interdependence of all ef- 
fort, and by that conception of work that looks upon 
it as a blessing, not a curse. Initiative, enterprise, 
private ownership, cannot fulfill their functions 
while Government continues its inhibitions, restric- 
tions and interferences. 

It must be patent that under paternalism such a 
school and foundation as this can have no place. It 
follows that principles growing out of experience 
are the only safe guides in actual practice. And fur- 
ther it follows that the institutions of uplift that we 
already possess can only be maintained and in- 
creased to the point of spiritual endeavor by a rec- 
ognition of the fundamental ethical value of toil and 
trade. A Foundation of the character which Har- 
vard has carried on and which is now made greatly 
more efficient by the gift of Mr. Baker, working inde- 


| mercially as to character and credit, but when their 
and peace is sufficient unto his spiritual develop- | 
Our spiritual progress as a people is for the | 


conjunction of the two elements, the impulse of the 
nob, as over against the standards and restraints of 
| the individual. 





3etween the individual and the mob lies the whole 
range of organized relations in which men combine 
for more effective or powerful action. In it we 
should expect and in fact we everywhere find the 






































2 ° Rs oe — 
Corporations are distinct entities ; 
they can sue and be sued, and are appraised com- 


methods are questioned or their actions traversed, 
their questioners or opponents are made aware that 
while they have a certain individuality and charac- 
ter that may be attributed to their conduct they lack 
personality. They “have no soul.” In fact the cor- 
poration is created not only to secure combined 
strength, but to replace individual responsibility. 
“Tne.” implies “Limited.” 

The State is an instance, in larger relations. The 
State may be said to have no morals, as it has no reli- 
gion. It is of the religion, and it represents the pre- 
vailing morality of its citizens. They express them- 
selves in its action, and they soon suffer if it falls 
below their standards. Institutional organizations 
and private corporations other than those of busi- 
ness are created largely to escape or shift personal 
liability. This is not always expressed in the char- 
ter, but in practice it will be found to prevail in reli- 
gion and politics no less than in business. The un- 
scrupulous action and reckless speech of political 
parties is witnessed in all lands and in all public 
assemblies. There men not only do not withstand 
but are seen vehemently to support words and ac- 
tions which as individuals they would repudiate, and 
which are directly antagonistic to their known 
standard of personal character. 
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In a chapter on “Institutional Selfishness,” a fore 
ost leader® of thought has cajJled attention to the 
way in which the organized Christian Church has iu 
the past weakened its influence, as it does to-day, bs 
failing to live up to its professions. [Ecclesiastical 
bodies emphasize very definite creeds and enforce a 
high standard of Christian unselfishness, while in 
their denominational relations they fail eutirely to 
practice it. He knows no single instance where a 
Church has made sacrifice of itself in 
another; however it has preached such unselfishness 
asa duty. When Christianity borrowed the type of 
its institution from the Kingdoms of this world it 
miade its original mistake. In its institutional life 
it became involved in the struggles of the political 
Kingdoms for power; the defense of interests and 
positions left little energy for the Gospel after “pol- 
icy” was provided for. 
its practice. It should be indifferent to its fortunes 
as an institution, and ready even to die if its message 
is to be accepted. “The only good sectarian,” he says, 
“would be the man who forgot as often as possible to 
what sect he belonged.” 

The fact before us is the readiness and complete- 
ness with which this ideal may be forgotten when a 
combination even of churches exists. 

When we turn to business we have to ask does the 
same criticism apply? Does organization by dimin- 
ishing individual responsibility tend to weaken char- 
acter? If competition, which, despite its limitations, 
has its obvious merits, is to give way to co-operation, 
is success still to be secured at the price of selfish. 
ness? Is the efficiency of the great corporation to be 
attended by the minimizing of personal responsibil- 
ity and the lowering of the standard of personal 
integrity? 

Unquestionably integrity has high commercial 
value, and is a common possession of reputable busi- 
ness men. It needs to be specially guarded, because 
in these days it is insidiously attacked. No counte- 
nance would to-day be given to the maxim “Let the 
buyer look out for himself” (Caveat Emptor)! This 
was once sufficient to justify any reasonable self- 
interest in all parties, and the ready excuse for what 


support of 


The very reverse should be 
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is done “in the way of trade”; now men of sensitive 
When it comes to the corpora- 
tion or the institution, the individual automatically 
disappears; individual interest merges in the advan- 
to To that 
methods are directed; these pertain to efficiency and 
are not to be disturbed. 


lntegrity revolt at it. 


tage the end, rules, orders, 


g concern. 


This does not mean that honesty, or justice, or 
truth disappears; on the contrary, corporate busi- 
ness, at least as we know it in America, would pro-- 
test; but when not simply “honesty,” but truth and 
candor become recognized as “the best policy,” and 
when, as to-day in advertising, for example, they are 
advocated by advertising managers, the question of 
commercial and personal integrity deserves empha- 
Sis. 

The fact that business now embraces all lands, the 
swiftness of intercommunication, the necessity of 
rapid decisions, the frequency of the turnover, the 
constant appearance of new elements, the lavishness 
of expenditure, and the size and boldness of the de- 
mands for investment of capital combine to make 
system indispensable. Incorporation is the estab- 
lished practice of all growing or ambitious enter- 
prises; and it is evident how great has become the 
difficulty of securing corporate unselfishness and 
maintaining integrity in the sense in which upright 
men apply the term to themselves. 

In the higher ranges of the business world, public 
and private, the very existence of great houses, 
standing, as some have, for generations, is testimony 
to the high integrity both of the executives and of the 
principals. If it were not true it is inconceivable 
that they should have acquired their reputation and 
credit, or have survived; for “truth is great and will 
prevail,” or, as some would prefer, “God does not 
contend, but his way is to prevail.” 

If business in its magnitude submerges the indi- 
vidual to-day more than in the past and necessitates 
attention to the importance and supreme worth of 
personal character this is not a new burden. It is a 
new emphasis upon the value of the individual man, 
whatever his position, and the part his integrity 
plays in the unfolding of human society and the dig- 
nifying of human life in the midst of the many influ- 
ences which belittle it. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 6 1924. 

Rains have still hampered business in not a few sections 

of the country. Here and there, it is true, the temperatures 

have been higher. Of late the weather outlook has im- 


Indications 


———— 


proved. Occasionally some increase is reported in the retail 
trade. But in general retail business is backward. The 


big industries are still quiet. A larger trade has been done 
in pig iron, but at lower prices. ‘The steel industry is said 
to be working at only 60% or less of capacity. Further cur- 
tuilment in the textile trades is reported here and there. 
‘The output of automobiles has been cut noticeably, although 
the total thus far this year exceeds that of the same period 
jast year. The reduction in the output of iron in May ex- 
ceeded anything ever before known for that month... The 
clothing trades are dull, whether in cotton, woolens or silks. 
The general merchandise price index is down for the sixth 
month in succession. So great is the depression in the big 
industries that unemployment is marked. In fact, it is 
almost as great as it is apt to be in July or August. Dulness 
of trade is also reflected in a very perceptible increase in 


USINESS 





failures. The wheat markets have declined, partly, it is 
true, because of better weather, but also in part from a mis- 





age | 

Activity | 
. eee, i} 

defeat of the McNary-Haugen bill this 
for that branch of business. It is really 
x good thing. The passage of such a measure could work 
nothing but harm in the long run. Cotton has declined, 
partly because of dulness of trade and partiy because of 
better weather of late in parts of the South. The depression 
in the cotton goods industry has to all appearances been one 
of the of very heavy liquidation in July cotton, 
which has fallen during the week some $6 a bale. Early in 
the week there was more dry goods business in Worth St., but 
it soon petered out. Fall River has also been dull, with sales 
of print cloths less than half those of last week. Manches- 
ter has been quiet. Both Manchester and London have been 
selling cotton in Liverpool. On the other hand, the exports 
of cotton from the United States keep up very well and are 
now approximately 960,000 bales larger thus far this season 
than the total a year ago. Raw sugar has declined to a new 
low in recent experience of 3 cents per pound. This is the 
lowest in about two years, and seems to have been brought 
about partly by selling by smaller planters and calling of 
bank loans. The sugar refining business after a brief spurt 
of something like activity has latterly relapsed into its old 
Gulness. ‘The world’s supplies of sugar are increasing and 


taken idea that the 


week is a bad thing 


causes 
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iu this country the trade has been hard hit by the wet cold | cloths on a single day the Worth Street district sold 100,000 
spring, which has had so prejudicial an effect on trade | pieces. And the point was emphasized that the buying was 


generally throughout the United States. Coffee has ad- 


vanced here and in Brazil. The consumption of coffee pro-- 


ceeds apace, while stocks, even after some increase during 
May, are well below those of a year ago. It is understood 
that the Brazilian Government refuses to enlarge the per- 


missible limit of receipts at Rio and Santos, and choice | late summer delivery. 


grades appear to be as scarce as ever. 

The failures in general trade in May were larger than in 
May last year. This increase is largely traceable, it is un- 
derstood, to the liquidation of banks in the Northwest and 
Southwest. A few at the Northwest have recently resumed 
business. Department stores for four months ending April 
3U had sales of about 5% above the same period last year. 
‘Lhe chain store business for the same period was said to 
have been 11% better. But recently both these departments 
of business have suffered from bad weather. Live stock has 
declined in price. Building in Chicago during May approxi- 
mated $33,500,000, an increase over last year of $1,200,000. 
soft coal trade has been dull, as might be expected, with 
the big industries so depressed. Prices have recently de- 
clined. Copper has been rather firmer. Car loadings for 
the year thus far are approximately 14%4.% below those of 


| 


device of running on short time. 


|demand. The worker’s dollar will go further. 


the same period of 1923, but very much larger than for a | 


like period in previous years. Bad weather has hampered 
building to some extent even though it is still on a large 
scale. Building materials have sold less readily, especially 
lumber. Prices have declined, with lumber supplies, espe- 
cially in the Pacific Northwest, rather burdensome. The 


crops have within a few days had better weather in the | 


main, although the winter wheat in the Southwest has not 
looked so well as it did at one time. Northern Pacific States 
need rain badly. Harvesting of winter wheat has begun in 
Yexas. Oklahoma will begin next week. Corn and oats 
need rain in Iowa, where a good deal of replanting has had 
to be done. Corn and oats prices are higher. There was a 
good deal of replanting in the cotton belt after weeks of bad 
weather. It has been better, however, for four days in suc- 
cession, with less rain, and on the whole, higher tempera- 
tures. 

Stocks have been irregular and to-day were lower. There 
still seems to be a certain amount of uncertainty as to the 
immediate outlook in the financial quarter. To-day it was 
announced that the German Reichstag had voted in favor 
of the Dawes plan by 247 to 183. But this, to all appear- 
ances, had been discounted in the markets in and out of Wall 
Street and had no perceptible effect. Congress is to adjourn 
to-morrow and the country will have a rest of six months. 
Next week, however, the Republican national convention 
will be held at Cleveland and soon after that the Democratic 
convention at New York. In a Presidential year there is 
apt to be more or less conservatism in the matter of entering 
into new engagements until after the election. Meanwhile 
London is uneasy over the political complications in the 
Near East, i. e. Rumania, Jugosalvia, Albania and Italy. 
Iondon of late has also been more or less disturbed by a 
Kritish railroad strike. London likewise feared that a par- 
tial strike of London electric power station workers might 
develop into a nation-wide strike. Meanwhile German mer- 
chants are asking six months credits or permission to cancel 
orders at Bradford, Eng., the big woolen manufacturing 
centre, and in consequence a feeling of no slight uneasiness 
was reported among British woolen merchants. In Man- 
chester, it is said a 2614-hour week satisfies the demand for 
cotton goods. Complaints are heard that the bids for Man- 
chester cloths are in many cases too low. On this side, by 
the way, however, the Tariff Commission takes the ground 
that the cotton goods duties cannot be increased. Everybody 
hopes for warm, seasonable weather. It would perhaps 
electrify the low torpid trade of the country. Consumers’ 
stocks must be low. Retailers cannot be well supplied. 
They have played a waiting game for months, buying little 
at falling prices, but keeping up their own prices, often to a 
surprising height. They have had their Nemesis in pro- 
longed wet weather and failures have been numerous. But 
a certain amount of trade, large in the aggregate even 
though in small lots in a nation of 110,000,000 people, has 
been going on and stocks have been gradually depleted. Af- 
ter the collapse of 1920-21 the cotton goods industry was the 
first to rouse itself and lead the way to better times. And 
latterly the demand for cotton goods has at times been bet- 
ter. On Tuesday bag manufacturers were buying here more 
freely; also users of print cloths. Of sheetings and print 





done by very conservative interests which had resolutely 
held aloof until now. Summer goods began to move more 
freely. Of course, the big decline in raw cotton later was 
a damper. But there is rather more business in carpets. 
liugs sell well. Broad silks have been in better demand for 


As to wages they have recently been cut in the cotton mills 
of Central New York and to some limited extent at the South; 
also in the Northeast carpet mills and shoe factories. Labor 
must sonner or later be liquidated, as other things have had 
tobe. They are too near the war level, which other commod- 
ities were long ago forced to abandon. The present wages 
are really an anachronism. They have been mitigated for 
the spinner in the cotton manufacturing business by the 
The tendency slowly 
gathering momentum is towards a reduction of Jabor costs. 
Lowered wages will mean lowered prices and increased 
The case for 
labor will be as broad as it is long. Labor will be well em- 
ployed at good wages with satisfactory buying power. In 
the last resort what counts most is the question how far a 
dollar will go. By comparison, other things seem puerile. 

As to the people at large, unduly high labor costs are a 
serious tax. Very largely such costs determine the price 
of things the people must buy. The high price of housing 
due to fantastic wages paid to labor is a familiar and glaring 
example. Amazing as it sounds, in the building trade at 
Detroit plasterers received $105 a week of seven days and 
that by a compromise. They wanted more. Detroit 
wired June 5: ‘Plasterers’ strike on since May 1, for $14 
a day and a 40-hour week ended to-day with the granting 
of $12 50 a day for 44 hours a week, or $105 50 for seven- 
day week. The compromise was reached after builders 
set 200 non-union plasters to work.’’ But labor costs enter 
predominantly into all other prices for necessary mer- 
chandise. Between July 1914 and the beginning of the 
present year wages in manufacturing industries increased 
on the average about 125%. And in general such wages, 
despite some decrease here and there, are still paid and with 
high taxes are a well-nigh intolerable incubus on the trade 
of the country. The farming community, though in rather 
better shape than at one time, might be in far better. 
Foreign markets have partially failed as to farm products, 


raw materials and manufacturing. Public expenditures 
and taxes are abnormal. Political agitation has made 


bad worse. 


It is a strange state of things when the country breathes a 
sigh of relief at the announcement that Congress is to ad- 
journ. For six months Congress will not be dreaded. The 
manufacturer and the merchant, the exporter, the importer 
and the bank will have ordinary questions of trade to handle. 
Costs must be reduced, production increased, prices lowered 
and consumption augmented to get back to something like 
normal ways of business. A Boston dispatch to the ‘Journal 
of Commerce” says that ‘‘the cotton manufacturing industry 
of the Northeast is still very unsettled and in the opinion of 
mill men conditions can only be corrected by a reduction in 
wages and living costs. Northeastern mills are shipping raw 
cotton to Europe and the South.” 

At Bristol, R. I., on June 4 the National India Rubber Co. 
anounced that the Keds division employing 2,100 persons, 
and their wire division, employing about 450, will close 
down for 3 months beginning June 28. When they reopen 
the latter part of September it will be at a reduced wage scale. 

At Fall River the Kiwanis Club has adopted resolutions 
calling for legislative relief to the textile industry. At Clin- 
ton, Mass., the Lancaster mills will close for 6 weeks in July, 
August and September in accordance with an existing agree- 
ment with employees. The first step will be made July 19 
and continued until Aug. 4. Mills will then resume work 
for two weeks only, closing again on Aug. 16 and remaining 
closed until Sept. 13. About 1,800 workers will be affected. 
At Winchendon, Mass., and at Valley, Mass., the mills of 
the Nelson D. White & Co. and Glenn, Allen & White have 
resumed full time. These mills making blue denims were 
not running last week and previously were running half time. 
In Rhode Island several more cotton mills have closed down 
or reduced output. 

Pawtucket, R. I., reported cotton textile trade discourag- 
ing. With cotton around 30c., or double its pre-war-price, 
it is virtually impossible manufacturers remind people, to 
produce goods for sale at prices approaching the pre-war 
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level. At Manchester, N. H., the Amoskeag Manufactur- 
ing Co. returned on Tuesday to its part-time schedule after 
a three-day shutdown. At Peterboro and East Jaffrey, 
N.H.., blue denim mills have resumed full time after running 
on half time. At Dover, N. H., the employees of the Pacific 
Mills have voted to return to work, thus ending the strike 
which started last November against the plan of the manage- 
ment to re-arrange the work so as to bring about greater 
efficiency, aud that without a greater amount of work. The 
object of the mills was to keep the skilled and more highly 
paid employees engaged only on work calling for skill. 
Formerly some of the work required of skilled workers could 
could be done by unskilled labor. The Dover mill produces 
gray goods which go to the printing department at Law- 
rence, Mass., for conversion. About 15% of the Pacific’s 
production is turned out at Dover. At Willimantic, Conn., 
on June 4 the local mills of the Quidnick-Windham Co., 
in Quidnick, R. I., The 
shutdown is caused by continued business depression. 

At Spartanburg, S. C., the Glendale Mill No. 1 has been 
shut down but Mill No. 2 will be operated day and night. 
The closing of Mill No. 1 will not cause unemployment as 
the operatives will be kept at work in day and night shifts. 
A new water flume is being installed at Mill No. 1. Heavy 
sheeting and drills are manufactured in Mill No. 1 and narrow 
print cloths in Mill No. 2. The total yardage turned out 
annually is four and a half million. In South Carolina four 
big cotton mills at Greer, Victor, Alapache and Pelham, 
which have been operating on a 4-day week, are expected 
to resume full time shortly. At Utica, N. Y., there are 
complains of the severest despression in the cotton goods 


employing 450, closed indefinitely. 


industry seen since that which followed the ending of the | 


World War. A general wage cut, varying from 12% to 
20% was recently made throughout central New York and 
with it a reduction in the working hours. At Mohawk 
Valley, N. Y., textile mills are running only part time and 
the outlook is not bright. At Paterson, N. J., on June 4, 
when a new wage scale was put into effect at the Peerless 
Plush Mills, 150 weavers struck in protest at the change, 
declaring that it would mean a reduction for most of the 
workers. They are paid by piece work. 

Raw silk prices have fallen 40c. per pound this week, 
reaching $5 on double extra, a decline in five weeks of 


| Federal! 


ing : ., | and May, says 
cotton manufacturers, employing 350 hands, and their mills | 


normal and as high as 74 here and in Philadelphia, Pittsburgh, 


Chicago and Cleveland, 80 at Indianapolis, 82 at Cincin- 
nati, 72 at Boston, 76 at Albany, 102 at Oklahoma City, 


90 at New Orleans. For two days there has been little rain 
at the South except in Georgia yesterday and in Oklahoma 
p. The fore- 
cast was for fair and cooler weather to-morrow, with showers 
throughout the South and lower temperatures in the South 


Atlantic States. 


to-day. To-day it was 65 degrees here at 2 p. m. 








Reserve Board on Business Conditions in 
the United States. 
Seasonal increase in activity, accompanied by larger 


demand for credit, a further slackening marketing, and 
prices are the principal 
situation during April 
the Federal Board in its detailed 
statement, made public June 2, on business conditions in 
the United States. This statement supplements the Board’s 
summary of business and financial conditions throughout 
the United States, which we gave page 2635. 
In its June 2 statement in its comments on the agricultural 
situation the Board continues: 

Despite early reports of unseasonable weather in some sections, spring 


it 
an increase in crop and livestock 
developments in the agricultural 


LeEServe 


week ago 


| plowing and plantings were farther advanced by May 1 than by the same 


$1 30, due to dullness of American trade and large stocks, | 


it is said. Germany’s textile industry is depressed and 
many firms are said to be in a precarious condition. In 
the drygoods districts attention has centred largely on the 
threatened strike in the garment industry. <A strike at 
this time would interfere with fall business and result in 


New York manufacturers moving to places where labor | 
| mination. 


conditions are more favorable, according to Henry H. 
Finder, Chairman of the Advisory Board of the Cloak, 
Suit & Skirt Manufacturers’ Protective Association. He 
thinks there is not the remotest chance of a settlement 
between the Protective Association and the International 
Ladies’ Garment Workers’ Union on the terms proposed 
by the union, since garmert manufacturers, he says, are 
already operating at a disadvantage. 

Montgomery Ward & Co. mail-order trade for May was 
the largest for that month in the history of the company, 
totaling $11,085,679. Although this must be compared 
with $13,736,692 reported for April; it is an increase of 2.68 % 
over May 1923, which in turn was 69.30% greater than for 
May 1922. The total sales for the first five months of the 
year aggregated $62,686,303, against $52,825,016 for the 
corresponding period last year, an increase of 18.67%. Sears, 
Roebuck & Co. mail-order sales for May were $16,318,121, 
a decrease of 11.63% compared with May last year. Sales 
for the first five months total $90,979,029, a decrease of 
2.64% from the corresponding period of 1923. The F. W. 
Woolworth sales in May gained 15% over May last year. 

May production of motor vehicles of all types and classes 
was 301,200, a drop of 19% compared with April and of 23% 
compared with May of last year. Disappointment was ex- 
pressed in the trade at the small aggregate production al- 
though some decline had been expected. An improvement is 
predicted for June and July, following the settlement of the 
tax question. The weather here has been more or less un- 
settled with more or less constant showers. There has been 
less rain of late at the South and light showers at the North- 
west where good rains are needed. In Iowa it has been too 
dry for the crops. Illinois had a tornado 20 miles east of 


Decatur, causing much damage. In many parts of the coun- 
try it has continued to be too cool. 


But latterly it has been 


| April since 1918. 


| levels reached earlier in the year were not recovered. 





period a year ago, and compared favorably with average conditions on 
May 1 for the past ten years. As the season has advanced a demand for 
credit to finance operations has been noted in some sections, but the local 
banks have been able to supply the credit without having to apply to 
any appreciable extent to outside agencies. Markcting of the old crop 
showed a further seasonal slackening in April and was in smaller volume 
than last year. Compared with the preceding month and the same month 
a year ago, the most pronounced decline was in the distribution of grain. 
Contrary to the downward movement of general commodity prices in 
April, farm prices of agricultural products and livestock increased and 
in view of this increase the purchasing power of farm products advanced 
and reached the hghest point since March 1922. 


Grain. 

With the approach of the rye and winter wheat harvesting season more 
definite information as to the acreage, probably yield, and the result 
of the efforts of the producers to curtail acreage and production, becomes 
available. Estimates by the Department of Agriculture indicate that 
condition of winter wheat on May 1] was 85, compared with 83 on April 1, 
and the condition of rye was 88, compared with 84 on April 1. The 
winter wheat acreage is 36,898,000 acres, a decrease of about 8°, from 
the acreage planted, and is the smallestsince 1913 with the exception of 
1917, when the abandonment of planted acreage was exceptionally large. 
On the basis of the May condition the final yield of winter wheat is esti- 
mated at 553,000,000 bushels, the smallest since 1917, and 19,000,000 
bushels less than in 1923. In the principal growing States, Kansas, 
Nebraska and Oklahoma, the prospect is excellent, but in the States 
east of the Mississippi River the indicated yield is smaller than in 1923. 
Wheat prices advanced steadily during April and May. although the 
Seeding of spring 
wheat, oats, and barley, was practically completed in all districts by the 
middle of May, but in sections of the Minneapolis, Chicago and San 
Francisco districts the weather was too dry and the crops were adversely 
affected. Corn planting was progressing rapidly in the corn belt, but 
in Iowa dry weather and cool soil were detrimental to planting and ger- 


The volume of grain marketed in April was smaller than in March, 
which was due to seasonal factors, and it was 25% smaller than in April 
a year ago. Wheat and rye receipts were decidedly smaller than a year 
ago, but the demand for corn was well sustained and receipts were heavier 
than in any April since 1919. The export demand for wheat increased 
in April for the first time since November, the volume of shipments was 
25% smaller than a year ago. 


We also take the following from the Board’s statement: 


Cotton. 

Weather conditions during April and May continued unsatisfactory 
in many sections for the growing cotton crop. Planting has been delayed 
by low temperatures and excessive rains and much replanting has been 
necessary, but fertilizers are being used in greater quantities than in the 
previous season and considerable new areas in the States bordering on the 
cotton belt have been brought under cultivation. Bool weevils are appear- 
ing in the southernmost areas of the belt, but the extent of the early damage 
is not yet known. The demand for the old crop was fairly well sustained 
in April. Consumption was only slightly smaller than in March, and 
with the exception of 1923 and 1920, the volume was the largest for any 
In the first weeks of May exports increased and ex- 
ceeded the volume in either the corresponding period of the previous 
month or of May 1923. Continued export demand and the fairly well 
sustained domestic consumption have considerably reduced the available 
supply of raw cotton. Stocks at miijls and warehouses have declined 
constantly since the end of the harvesting season and are considerably 
lower now than a year ago. 

Following a recession which occurred early in 1924, when the domestic 
demand for raw cotton became less active on account of a general slackening 
in the textile industry, prices became firmer in May as the result of un- 
favorable reports on the new crop and the resumption of domestic and 
export demand. On March 25 the price of spot cotton was 27 cents, 
a month later it had advanced to 29 cents, and by the middle of May it 
reached 32 cents. There is, however, a considerable difference between 
the price for near-month futures and those of the new crop months. And 
so long as the new-crop months are at a considerable discount, mills are 
reluctant to accumulate large supplies and are buying only to supply their 
immediate needs. 

Tobacco. 

In practically all districts the tobacco marketing season closed in April. 
Final estimates of the 1923 yield in Virginia indicate that the crop amounted 
to 151,908,000 lbs., as compared with 156,750,000 Ibs. in 1922. Prices 
averaged lower for all classes than in the preceding season, which may be 
attributed in part to the lower quality of the 1923 crop, and the greatest 
decline was in the average price of bright tobacce. 
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The average prices relate only to the tobacco sold by producers at ware- 
houses and do not cover tobacco handled by the Co-operative Marketing 


Association. On May 20 the Burley Tobacco Growers’ Co-Operative 
Association in Kentucky made a third payment on the 1922 crop, which 
brought the total paid for tht crop to $43,000,000, and represented the 
final settlement on a number of grades. Preparations in all districts for 
the new crop progressed as rapidly as the weather would permit in April 
and May, but the plant beds were retarded by the cold weather and the 
plants were small. 
Livestock. 

With the exception of several range counties in California, where the foot 
and mouth disease caused heavy cattle losses in April and May, live stock 
continued in good condition and on May 1 they showed decided improve- 
ment over a year earlier. Early in May, however, the effects of a scarcity 
of rainfall in the Minneapolis and sections of the San Francisco district were 
noted and there was considerable deterioration in the ranges, which was 
reflected in the condition of sheep and cattle. In the Kansas City and 
Dallas districts the condition of the ranges and stock is satisfactory. Pros- 
pects for the calf and lamb crop are generally good and the demand for 
spring lambs is excellent and at satisfactory prices. Shearing was delayed 
in sections of Montana and Wyoming by storms and considerable losses 
have been reported. 

Marketing was well sustained in April, although the total volume was 
slightly smaller than in March. Spring shipments of stocker and feeder 
cattle from the grass ranges of the Dallas district and southern sections of 
the Kansas City district began to increase in April and were 30% heavier 
than a year ago. Shipments of sheep and lambs from Utah were particu- 
larly large, but the movement from other States has been delayed. Ship- 
ments from Tennessee, Kentucky and Virginia are expected to begin late 
in May or early in June and themovement from California has been re- 
stricted on account of the embargo due to the foot and mouth diseases. 
Hog receipts continued to decline and were approximately the same as in 
April 1923. Marketing in April is seasonally smaller than in March, as 
the heavy winter runs pass a peak early in the year, but it is significant that 
the volume was no larger than a year ago, suggesting a tendency among 
producers to curtail the supply of hogs. Since 1922 the number of hogs 
available for marketing has been increasing, and the price of corn has 
been advancing in response to the strong demand, but hog prices have been 
declining. These factors have made hog production less attractive and the 
slackening in the rate of marketing which has been evident since January 
is reflecting the smaller available supplies. 


Tertiies. 


Slackened activity characterized textile industries during April and May. 
Demand was light and only for current requirements, reports of further 
curtailment in production were common, employment decreased, wage 
rates were reduced in a few instances, and prices moved generally down- 
ward. 

Cotton goods markets continue dull despite the fact that the dealers have 
refrained from active buying for several months and despite the strengthen- 
ing of the raw cotton market. Slight increases in buying of certain con- 
structions were noted at times, and quotations were raised on those goods, 
but the general trend of prices, as indicated by hte Fairchild composite 
cotton goods index, was downward until the week ending May 24. Mill 
consumption of raw cotton was greater in April than was expected in view 
of curtailment reports, and the decrease from March was much less than 
ordinarily occurs. In a number of States, particularly in New England, 
there were increases in consumption. The greatest decline was in South 
Carolina. The number of active spindles and spindJe hours decreased in 
most States, and, excepting the early months of the 1922 strike, were the 
smallest since early 1921. Cotton finishers reported declines in shipments 
and production during April and an insignificant increase in orders received. 
Imports of cotton goods, which are reputed to have aided in depressing the 
market, were slightly Jess in April than in previous months. 

Light buying of raw wool by manufacturers has resulted in recessions in 
prices in domestic markets, and even in the most recent auction sales in 
London, which have heretofore been active, business was irregular and some 
price declines were noted. Yet foreign markets are still stronger than 
those in this country, as indicated by the relatively small imports and large 
re-exports of raw wool. The accompanying table shows that depsite the 
substantial decline in both dealers’ and manufacturers’ stocks to the 
lowest level recorded in the past two years, imports during the first four 
months of this year have been much less and re-exports much greater than 
during the same period last year. Consumption has also been less. Buying 
of the new clip in the West has gone forward at lower prices than were 
obtained last year, the large Jericho clip selling for 42 cents a pound, as 
compared with 51 cents in 1923. 


——Consum ption—— 





— Imporis————— ——Re-exports—— (Grease Equivalent). 

1924. 1923. 1924. 1923. 1924. 1923. 
January_. 30,786,000 56,313,000 568,000 97,000 53,845,000 63,348,000 
February. 39,487,000 57,111,000 699,000 99,000 50,633,000 57,916,000 
March___. 41,058,000 63,706,000 3,357,000 118,000 47,630,000 62,859,000 
April... 29,457,000 77,047,000 5,321,000 474,000 *42,500,000 56,411,000 





Total__140,788,000 254,177,000 9,945,000 788,000 *194,608,000 240,534,000 





*Preliminary estimate. 


Manufacturing activity in woolen and worsted mills decreased somewhat 
during April as indicated by statistics of raw wool consumption, active 
machines, active machinery hours, and employment. The decline in the 
number on pay-rolls between March 15 and April 15 was over 5%, which 
was about as large as the decrease which had been gradually taking place 
during the preceding eleven months. Employment in the men’s clothing 
industry also fell off sharply and is at the lowest point since early 1921. In 
Illinois this decline has been almost continuous for over two years. This 
slackening in men’s clothing production and the threatened garment 
workers’ strike in New York has lessened buying in woolens and worsteds 
of both men’s wear and dress goods. Fall lines of carpets and rugs were 
opened on May 1 by the largest producer at prices about 15% below those 
named in March, but buying was unsatisfactory and an auction sale was 
announced for May 12. At this sale prices paid were considerably below 
those named on May 1. but the new price list announced on May 17 aver- 
aged only about 10% lower. Manufacturers have generally curtailed pro- 
duction, and on May 1 wages were reduced about 10% in many mills. 

Demand for raw silk and silk goods has shown no improvement, opera- 
tions have been reduced considerably, and prices are weak. Quotations on 
raw silk during May fell to new low levels since 1921; thrown silk prices 
have also been reduced somewhat, and declines in silk goods have been as 
great as 7% to 10%. 
takings decreased in April, stocks in warehouses were further reduced. 
Curtailment of operations noted for some time in the New Jersey centres 
continued, and employment statistics from many States indicate that the 
number of employees on pay-rolls are less than at any time since the middle 
of 1922. 





Although imports of raw silk increased and mill | 








Underwear markets have been quiet and the spring season, which is 
nearing an end, has not been satisfactory. Jobbers seem unwilling to antici- 
pate requirements. Production and shipments of knit underwear were 
less during April than during March, although new orders were some- 
what greater. All of these items were smaller than in April 1923. Although 
there has been an increase in the demand for women’s full fashioned silk 
hosiery, sales of hosiery are light and prices are falling. Preliminary 
Statistics indicate that total production in the Philadelphia and Atlanta 
Federal Reserve districts were about the same in April as in March. Ship- 
ments were less in both districts but new orders were generally greater 
except those for men’s seamless hosiery. 


Lumber. 

During April production of lumber was greater than in March, owing 
to a large increase in output by mills in the California White and Sugar 
Pine Association and to small increases in the Northern Pine, Western Pine 
and Southern Pine Associations. The cut of Douglas fir, California 
redwood and North Carolina. pine was reduced during the month. Ship- 
ments totaled more than in March but were again smaller than cut. Weekly 
Statistics indicate that during the five weeks ending May 17 production 
continued to exceed shipments, which were in turn greater than orders, 
and the cumulative totals for the first 20 weeks of this year show the same 
relationship, indicating an increase in stocks and a decrease in unfilled 
orders. Stocks held at the end of April by mills of the Southern Pine 
Association were the largest reported since November. 

Buying is by no means active, although a large volume of lumber is 
necessarily going into building, which continues on a large scale. The 
presence of sufficient stocks and adequate transportation facilities remove 
the necessity for anticipating needs. Prices of softwoods have been declin- 
ing, and during the week ending May 23 ‘‘Lumber's’”’ softwood index 
suffered the greatest decline since last July, falling to the lowest figure 
recorded since the summer of 1922. Declines were noted in Douglas fir, 
yellow pine, North Carolina pine and white pine. Hardwood prices have 
been firm, and ‘‘Lumber’s”’ index rose slightly in May. Both export and 
domestic markets on the Pacific Coast were less active during April than 
in March. 

Leather and Shoes. 

Hide markets had a pronounced increase in activity during May, but the 
demand for leather and shoes continued dull and featureless. Beginning 
the last week in April packer hide sales on the Chicago market became much 
greater than in previous weeks. This activity continued during the first 
three weeks of the month and prices recovered from the low points reached 
in April. March statistics of sales and stocks showed declines in most 
classifications of hides and skins. 

Buying of leather is still light, and production has been curtailed. Sole 
leather output during April was below the smal] volume produced in March, 
and tanners’ stocks, both finished and in process, were further reduced. 
Prices in some of the heavy leathers have stiffened slizhtly since the strength- 
ening of the hide market, but in general] prices are not particularly strong. 

Shoe manufacturers report that business has been unsatisfactory this 
spring. April production was less than in March, but probably because 
of the late season this year the rate of decline was not so great as in the 
two preceding years. Declines were noted in all districts, except New 
York, and for all kinds of leather shoes except boys’ and youths’ and 
infants’. Production in every month this year has been below that for the 
corresponding month last year, and the cumulative totals for the four 
months show a decline of 15%. Employment in shoe factories declined 
considerably from March 15 to April 15. Both wholesale and retail shoe 
sales during April were greater than in both March 1924 and April 1923. 
This increase may be largely attributed to the lateness of Easter this year, 
as the wholesalers’ total of March and April sales were less in 1924 than 
in 1923. 








Lumber Cut for 1923 Is Largest Since 1914. 
The ‘‘National Lumber Bulletin” supplement, published 
monthly by the National Lumber Manufacturers’ Associa- 
tion of Washington, D. C., and Chicago, IIll., 0: May 22 


| published the following report on the lumber cut during 1923: 


The lumber cut in 1923 of 733 large sawmills, reporting to the Census 
Bureau, shows a rate of increase over the cut of the same mills in 1922 of 
13.9%, according to a release just issued by the U. S. Department of Com 
merce, 

These mills contributed 47.3% of the total reported cut of all mills in 1922, 
on which basis the reported cut for 1923 will equal 36 billion feet, or the 
largest reported figure since 1914. 

In 1920 the Forest Service estimated that the total cut of lumber was 
33,800,000 M feet, on the basis of 29,878,360 M feet as reported by 15,978 
mills. On the same relative basis, the total cut of the country in 1923 would 
be the largest since 1913. (Compare the statement in our Jan. 19 issue, 
page 255.) 

The figures for 1923 from 733 mills are considered by the Census Bureau 
as indicating with fair accuracy the conditions prevailing in the industry 
in the important lumber regions, since the mills to which they relate are 
distributed in 28 States and contributed 47.3% of the total cut of all mills 
reporting for 1922. All but two States, Louisiana and Missouri, show in- 
creases for 1923 over the output of the preceding year. 

The principal States in this tabulation are listed below: 


LUMBER CUT, BY STATES, 1922 AND 1923. 


No. of Mills ~—Lumber Cut, M Feet, b.m.- 
Reporting. 1922. 1923. 

PR. 3b cannkbeetehenhiearae 27 317,077 347 ,077 
DD <Ln¢icnebumabonwae ewes 33 541,355 582,309 
DR. ci. chhaouatoucaaeenuhe 45 1,322,806 1,625,238 
PE i vLcc ukemi tebh bhebesnen 20 294,143 295,238 
RS 6 5g nn cee Cada denewecee cc 13 128 ,447 140,841 
DC vacsrckanndiveeneieke@es 10 234,296 312,847 
Ee Ee ee 72 1,823,625 1,799,321 
PE Jiccichcccgebeennebenee 38 356 ,864 402,109 
DEINE Sitecasnéucneuencbenes 9 370,883 402 ,292 
ee ae ote a iik oo us we 42 886 ,865 924,939 
ES cocpkaveenechomas 23 274,476 291,426 
CRS ko i ckccconaucn jcdusiaaau ne 76 2,045,042 2,648,713 
ER viitcadcweawennenne 18 281,048 286 ,666 
EE conn winctuck wasrene Wns ee 17 114,492 147 ,932 
TN. os tenéhowaeehueeidua sade 30 619,867 635,280 
DR ctciedicenseesdeeaeae aban 10 144,204 155,517 
Washington ____-- Gal aes arceie nee ailinreris 156 4,167,301 4,775,861 
er 21 202,681 271,580 
i i vgeuenneeekae re 30 323,250 426 ,582 
At other Btetes. «oc ceca ccc ccc 43 498 ,065 563,175 
EE cox anscsnvasiiwesdasned 733 14,946,787 17,034,943 
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Business Indexes of the Federal Reserve Board. 
The Division Research and Statistics of the 
Reserve Board will issue about the first of each month a 
statement giving current figures of the Board’s various busi- 
The following statement has just come from 


of 


ness indexes. 














the Board: 
INDEX OF PRODUCTION IN BASIC INDUSTRIES 
Corrected for seasonal variations Monthly average: 1919 100 
: 
| Steel Sugar Animals Slaughtered 
1923. Total. Pig In Cat- Wool. Wh't. Meu . Lum 
Iron.\ gots. '\ ton. Flour. ings. Cattle Calves Sheep Hogs .| ber 
March 125 14 34 142 118 116 108 121 93 109 | 102 140 | 132 
April 124 139 141 117 118 99 118 99 100 113 | 140 119 
1924. 4 _ 
Jan 120 | 120 | 130 | 112 99 &o 97 95 | 133 98 | 119 | 136 
Feb i20 , 132 145 102 100 100 + 127 94 137 4 116 140 
March 116 | 131 145 92. 101 107 115 90 112 90 132 124 
April 114 } 127 12] 97 97 | 105) 115 98 | 116 102 136 127 
Ritu-= An Sole Manu 
1923. min-\thra- Cop-| Zinc Jeath News- Ce Petra. Ct ci factured 
ou ile per er ‘\print.meni'leum ar U Tobacco 
March 11% 12% 115 124 92 | 112 78 176 99 | «137 93 
April 132} 114 114! 119 && | 101 | 164 186 95 139 Gh 
1924. = 
Jan | 122 | 111 | 132 | 126 73 | 106 | 239 | 183 98 | 176 113 
Feb | 123 | 118 | 132 | 112 71 | 107 ' 192 189 94 140 Os 
March 101 | 111 123 122 66 103 187 186 90 143 9) 
April } 92! 97 127 | 114 63 ! 11) 169 | 18S by 5s 157 91 = 
INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES 
(Not corrected for seasonal variations Monthly average: 1919 100.) 
, a ‘ 
| | Metals & Prod'ts| Textiles and Product Lum 
| Total | ber and 
1923. Group Iron & | Group | Prod Prod 
Inder Steel | Index | Fabric ucts ucts 
March 103 9h a4 107 107 | 107 | 121 
April 103 Of a5 106 107 105 122 
1924. | 
January GS 89 | KY 97 06 98 118 
February 99 9) 40 9% 97 100 | 123 
March ou G2 91 47 94 | 100 123 
April 97 91 940 91 _89 G4 22 
= : . - 7 
Paper &| |Foods &| | Leather |! Stone, |Tobacco| Chemt 
1923. Veni Print- | Prod and |Clay&| and | cals & 
| cles | ing | ucts Prod’s | Glass | Prod’s | Prod’s 
March | 101 | 106 99 | 96 104 | 94 81 
April | 102 | 106 96 | 94 110 91 | 79 
1924. | } 
January | 95 106, 104 86 105 4 | 78 
February | 95 106 102 | 87 | 106 7 | 7 
March . | 95 | 106 101 87 | 110 7% 
April W5* 105 Gs 82 115 R3 ! 77 
* Pre liminary. 
INDEXES OF WHOLESALE AND RETAIL TRADE 
Wholesale Trade ¥ Grocer- | | Dry Hard | 
1923. | ies Meat Goods Shoes ware | Drugs | Fetal 
March. 81 65 | 108 | sz | 109 | 121 86 
April KO 2 86 | 62 112 106 79 
1924. | ! | 
January | 749 fie OS 47 91 | 116 80 
February 7¢ 65 99 | 48 90 | 110 | 7s 
March 79 62 90 62 {| 110 | 118 |} 79 
April 7s 63 $1 ' 65 ° 106 ' 115 78 
= | 
Department Department Matl Order 
kaail Trade Store Sales Store Stocks Sales 
1923 wl As : 
(a (b) (a) , (db) (a) (b) 
- ! - | aan 
March | 124 124 | 128 | 127 112 | 97 
April |} 119 | 115 | 132 129 103 100 
1924, | | 
January ; 110 | 124 | 116 | 130 99 99 
February |} 12 | 127 | 126 | 135 96 | 101 
March | 115 115 138 137 106 92 
April. | qaa2 ' 427 i40 | 136 | 114 | 113 


(a) Without “geasonal “correction 
(b) Corrected for seasonal variation 








Automobile Price Advance. 

The Rickenbacker Motor Co. of Detroit advised its 
distributors that, effective June 1, prices of all closed models 
will be raised $60. ‘‘This is necessary because of increased 
cost of production,” said Captain Rickenbacker, Vice- 
President of the company, adding: 

This in turn is due largely to the incorporation of several new and ex- 
pensive features such as the fuel and oil rectifier, adjustable wrist-pin 
bushings, multiple-disc clutch, and others. 

Cost of labor and materials also have increased. 

Prices of open models will not be increased for the present at least, 
though due to rapidly decreasing volume of open models costs are constantly 
rising and selling price must inevitably increase to keep pace with that factor. 
Some authorities even predict that open models will eventually cost more 
than closed ones. 

While I would not go that far, there is no gainsaying thef act that condi- 
tions are rapidly reversing themselves and as the demand for closed models 
increases, volume production of open models decreases correspondingly 
and costs ascend in proportion. 

An additional statement concerning this company appears 
this week under ‘‘General Investment News’ on a subse- 
quent page. 

According to press dispatches of June 6 the Chandler 
Motor Car Co. is planning a general price advance of $100 on 
all models. It is understood higher prices will be announced 
in conjunction with new models having additional improve- 
ments, including balloon tires, &c. 


Federal] | 


| Dr. George Otis Smith to Represent Secretary of Inter- 
ior Work at British World Conference to 
Consider Power Resources. 

Secretary of the Interior Work on June 3 designated Dr. 
George Otis Smith, Director of the Geological Survey, to 
represent him as an official delegate to the World Power 
Conference to be held in London in July during the British 
Empire Exhibition. Some 30 other countries are also par- 
ticipating, the conference being held for the purpose of con- 
sidering how power resources can best be developed and 
utilized. In its announcement the Department of the In- 
terior says: 

Director Smith has during recent years given much attention to power 
problems in the United States, and is in particular accord with Secretary 
Work's expressed interest in the application of power to the home, to the 
small industries, and on the farm. At the Secretary’s request Dr. Smith, 
immediately following the London conference, will visit Denmark, and pos- 
| sibly other countries, where there has been special] application and intensive 
| use of power in the home, in dairying and other detached industries. 

As a part of its contribution to the conference, the members of the Amer- 
ican committee will present 37 papers. Dr. Smith is Chairman at the first 
| session of the Section on Power Resources, which meets July 1. Other 
| delegates of the American committee from the Interior Department are 
| John C. Hoyt, hydraulic engineer, and H. W. Brooks, fuel engineer. 

The American committee will sail on the 8. 8. Scythia from New York 
and Boston on June 19 and 20, respectively. 








Reductions Occur in Price of Crude Oil and Gasoline. 
A reductior in the price of crude oil was announced June 6 
by the Magnolia Petroleum Co. for the purpose, according 


to press reports, of curtailing new drilling operations, thus 
preventing another era of overproduction such as was 
experienced last year. The new prices, as posted by the 


Magnolia company, are as follows: 


Grade New Price. Old Price. Grade New Price. Old Price. 
Under 28 gravity .90 1.00 39 and above 2 2.00 
28 to 30.9 gravity 1.00 1.15 Mexia Texas__-- 1.50 1.75 
31 to 32.9 gravity 1.00 1.30 Corsicana light _ 1.50 1.75 
33 to 35.9 gravity 1.35 1.60 Corsicana heavy. 90 1.00 
36 and above 1.50 By g3 


Earlier in the week.several changes took place in the price 
of gasoline at various points throughout the country, a few 
of them being caused by local competition. In this class 
was the reduction announced by the Standard Oil of Indiana 
in the cities of St. Paul and Minneapolis. The company 
on June 2 reduced the service station price about 2c. in each 
of these cities to meet competition. Solite gasoline service 
station price now is 21l¢. and Red Crown 18c. Tank wagon 
price has been reduced over 3c., Solite from 21.9 to 1IS8c., and 
Red Crown from 18.9 to 15c. 

The Pure Oil Co. on June 2 reduced gasoline nearly 
a gallon to 21c. for high test and 18c. for low test, from 9 
and 20.9 previously. Organization of co-operative com- 
| panies in.several places in Minnesota, with announced inten- 
tion to cut prices and lower crude oil quotations, occasioned 
the reduction, according to press comment. 

reduction of 2'4c. per gallon in the tank wagon price 
of gasoline in Buffalo was announced June 5 by the Standard 
Oil Co. of New York. The new price is 16c., against 18 4e 
per gallon formerly. The cut in gasoline prices in Buffalo 
was not ordered from Standard Oil of New York headquar- 
ters in New York, states a press dispatch of June 5. Offi- 
cials say if the cut was made it was to meeta purely local 
condition. Buffalo is one of the most competitive gasoline 
markets, because gasoline is shipped in from Pennsylvania 
by small refiners and offered for sale. 

Reports from Pierre, South Dakota, on June 5 declared 
that the State of South Dakota has entered the gasoline 
retailing business on a larger scale than that of last fall, 
when Governor McMaster put forth a program for the sale 
of gasoline which led to changes in the retail prices through- 
out the Central States and the Northwest. Six carloads of 
gasoline purchased by the State went on sale in Watertown, 
Aberdeen and Rapid City at 18 cents a gallon, including 
the 2-cent tax. George Henry, Secretary to Governor 
McMaster, purchased the six carloads of gasoline at 1114 
cents a gallon, plus a freight adjustment of one-half cent 
a gallon. 

New Navy gasoline after selling in Tulsa, Okla, for as low 
as 9c. per gallon in bulk shipments on June 3, is now quoted 
at 9144 @9 “e., although there is considerable distress gasoline 
obtainable at 9c. In January and February, months when 
under ordinary circumstances gasoline demand is at a low 
ebb, new Navy gasoline sold on several occasions at prices 
ranging from 11% to 1134c. and on Feb. 4 sold as high as 
12¢c. per gallon. 

The Standard Oil Co. of Indiana on June 6 reduced its 
filling station price at Milwaukee Ic. to meet the change 
made by local distributors. 
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On the same date Northwestern Pennsylvania refiners 
reduced the price of motor gasoline to 12 ce. a gallon. 








Gasoline Production and Gasoline Stocks in April the 
Highest on Record. 

The petroleum refineries of the United States established, 
in April, another new monthly record for the production of 
gasoline, when the output amounted to 754,773,232 gallons, 
states the Department of the Interior, through the Bureau of 
Mines. This figure surpasses by more than 11,000,000 gal- 
lons the high record production mark made in March, which 
had in turn passed by 48,000,000 gallons the previous high 
record set in January. The largest stocks of gasoline in the 
country’s history were on hand at refineries May 1, according 
to the Bureau of Mines figures, which show total supplies 
amounting to 1,607,786,404 gallons. The figures represent 
an increase of 36,381,737 gallons over the figures for April 1, 
at which time a new high mark had been recorded. The 
daily increase in gasoline production in April 1924, over the 
corresponding month in 1923 was 4,524,352 gallons, or 
21.9%. Compared with the output for March 1923, there 
was a daily increase of 1,183,357 gallons, or 4.9%. The 
statement continues as follows: 

That the millions of automobile owners are consuming gasoline at an 
unprecedented rate is shown by record-breaking consumption figures. The 
domestic demand for gasoline in April was 609,077,546 gallons, a daily 
average of 20,302,585 gallons as compared with the daily demand in Aprii 
1923, of 16,190,559 gallons, an increase of 4,112,026 gallons daily, or 25.4%. 
The daily increase in domestic demand for gasoline over March 1924, was 
4,941,318 gallons, or 32.2%. Exports increased 31,851,191 gallons over the 


Preceding month, and imports feil off 5,596,537 gallons during the month. 
The April production of kerosene was 203,185,921 gallons, an increase 





over the corresponding month a year ago of 21,237,562 gallons, while stocks | 


increased 33,074,710 galions over last year’s April figure, but decreased | 


38,928,307 gallons below the stocks at the end of March 1924. Total 
stocks on hand May 1 were 306,079,890 gallons. Domestic demand for this 
product increased 34,542,139 gallons during the month. 

The output of gas and fuel oils was 1,116,763 ,663 gallons, an increase of 
2,351,938 gallons over the March production. Stocks increased 45,683,595 
gallons during the month. 

The production of lubricants decreased during April 4.160.300 gallons 


Grain and grain products loading totaled 37,964 cars, an increase over 
the week before of 653 cars and an increase of 2,316 cars over the same 
week in 1923. Compared with the same week in 1922, it was a decrease 
of 7,442 cars. In the Western districts alone, 22,955 cars were loaded, an 
increase of 1,571 cars over the corresponding week last year. 

Live stock loading totaled 32.367 cars, an increase of 2,336 cars over the 
week before. Compared with the same week last year, it was an increase 
of 1,063 cars and an increase of 3,496 cars above the same week two years 
ago. Live stock loading in the Western districts alone amounted to 25,142 
cars, an increase of 1,742 cars over the corresponding week last year. 

Coal loading totaled 139,083 cars, 3,433 cars above the preceding week 
but 53,313 cars under the corresponding week one year ago. Due to 
the miners’ strike, it was an increase of 48,353 cars over the same week 
in 1922. 

Ore loading totaled 55,405 cars. This was an increase of 22 cars over 
the preceding week but a decrease of 14,728 cars under the same week last 
year. Compared with the corresponding week two years ago, it was an 
increase of 31,915 cars. 

Loading of merchandise and less than carload lot freight for the week 
of May 24 amounted to 248,770 cars, an increase of 1,415 cars over the 
week before and 4,965 cars above the same week last year. It also was an. 
increase of 4,467 cars above the same week two years ago. 

Miscellaneous freight loading totaled 322,079 cars. This was a decrease 
of 2,532 cars under the week before and a decrease of 25,914 cars under 
the same week last year, but an increase of 20,236 cars over the same week 
in 1922. 

Forest produ*ts loading totaled 73.805 cars, 192 less than the week 
before and 5,441 cars under the coresponding week in 1923, but an in- 
crease of 10,410 cars over the corresponding week in 1922. 

Coke loading totaled 8,740 cars, 329 under the week before and 6,270 less 
than last year. ‘This also was 99 cars below two years ago. 

Compared by districts, increases over the week before in the total loading 
of all commodities were reported in all districts except the Eastern and 
Southwestern districts. The Southwestern district, however, was the 
only one to report an increase over the corresponding period last year. 
All districts reported increases over the corresponding period in 1922 except 
the Pocahontas. 

Loading of revenue freight this year compared with the two previous 
years follows: 


1924. 1923. 1922. 

4 weeks of January 3,362,136 3,373 ,965 2,785,119 

| 4 weeks of February - 3,617 432 3,361,599 3,027,886 
5 weeks of March 4,607,706 4,581,176 4,088,132 

| 4 weeks of April 3,499,210 3,764 ,266 2,863,416 
Week ended May 3-_- -. 914,040 961,617 747,200 
Week ended May 10 909,187 974,741 767 094 
Week ended May 17..------ 913,407 992,319 750,953 

| Week ended May 24______- 918,213 1,015,532 806 ,877 
Total 4 See 19,025,215 15,866,677 


from the March output, but showed an increase of 6,273,858 gallons over the 


April 1923 figure. Stocks increased during the month 1,209,845 gailons. 
During the month of April, the Bureau of Mines received reports from 261 
operating refineries, with an agcregate daily crude oi] capacity of 2,166,332 
barrels, running to stills a daily average of 1,841,617 barrels of both foreign 
and domestic crude oil, or 85% of their daily operating capacity. This 


represents an increase of 5.3% over the refinery operations of the previous | 


month. 








Crude Oil Production Shows Little Change. 

The American Petroleum Institute on June 4 estimated 
that the daily average gross crude oil production in the 
United States for the week ended May 31 was 1,983,400 
barrels, as compared with 1,980,200 barrels for the preceding 
week, an increase of 3,200 barrels. The production during 
the corresponding week of 1923 was 2,034,950 barrels, or 
51,550 barrels above the current output. The daily average 
production east of the Rocky Mountains during the past 
week was 1,352,150 barrels, as compared with 1,338,700 
barrels the previous week, an increase of 13,450 barrels. 
California production was 631,250 barrels, as compared with 
641,500 barrels; Santa Fe Springs is reported at 68,000 
barrels, against 70,000 barrels; Long Beach, 165,000 barrels, 
against 170,000 barrels; Huntington Beach, 48,000 barrels, 
against 49,000 barrels; Torrance, 58,000 barrels, the same 
as the previous week, and Dominguez, 8,500 barrels, 
against 8,750 barrels. Following are estimates of daily aver- 
age gross production for the weeks ended May 31, May 24, 
May 17 1924, and June 2 1923. 

DAILY AVERAGE PRODUCTION. 
May 31°24. May 24°24. May 17 '24. 
50 444,800 450 


(In Barrels.) June 2 ’23. 
ah a 





Oo PE ace aeons ni 448,4 , 8 444 450 494,550 
a 72,500 71,850 70,950 83,050 
NSF EE eee 900 5,3 77,750 73,050 
Oentral Texas........- 185,950 189,300 192,250 9, 
North Lou Rcen nee 53,550 54,950 54,400 67 ,650 
| a a : 158,050 153,000 116,100 
Co go 111,250 111,850 109,300 96,350 
a aa laid tea 105,000 103,! 103, 109,000 
Wyoming and Montana. 127,950 129,050 127,350 130,600 
Cas occtscevess 631,250 641,500 639,700 725,000 
eee 1,983,400 1,980,200 1,972,650 2,034,950 








Loading of Railroad Revenue Freight Again Increases. 

Loading of revenue freight for the week which ended on 
May 24 totaled 918,215 cars, according to reports filed on 
June 4 by the carriers with the Car Service Division of the 
American Railway Association. This an increase of 
4,806 cars compared with the preceding week but a decrease 
of 97,319 under the corresponding week last 
Compared with the corresponding week in 1922, when 
freight shipments were somewhat reduced due to the miners’ 
strike then in effect, it was an increase of 111,336 ca 
Further details follow: 


Was 


cars 


rs. 











Signs of a Change for the Better Still Lacking in 
Steel Trade—Pig Iron Prices Weak. 

The steel trade views the past week’s contraction in output 
as bringing it close to the low rate of operation that is likely 
to be seen in June, while admitting that operations in May 
were much under the expectations of a month ago. At the 
same time, .signs of a change for the better are lacking, 
apart from some bargain buying of pig iron in which several 
large consumers figured, observes the ‘Iron Age,’’ which 
on June 5 reported as follows: 


It was expected that the general shutdowns at steel works last Friday 
and Saturday would mean better operations this week. This is true 


| in the case of some Steel Corporation subsidiaries, but a number of inde- 


| pendent companies have reduced their schedules further. 








The industry 
as a whole is probably under 50% to-day, as compared with a little over 


| 50% a week ago. 


Several companies, particularly the leading interest, are operating 
their rolling mills at a higher rate than their steel works, using up ingots, 
slabs and sheet bars accumulated in the first quarter of the year. 

Pig-iron production suffered an unparalleled cut in May. The total 
output was 2,615,110 tons, or 84,358 tons a day, as against 3,233,428 
tons in April, or 107,781 tonsa day. The drop of 23,423 tons a day com- 
pares with 22,817 tons, due to the great steel strike in October 1919, and 
with 21,123 tons in December 1907, following the panic in November 
of that year. 

There was a net loss of 46 blast furnaces last month, following a loss of 
40 in April, whereas January, February and March had shown a total 
gain of 39. The 184 furnaces in blast June 1] had an estimated capacity 
of 77,300 tons a day, as against 96,365 tons a day for the 230 furnaces 
active at the beginning of May. 

There are plans for putting out several additional furnaces early this 
month in view of the large stocks of iron on hand, particularly in the 
Central West. 

The net loss of Steel Corporation blast furnaces in May was 25, of inde- 
pendent companies 12, and of merchant furnace companies, nine. The 
Carnegie Steel Co. now has but 27 of its 58 furnaces in production, the 
smallest number since the mid-summer depression of 1921. 

The volume of pig iron shows a decided increase, due largely to the 
purchase this week of about 50,000 tons by a radiator company and 20,000 
tons by a cast-iron pipe company, with sales and inquiries for smaller 
tonnages fairly numerous. The price situation, however, is still weak, 
with a decline of 50c. at Pittsburgh and Chicago and low prices at Buffalo 
and in eastern Pennsylvania. Reports of aggressiveness of one or two 
steel companies in selling merchant pig iron have been disconcerting to 
merchant producers. 

The Amalgamated Association conference with sheet and tin plate 
manufacturers at Atlantic City ended Tuesday, after a week's session, 
in an agreement to continue the existing scale for another year from June 30. 


' The union at its April meeting in Pittsburgh voted for large advances, 


vear, | 


but in view of the recent change in the outlook for steel products and 
the fact that sheet prices are now $4 to $5 a ton below those of a year ago. 
manufacturers considered the renewal of the present scale a real concession. 

Though no announcement has been made, there are indications that 
the differential of $4 a ton between Steel Corporation sheet prices and 
those of independent mills has disappeared. 

In view of the high rate of shipments from rolling mills in March and 
the first half of April, estimates differ as to the extent to which finished 
steel stocks in second hands have been drawn upon, especially in view 
of recent evidence of curtailment, though it is only moderate, in output, 
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of some manufacturing consumers. Generally, steel producers look for 
no decisive change in June. Meanwhile such replenishment buying as 
‘develops week by week brings no real issue as to prices. 

New railroad and automobile buying are in abeyance. Meanwhile the 
railroads are rather more deliberate about taking out the ralis ordered for 
this year. 

Structural steel awards and inquiries are roughly only about 50% of | 
the weekly volume in the first four months of the year when new con- 
struction was the leading activity. Railroad bridges let at Cleveland 
take 4,000 tons and a gas holder at Memphis, Tenn., 3,000 tons. Tanks 
for an oi] company will require 3,600 tons. ‘The first section of the Phila- 
delphia subways, to be submitted for bids in a week or so, will call for 
9,300 tons of fabricated steel. 

Another decline in foundry iron carries the ‘Iron Age’ pig iron com- 
posite price down to $20 86, from $20 98 last week. The gradual drop, 
over three months, has aggregated $2 a ton. The price is now $8 below 
that of a year ago. 

No change has occurred in finished steel, the “Iron Age" composite 
price remaining at 2.624c. per pound. This results from a gradual] decline, 
spread over four months, and now amounting to $3 a net ton. 

The usual weekly composite price table is appended: 

Composite Price June 3 1924, Finished Steel, 2.624c. per Pound. 
Based on prices of stee] bars, beams, tank May 27 1924, 2.624c. 
ylates, plain wire, open-hearth rails, May 61924, 2.653c. 
yack pipe and black sheets, constituting June 51923, 2.789c. 





88% of the United States output. -_-____ {10-year pre-war average, '.689c. 
Composite Price June 3 1924, Pig Iron, $20 86 per Gross Ton. 

Based on average of basic and foundry [{ May 27 1924, $20 98 
irons, the basic being Valley quotation, / May 61924, 21 79 
the foundry an average of Chicago, June 51923, 28 46 
Philadelphia and Birmingham__-______|10-year pre-waraverage, 15 72 


General sluggishness still dominates the iron and steel 
situation, but this is being modified by a few signs of stimu- 
lated interest as the decline of prices and production becomes 
more sharply extended, according to the “Iron Trade 
Review.”” On June 5 in its weekly market review this 
Cleveland journal remarked: 

This week a noticeable betterment has been apparent in inquiries and 
new undertakings in structural steel. Tube mills are able to maintain 
operations 20% above other finished lines. The re-awakening of the 
pig-iron market has become more pronounced. Elsewhere the market is 
not impreved. 

With recovery held back, the gap between mill shipments and new 
business is keeping up indicating that either buyers have little to place 
at present or are unwilling to commit themselves. Average deliveries 
of the Steel Corporation have been running 36,000 to 37,000 tons daily 
and new bookings about 25,000 tons. Finishing activities of the leading 
producer continue censiderably ahead of steel production. For the in- 
dustry at large, operations are around 60%. 

Sufficient time has not elapsed to test the market influence of the firmer 
policy on finished steel prices now being pursued by leading producers 
including the Steel Corporation. Plates, shapes and bars have now 
settled to an open price of 2.20c., Pittsburgh, with the usual concessions 
for preferred business. At Chicago, the market is $] to $2 per ton easier. 
Eastern plate prices are around 2c., Pittsburgh. 

Cumulative effects of the recent severe cutting down of blast furnace 
activities are set forth by the pig-iron production figures tor May coming 
at a somewhat later datethan the shrinkage in steel, which is in logical 
order. May added a further net loss of 46 active furnaces, making the 
total decrease in the past two months 8] stacks. This is the heaviest 
fall in furnace operations in a similar period since the 1921 depression. 
Furnaces in blast at the end of May were 188, compared with 269 on 
the corresponding date in March. Average daily production of pig iron 





in May fell 21% from April to 84,879 tons, which is the lowest figure in 
18 months. The average daily decline in May, 22.658 tons, was without 
a previous parallel on record, slightly exceeding that at the time of the | 
steel strike in 1919. The total production in May was 2,631,248 tons, | 
a loss of 594,859 tons from April, representing 18.4%. | 

Slow business conditions undoubtedly have been a factor influencing | 
the organized sheet and tin plate workers to yield their demands for wage | 
increases averaging 25% in the new yearly agreement dating from July 1. 
Conservative counsels dominated the conference of representatives of 
the men and the manufacturers this week at which a new agreement was 
negotiated on the same basis as the expiring year’s scale. Bar iron workers 
who also have been asking large advances, will confer with the employers 
in a few days. 

Practically all the coal and coke producers excepting Frick and Rainey 
interest in the Fayette County field, embracing the main Connellsville 
district, continue to bring down their wage rates to the 1917 basis. 

“Iron Trade Review'’ composite of 14 leading iron and steel products 
registers the general market back at the level of January 1923, when the 
general advance of that year was inauguarted. 'This week's composite 
is $40 84. Last week it was $41 14. 

In structural steel, awards this week were increased to 22,544 tons. 
Inquiries are heavier, totaling about 31,000 tons. The first portion, 
4,500 tons, of a 30,000-ton subway extension at New York is up for figures. 
Tank work is reappearing. The Humble Oil Co. placed 2,000 tons and 
the Standard Oil of Louisiana is about to close on 3,500 tons. 

East Russia has placed 75,000 boxes of tin plate and Cuba 5,000 tons 
of rails with Steel Corporation mills. 

Revival of interest in pig iron has broadened to an extent that proclaims 
a buying movement of substantial proportions. Cleveland sellers report 
100,000 tons in inquiry drawn from a wide territory. At Philadelphia 
and Eastern territory 40,000 tons was closed in the week, including a 
lot by a leading pipe maker. The American Radiator Co., which already 
is credited by reports with having negotiated large purchases at $19 Buffalo, 
is inquiring for 25,000 tons, principally for Eastern plants. Prices have 
again weakened under the first rush of attractive business. Chicago is 
.down to $22, Southern Ohio to $21, Valley to $20, and Buffalo to $19 50 
and $20. 








Sharp Decline in May Iron Output. 

The curtailment in the pig iron production of the country, 
which was sharp in April, was almost precipitous in May, 
declares the “Iron Age’’ of June 5. The net loss in operating 
furnaces was 46 added to the net loss of 40 in April. The 
decline in daily output was 23,423 tons, a loss for which it is 
difficult to find a parallel. The daily rate in May of 84,385 
tons is less than any month in 1923 and is just below the 





daily output in October 1922, states the ‘‘Age,’’ adding: 


Production of coke and anthracite pig iron for the 31 days of May 
amounted to 2,615,110 gross tons, or 84,355 tons per day, as compared 
with 3,233,425 tons, or 107,781 tons per day, for the 30 days of April. 
This is a loss of 23,423 tons per day, or the lowest production rate since 
September 1922, and compares with a loss in April of 4,028 tons per day. 
There were 52 furnaces blown out or banked and six blown in, or a net 
loss of 46. Of the 52 furnaces shut down, 43 were steel-making and nine 
were merchant. 

The capacity of the 184 furnaces in blast on June 1 is estimated at 
77,300 tons per day, as compared with 96,365 tons per day for the 230 
furnaces in blast on May 1. 

Ferromanganese output in May was 14,993 tons, with the speigeleisen 
production 9,336 tons. 

DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 


Steel Works. Merchant, Total. 

I a ee bee eae 96 .029 28,735 124,764 
eee CS 90,907 31,641 122,548 

July- - Sp SE VERE 88,798 29,858 118,656 
OO EET. 86,479 24,795 111,274 
0 SSO ----78,799 25,385 104,184 
OO mivabatioe teams 77,255 24,331 101,586 
November ---- ea F 24.124 96 476 
0 ee 69,921 24.304 94,225 
EE RE EE: 73,368 24.016 97.384 
PORTER ~ccccccce . 83,126 22.900 106,026 
a 86,276 25.533 111,809 
SSR ae 82,101] 25,680 107,781 

Tay 62,176 22,182 84,358 


PRODUCTION OF STEEL COMPANIES—GROSS TONS. 
— Sptegeletsen and Ferromanganese— 








——Total Production—— Ferrom. Sptegel. Ferrom. Sptegel. 
1923. 1924. 1923. 1923 1924. 1924. 
January sewcncs BAT OeTEE 2,274,005 19,358 12,056 20,735 7,948 
| se 2,259,154 2,410,658 21,282 3,657 22,405 9,870 
IN i a 2,724,305 2,674,565 20,730 13,832 22,351 13,796 
SE aR 2,704,360 2,463,027 20,808 7,440 23,580 4.240 
May ...J-- . 2,976,892 1,927 461 19,568 Sa seseme 9,336 
(Ce RR ik, 5 ae 19,717 (ia 
Half year.......- [ne  csesccoee 121,564 DE «wjvbehe exeuine 
ee ey. 0 aaa 26,493 i wratew . deninm 
ee C0 EE 22,045 a adeews wasdeee 
September _.._.-.-- SET 8 86—« sw eewes 23,206 De: tsstene  <eadria 
Se cenckenedad BEE 0s. ae ab oeen 20,015  “Litdake siden’ 
November .__..-... 2,170,567 oa < 14,839 Dn Sten wenebo 
BRED Scncecccae BEET ED. <enccseows 18,069 Dn -dcatae ‘seeniee 
We aitetdwsnaene Fk Sones Bee (sénéee . Suesee 
TOTAL PIG IRON PRODUCTION BY MONTHS-—GROSS TONS. 
1920. 1921. 1922. 1923. 1924. 

SORURET . oc occsoce BH15,18i 2,416,292 1,644,951 3,229,604 3,018,890 
,, . sae 2.978.879 1,937,257 1,629,991 2,994,187 3,074,757 
ES 3,375,907 1,595.522 2,035,920 3,523,868 3,466,086 
SE cy udaccdins kd waerne 2,739,797 1,193,041 2,072,114 3,549,736 3,233,428 
RE SSR ee 2,985,682 1,221,221 2,306,679  3,867.694 2,615,110 
ees le 1,064,833 2,361,028 3,676,445 __...--- 
Half year_......-- 18,138,986 9,428,166 12,050,683 20,841,534 -_._..--. 
re le tao alee 3,067 043 864,555 2,405,365 J. * are 
PEE ccecscescecucs Ce 954,193 1,816,170 . -stéeemen 
September_._......- 3,129,323 985,529 2,033,720 Ros 
CRE .cccccccesce MIT 1.246.676 2,637,844 3,149.168 -........ 
November. _.....--- 2,934,908 1,415,481 2,849,703 2,804,205 # -.......- 
December. ....-.--.- 2,703,855 1,649,086 3,086,898 Se “neecene 
Year * _ ..---36,414,114 16,543,686 26,880,383 40,059,308  __.___-- 


*These totals do not include charcoal pig iron. The 1923 production of this tron 
was 251,177 tons. 





Iron Workers Resume on Public Schools After Securing 
Wage Increase. 

The work of iron erection on seven public schools, which 
has been held up since May 1 because of the iron workers’ 
strike, was resumed on June 6 because T. A. Clark, of the 
T. A. Clark Construction Co., agreed to the union’s demand, 
according to an announcement by J. P. Morrin, President 
of the International Association of Bridge, Structural and 
Ornamental Iron Workers. Mr. Morrin’s statement said: 


Mr. Clark will resume work with between 100 and 150 men. We are 
conferring with two other large contractors who want to put to work 100 
men. At the same time we are scrutinizing the application of two addi- 
tional firms which have applied for iron workers, and if it is shown that 
they are not members of the Iron League, we will sign agreements with 
them for the new scale of $12 a day. 





Large Increase in Steel Production in 1923. 

The official figures of steel production for the calendar 
year 1923, just issued, do not differ essentially from the 
figures given out from month to month during the course of 
the year. According to the special statistical bulletin of the 
American Iron & Steel Institute, date May 28 1924, the 
production of steel ingots and castings in 1923 aggregated 
44,943,696 tons comparing with 35,602,926 tons in 1922 and 
with only 19,783,797 tons in 1921 when the make of steel 
was exceptionally small. The production of 1923 is the sec- 
ond largest on record, having been exceeded only in the war 
year of 1917. In the following we show the make of steel by 


different processes for each year back to 1909: 
PRODUCTION OF STEEL INGOTS AND CASTINGS BY PROCESSES. 

















Open-hearth. } | Total. 

Years | Cru- | Elec- |Miscel-| Gross. 

Basic. | Acid. | Total. Bessemer .\ cible. tric. \laneous., Tons. 
1909 -|13 417,472 1,076 ,464/14,493 936) 9,330,783) 107,355) 13,762) 9,185/23,955,021 
1910 _|15,292,329 1,212,18016,504,509) 9,412,772/122,303) 52,141) 3,194/26,094,919 
1911 _|14,685,932, 912,71815,598,650) 7,947,854 97,653) 29,105 2,844/23,676,106 
1912 -|19,641 ,502)1,139,221 20,780,723 10,327 ,901)121,517) 18,309 2,853.31,251,303 
1913 -|20,344,626/1,255,305 21,599,931) 9,545,706)121,226) 30,180 3,831/31,300,874 
1914 _/16,271,129' 903,55517,174,684 6,220,846) 89,869! 24,009 3,622/23,513,030 
1915 -|22,308,7251,370,377 23,679,102) 8,287,213:113,782) 69,412) 1,527/32,151,036 
1916 _|29 616 658 1,798,769 31,415,427 11,059,039 129 ,692)168,918 604,42 ,773 680 
1917 -|32,087 ,507 2,061 ,386 34,148 893 10,479 .960,126 ,716/304,543 495,45 ,060 607 
1918 _|32,476,571,1,982,820 34,459,391) 9,376,236 115,112/511,364 329/44 462,432 
1919 -/25,719,312)1,229,382/26 ,948 694) 7,271,562) 63,572)384,452) 2,952'34,671,232 
1920 _/31,375,723)1,296 172,32 ,671,895; 8,883,087| 72,265)502,152) 3,53542,132,934 





507 ,238/15,589,802, 4,015,938] 7,613|169,499 
921,812'29 308,983) 5,919,298) 28,606/346 039, 


945 19,783,797 
----|35,602 ,926 
. - - 44,943 .696 


1921 _|15,082,564 
1922 _|28.387,171 


1923 _|34,665,021'1,234.636 35.899 .657, 8.484.088) 44.079515.872!) 














June 7 1924.) 


THE CHRONICLE 


2761 








In 1923, 163 works in 24 States and the District of Columbia made steel 
ingots, against 157 works in 24 States and the District of Columbia in 1922. 

In 1923, 296 works in 32 States, the District of Columbia, Alaska, and 
the Canal Zone, Panama, made steel castings, against 289 works in 32 
States, the District of Columbia, Alaska, and the Canal Zone, Panama, 
in 1922. 

Statistics regarding production of finished and rolled iron and steel 
are also furnished. In 1923 the production of all kinds of iron and steel 
rolled into finished forms showed an increase of 6,825,072 tons, or 25.80%, 
as compared with 1922 


























TOTAL PRODUCTION OF ALL KINDS OF FINISHED ROLLED IRON 
AND STEEL, 1887-1923. 
‘ j j | 

| sro and Plates | | All Other | Total 

| Steel and Nail Wire |Structural| Finished | Gross 

Years Ratis. Sheets. Plate. Rods. Shapes Rolled. , Tons. 
2,139, 640 603,355/308,432} -...--] ----- 2,184,279) 5,235,706 
gow : ,403,700| 609,827/289,891|} 279,769 ae 2,034, "162! 4,617,349 
ae 1,522, 204| 716,496/259,409|) 363,851 — 2,374 1968) 5,236,928 
ae 1,885,307| 809,981/251,828| 457,099 si 2,618,660) 6,022,875 
SES 1,307,176| 678,927|/223,312| 536,607 eres 644 941) 5,390,963 
See 1,551,844) 751,460/201,242| 627,829) 453,957) 2,579,482] 6,165,814 
ae 1,136,458] 674,345)136,113| 537,272) 387,307] 2, 104. 190) 4,975,685 
aa 1,021,772| 682,900)108,262| 673,402) 360,305) 1,795,570) 4,642,211 
See 1,306,135) 991,459} 95,085) 791,130) 517,920) 2,487,845) 6,189,574 
en cme 1,122,010) 965,776) 72,137! 623,986) 495,571 2/236 /361| 5,515,841 
saa 1 647 ,892/1,207,286| 94,054) 970,736) 583,790) 2,497,970) 7,001,728 
am 1,981 ,241/1,448,301| 70,188/1,071,683} 702,197! 3,239,760) 8,513,370 
 *__== 2,272,700)1,903,505) 85,015|1,036,398| 850,376) 4,146,425/10,294,419 
ae 2,385,682)1,794,528) 70,245) 846,291} 815,161) 3,575,536) 9,487,443 
_ ee 2,874 ,639/2 254,425) 68,850/1,365,934/1,013,150| 4,772,329|12,349 327 
ae 2,947 ,933/2,665,409| 72,936/1,574,293/ 1,300,326) 5,383,219|13,944,116 
De cones 2,992 ,477/2,599,665| 64,102/1,503,455/1,095,813) 4,952,185)13,207,697 
== 2,284,711/2,421,398) 61,601/1,699,028; 949,146) 4,597,497|12,013,381 
1905.--~- -_|3,375,929/3 532,230] 64,542|1,808,688/1,660,519| 6,398,107|16,840,015 
a 3,977 ,887/4,182,156| 54,211)1,871,614/2,118,772| 7,383,828/19,588,468 
1907 - -|3 633 ,654/4,248,832) 52,027/2,017,583/1,940,352) 7,972,374/19,864,822 
ee 1,921 ,015/2,649,693) 45,747|1,816,949]1 083,181) 4,311,608/11,828,193 
== 3 ,023 ,845/4,234,346| 63,746/2,335,685|2,275,562! 7,711,506)19,644,690 
Pike nees 3,636 ,031/4,955,484| 45,294/2,241 ,830/2,266,890 8 ,475,750) 21,621,279 
PEE 2,822,790/4,488 049) 48,522/2,450, pr 1,912,367| 7,316,990)19,039,171 
ae 3,327 ,915)5,875,080) 45,331/}2,653,553!2,846 487) 9,908 ,475/24,656,841 
1913- a porte 5,751,037) 37,503)/2,464, 807 3,004 ,972/10,030,144)| 24,791,243 
= 1 ,945,095/4,719,246) 38,573|2,431,714/2,032,124| 7,204,444118,370,196 
ae 2,204 ,203/6 077 ,694| 31,929)3,095,907/2 ,437 ,003/10,546,188/24,392,924 
= 2,854,518/7 453,980) 30,088/3,518,746/3 ,029 964! 15,493 ,093/ 32,380,389 
a 2,944,161|8,267,616) 22,864/3,137,138/3,110,000 15,585,921/33,067,700 
2,549 ,892/8,799,135) 18,310/2,562,390/2 849 ,969/14,385,058/31,155,754 
oe 2,203 ,843)7,372,814| 12,832/2,538, '476 2,614 ,036/ 10,359 ,543/25,101 544 
sane 2,604,116/9,337,680| 20,577 . 136 ,907/3 ,306 ,748) 13,941 ,835|32,347 ,863 
ee 2,178,818/4,260,574| 14,573/1,564,330/1,272,624| 5,483,087/14,774,006 
= 2,171,776|7 968,397) 21 969 2'654.741 2,718,768) 10,916 353/26 452,004 
== 2,904 51619 497 ,717| 22,833!3 ,075,892!3 405,197!114,370,921133 277,076 














Blooms, billets and axle blanks rolled for forging purposes are included 
from 1905, while semi-finished products rolled for export are included 
for 1912 and subsequent years. Prior to 1892 structural shapes]jwere 
included in ‘‘all other finished rolled.”’ 


PRODUCTION OF FINISHED ROLLED PRODUCTS, SHOWING 
AND STEEL PRODUCTS SEPARATELY, GROSS TONS, 


IRON 
1912-1923. 

















Years. fron. Steel. Total. | Years. _ Lorn. Steel. Total. 
1912... 1 637, 582 23,019,259 24,656,841 1918_ aed 29, 581 778 31, 155 754 
1913 - - -|1,678,257|23,112,986/24,791,243]/1919___|1,059,451/24 042,093) 25,101,544 
1914___|1,167,776}17,202 420] 18,370,196) |1920 1, rth 566/30 ,976 297/32. 347 ,863 
1915_ _ _|1,294,833)23,098,091/24,392,924|/1921___ 5,677) 14,228,329) 14,774,006 
1916. 1 ,822 ,571)30,557 818/32 380,389) | 1922 908 1097/25, 546 ,907/|26 452,004 
1917__ _!1,867.757'31,199.943 33 ,067 ,700!'1923 955 ,597'32 ,321,479'33,277 ,076 





PRODUCTION OF ALL KINDS OF FINISHED ROLLED IRON AND 
STEEL, BY STATES, GROSS TONS, 1919-1923. 





1920. | | 




















States. 1919. |} 1921. 1922. 1923. 
— - — Sa ees | gee « 

Maine, Massachusetts___ 225, 4791 109,497| 163,953 172, 15 
Rhode Island, Connecticut} 105 051] 29,629) 57,504 75, 346 
New York. ; ' 925| 1,562,058) 500,523] 1,175, 798| 1,544,282 
New Jersey - 204. 180 218,903) 90,968) 158,709) 180,333 
Pennsylvania______-_- 11,477,176/13,718, 265) 6,103,790/10,771,1! 57|13,470, 403 
Delaware, Virginia--_-_--__-_ 79,279 103, 438) 38,553 70,092) 96,411 
Maryland _ lace 241,914 458 577 107,164} 338 ,954 416,658 
West V irginia- 682,017 957 ,242 367 ,577| 615,175) 888,129 
Kentucky, Tennessee, Nor } | | 

Caro., Georgia, Texas 184,675 306 ,822 80,844; 188,084) 276,995 
Alabama ——— 709,697 896,418 551,405 853,401) 1,025,297 
Sees 4,975,254) 6,454,004) 3,167,724| 6,047,144! 7,389,835 
Indiana_ 2,607 547 3,499 855) 2,050,567! 3,073,772) 3,857,161 
Illinois - : 1,679,107| 2,487,085) 1,127,482) 2,006,965) 2,608,549 
Michigan, Wis., Minn 414,602 514,768 86,503) 356,149 528 ,653 
Mo., lowa, Oklahoma 103,803 151,772 52,480} 123,960 156,146 
Colorado, Utah, Wash__- 355,138 490 609 220,122) 315,304 405,002 
California, Canal Zone _. 129,671 197, 517) 89, 160) 135,883) 185,719 

I 125, 101,544 32, 347, 863! 14, 774 ,006! 26, 452, 004!: 33,277,076 





PRODUCTION OF FINISHED ROLLED IRON AND STEEL BY LEADING 








Dairymen’s Milk Prices for June. 

The Dairymen’s League Co-operative Association has 
announced the producers’ prices for June milk as follows: 

Class 1 (fluid milk), $1 86; Class 2A (cream), $1 70 plus skim milk value; 
Class 2B (plain condensed and ice cream), $1 85; Class 2C (soft cheeses), 
$1 85; Class 3 (evaporated, sweetened condensed and milk powder and hard 
cheeses, other than American), $1 55; Class 4A (butter), same as usual; 
Class 4B (American cheese), same as usual. 

These prices are for 100 pounds of 3% milk at the 201-210-mile zone, 
With the usual differentials for freight, butterfat and quality. 

So far as is known there will be no change in price of milk 


during June to the consumer. 








Little Change in Coal Prices or Demand—Holiday 
Interrupts Trade. 


Trade developments in the bituminous coal markets of the 
country the past week were of a minon character. Business 
was for the most part of the hand-to-mouth variety because 
of the month-end and the holiday, which in most cases was 
so extended that activities were confined to the first three 
days of the week, declared the ‘Coal Trade Journal” 


June 4, and continued as follows: 

Buyer and seller alike showed more interest in cleaning up odds and ends 
than in entering into new commitments, although shrewd purchasing agents 
began to display a greater interest in sounding out sources of supply for 
future business. The instances in which these sounding got beyond the 
inquiry stage, however, were few and far between. 

Price changes as a whole continue to be confined to a narrow range. 
Quotations for the week ended last Saturday, as compared with the pre- 
ceding week, revealed changes in only 21.7% of the figures given below. 
Of these changes 58.3% represented advances ranging from 5 to 30c. per 
ton and averaging 14c. The reductions ranged from 5 to 25c. and averaged 
11.7c. per ton. The straight average minimum for the week was $1 89, 
an advance of 2c. over the preceding week. Thestraight average maximum 
slipped back one cent to $219. A year ago the averages were $2 18 and 
$2 67, respectively. 

Lake loadings continue to be disappointing. During the week ended at 
7 a.m. May 26 only 522,032 net tons were dumped at the lower ports for 
transshipment, as compared with nearly twice that figure a year ago. 
Cumulative cargo dumpings to May 26 were 2,706,969 tons, as compared 
with 4,403,729 tons in 1923 and 1,991,200 tons in 1922. Up to May 21 
commercial docks at the Head of the Lakes had unloaded approximately 
591,660 tons of bituminous coal and 126,930 tons of anthracite. Anthracite 
tonnage loaded at the lower ports to May 24 totaled 421,113 net tons, as 
compared with 532,634 tons last year. Last week Buffalo cleared only 
75,400 tons for the lakes. 

As a whole, anthracite trade has been satisfactory, although production 
has been running behind 1923 figures. Ohurch and national holidays cut 
heavily into output last week. For the calendar year to May 24 the output 
was 36,921,000 net tons, as compared with 41,519,000 tons a year ago. 
While the general policy of making monthly advances in prices was adhered 
to, the flat ten cent increase was not followed by all companies or on all 
sizes. 

That it requires patience and staying power to an unusual 
degree to stock in the coal business probably never was exem- 
plified in a more striking manner than at the present time 
with reports of market conditions from the various centers 
week after week running the gamut in lugubrious expres- 
sions describing the state of business, says the ‘Coal Age’’ of 
New York in its June 5 weekly market review, further 
extracts from which are appended: 

The depression—or ‘‘breathing spell,’’ as the more optimistic have termed 
it—seems to be nearing an end, however, the latest report of the Federal 
Reserve Board indicating that ‘‘constructive programs are under considera- 
tion in some business circles which a few months ago were content to meet 
only the demands upon them and make no future plans.’ While the 
activity in some lines is traceable to seasonal increases, the general tone is 
healthier and it is prophesied that the approaching revival will have more 
than temporary life. 

Regular summer storage of coal by the railroads, as proposed and warmly 
indorsed by the International Railway Fuel Association last week, is a big 
step in the direction of stabilization of the industry, which has been so 
strongly urged by Secretary Hoover. The Government is doing its part, 


| the Navy Department having awarded several large contracts last week 


| coal trade is marking time, 


| follows: 
| preceding week were 529,883 tons of cargo coal and 35,748 tons of fuel coal. 


| preparing for cancellations. 
| for egg, chestnut and pea is noticeably tapering off. 


PRODUCTS, GROSS TONS, 1923 
| Sa | - 
Products Iron. | Steel. Total. 
; 

Raills_-__- | |} 2,904,516) 2,904,516 
Plates and sheets___ | 6,017) 9,491, 700) 9. 497,717 
Nail and spike plate | 103) 22,730} 22,833 
Wirerods 780| 3,075,112| 3,075,892 
Structural shapes | 1,448 3,403,749] 3.40 )5,197 
Merchant bars- |404,730| 5,148,066) 5,552,796 | 
Bars for reinforced concrete work _ 368) 680,499) 680, 867 
Skelp, flue, and pipe iron or steel lo16.846) 3,517,490] 3.734.336 
Hoops... ; TS 220,835| 220,835 | 
Bands and cotton-ties- | 2,813) 345,667) 348,480 
Long angle splice bars, tie plate bars, &c | 40,495 709 329 749,824 
Rolled sheet piling, not including fabricated : 36,716 36,716 
Railroad ties- al | 20,167) 20,167 
Rolled forging blooms, forging billets, &c |} 3,181 445,689) 448,870 | 
Blooms, billets, sheet bars, &c., for export __-_ ee 781) 781 
All other finished hot-rolled products, ine tuding hot-| } 

rolled strips and flats for cold rolling . oe |278,816 2,298, 433) 2,577,249 

Total, gross tons- 955,597 32, 321, 479 33,277,076 





In addition to the 36,716 tons of rolled sheet piling above reported, 
there were produced by rolling mills and steel works in 1923 about 4,369 
tons of fabricated sheet piling, as compared wtih 7,425 tons of the same 
kind of piling in 1922. 








Greenville Steel Car Co. Reduces wages 10%. 
The Greenville Steel Car Co., Greenville, Pa., has reduced 
wages 10%, affecting 400 workers and officials. Keen 
competition obliged the company to reduce costs, it is said. 


| the current month, 


with others to follow. The Bureau of Mines opened bids May 28 for 
239,600 tons of bituminous coal and 14,990 tons of anthracite, the quota- 
tions of soft coal varying from $1 69 to $2 54 f. 0. b. mine. Meanwhile the 
there being little change in either demand, 
prices or output. 

“Coal Age’’ index of spot prices of bituminous coal advanced 2 points 
during the last week, registering 169 on June 2, the corresponding price 
being $2 04. This compares with $2 02 on May 26. 

Dumpings of coal for all accounts at Hampton Roads during the week 
ended May 29 amounted to 371,564 net tons, compared with 241,490 tons 
dumped during the previous week. Ooal dumped at Lake Erie ports during 
the week ended May 31, according to the ‘‘Ore & Coal Exchange,”’ were as 
Cargo, 625,440 net tons; fuel, 39,640 tons. The figures for the 


The anthracite market is beginning to show unmistakable evidences of a 
tendency to slow down. Demand has slackened and independents are 
Stove continues to lead the van, but the call 
While the output of 
hard coal is smaller than last year it is sufficient to satisfy immediate 
requirements. A slightly stronger note was apparent as a result of the mines 
being idle over the holiday. 








Break in Raw Silk Prices Due to Variety of Causes. 


As showing the condition of the raw silk market, we quote 
the following special article by William O. Scroogs, published 
in the New York “Evening Post” of last Saturday, May 31: 

Conspicuous weakness has been apparent in the raw silk market during 
and the recessions in prices since the middle of May 
have carried quotations to levels close to those reaehed during the de- 
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pression of 1920-21. Some idea of the extent of the decline may be obtained 
by noting that the grade known as ‘“‘Kansai double extra cracks"’ was 
selling at $6 a pound on the 15th'of May and by the middle of the current 
week had dropped to $5 35. This represents a decline of about 1 1% within 
a fortnight. When this last price is compared with the $10 quotation fol- 


lowing the Japanese earthquake, nine months ago, the market's gyrations | 


are still more apparent 

The pronounced weakness now in evidence is attributed by a leading 
factor in the silk trade to a number of different causes, and the results 
have become cumulative during the present month. In the first place, he 
says, May is nearly always the poorest month of the year in the silk trade. 
Sales are then at a low point, and the present month has been running true 
to form. This year, however, the situation has been intensified by the 
depression which seems to prevail in all the textile markets. This is an 
unsatisfactory season not only for the silk, but also for the cotton and 
woolen industries 

Want Cheap Cocoons 

Another adverse influence upon the silk market at present is the effort 
of Japanese cocoon buyers to depress the prices for raw material so as to 
get their supply of cocoons as cheaply as possible. According to the 
authority just quoted, this is an old trick. 
of demand, Japanese traders have been selling raw silk short. The re- 
sulting decline in price has given them a better bargaining position with 
the sellers of cocoons. They point to the weak position of the silk market 
to support their contention that the price of cocoons must also come down. 

Still another factor contributing temporarily to the weakness in the 
market in Japan is the arrival of a settlement period, and this usually 
involves some liquidation on the part of speculative holders. The outcome 
is a market in this country which is demoralized and full or rumors. Some 
of the factors contributing to the weakness are transient, but there is little 
in the situation to affosd grounds for expectations of substantial improve- 
ment in the near future. The fundamental trouble is a lack of confidence 
in prices. This difficulty made its appearance a year ago, and the sharp 
swings of the market since then have not been conducive to a return of 
confidence. Notwithstanding this handicap, however, the silk business 
this spring has been in fair volume. Expressed in dollars and cents, sales 
indicate a decline, but when allowance is made for lower money values the 
showing is not bad 

Hand-to-Mouth Buying. 

The persistent adherence of retailers to a policy of hand-to-mouth buying 
is another condition which the silk trade has to face. Manufacturers and 
jobbers are a unit in affirming that the big merchant has the upper hand 
and forces either the producer or the wholesaler to carry part of his stocks. 
Dry zoods and department stores now carry a much smaller number of 
styles and pattersn than they once did. They keep moderate stocks of 
staples and purchase specialties sparingly and often if these specialties hap- 
pen to prove popular. 

From what can be gathered from conversations with textile manufactur- 
ers this hand-to-mouth policy of buying appears to be spreading and to 
be more strongly intrenched than ever. A manufacturer of georgettes, for 
example, states that he has had as good business this season as a year ago. 
Last year, however, he sold up in a short time, while this year he has never 
been sold ahead for more than a week, and yet he has never had more than 
a hundred pieces in stock at any one time. 
constantly, and yet he could never be certain as to what the next fortnight 
would bring forth. 

Many Repeat Orders. 

It was once common for silk manufacturers to sell about half the season's 
output in advance and make up the other half for stock, which would be dis- 
tributed as customers re-ordered later in the season. To-day advance 
are estimated roughly at only about a fourth of the season's output. 
In other words, about three-fourths of the manufacturers’ sales are due to 
re-orders. In this respect the situation in the sil industry is not different 
from that in other textiles. 

As a rule, the stronger concerns in the silk industry view the present situa- 
tion with some degree of complacency. While conditions are not satis- 
factory, they are not selling any silk at a loss, and as mill capacity is in ex- 
cess of needs, they look to the present stress to weed out the weak members 
and bring about needed readjustments. Manufacturers state that there 
can be no good business in silk with prices of raw material as demoralized 
as at present, but even if the market should become steady they doubt 
whether retailers will soon abandon their policy of buying in driblets. 

In spite of all the adverse factors which have been enumerated, the manu- 
facturers’ position remains fundamentally sound. Stocks at the mills are 
moderate, so that the recent slump in price of the raw material will entail 
no heavy inventory losses. Demand from consumers remains good and the 
total volume of goods going into distribution is large, notwithstanding the 
lack of heavy forward buying. Spring trade with the jobbers and retailers 
has been fair. The garment manufacturers, however, have had a hard time 
this spring and are now facing a strike which threatens to be serious and 
protracted. This will not hurt the man ufactur.r as much has may appear 
at first sight, because there will be a ready sale for broad silks in the retail 


stores, and owing to their simple designs women’s dresses can now be easily 
made at home. 








Report of Federal Trade Commission on the Cotton 
Trade—Revision of Grades and System of 
Making Spot Quotations Recommended. 

A report on the cotton trade, submitted by the Federal 
Trade Commission to the United States Senate on April 28, 
discusses numerous changes for improving conditions in the 
cotton mari.*ts, particularly New York, together with the 
conclusions and recommendstions of the Commission. The 
report also describes competitive conditions, co-operative 
marketing and the concentration of the spot cotton business 
ir the nands of a few large cotton merchants. Summarizing 


to 30 cents seems,” it says, “entirely out of proportion with 
the value of the deliveries on future contracts for wheat, 
corn and oats.” A reduction of the size, it says, “would ren- 
der the contract more merchantable, and at the same time 
would permit closer hedging.” The Commission believes 
that “a prohibitive tax on cotton puts and calls, like that 
now in force for grain puts and calls, should be enacted.” A 
“three contiguous grades contract,” providing that delivery 
on each contract shall be composed of not more than three 
adjacent or contiguous grades of cotton is recommended for 


| future dealing. This system, the Commission says, should 
| be used only on condition that the Southern warehouse deliv- 


Taking advantage of the lack 


ery system is adopted. No proof could be obtained, the Com- 
mission reported, on charges that cotton merchants pooled 
their interests to manipulate future prices, or of any attempt 
to restrict competition in the trade. When the report was 


| laid before the Senate on Monday last (April 28), Senator 





Small orders kept coming in | 
| only $7 12. 


Deal stated that “on March 29 1922, at my request, the Sen- 
ate passed a resolution—No. 262—referring the question of 
eotton future contract laws to the Federal Trade Commis- 
sion.” The Commission’s report was made pursuant to this 
resolution and Senate Resolution 429 of the 67th Congress. 
The Commission’s statement regarding the report says: 


Manipulation. 

One trade criticism of the three largest merchants is to the effect that by 
virtue of their large volume of future trading they may individually manipu- 
late or affect future prices to the disadvantage of other traders. Another 
criticism is that these three merchants have worked together in their future 
operations, but the Commission has obtained no proof that they “‘pooled’’ 
their interests in the futures markets. 


Costs and Profits. 

In a period of four years cotton merchants reporting to the Commission 
sold about ten million bales of cotton at an average price of $133 66 a bale. 
The average price paid for the cotton was $123 09 per bale, leaving a gross 
profit to the merchant of about $10 50 per bale on the average, and a net 
profit of $2 98 per bale before deducting interest paid. This amount yielded 
a rate of return of 14.9% on the total investment (including borrowings) 
and of 21.9% after deducting interest on the proprietary investment (ex- 
cluding borrowings). 

The results for the co-operative concerns in comparison with those of the 
merchants in the year 1922-23 were not unfavorable to the former. The 
average selling price of three non-staple co-operatives ($132 10 per bale) 
was somewhat lower than the average of 35 cotton merchants reporting in 
that year ($134 15), but the gross profit taken by the merchants averaged 
slightly over $12, whereas the gross margin of the co-operatives averaged to 
Moreover, the cost of the cotton to the merchants reporting 


| does not represent the price paid the grower, since much of this cotton was 





its conclusions an? recommendations, the Commission says: | 


Suggestions of changes and improvements with reference to the operation 
of the exchanges have been carefully examined and considered by the Com- 
mission. The more important of these are as follows: (1) Revision of the 
grades deliverable on a future contract; (2) Revision of the system of mak- 
ing spot quotations and differences; (3) Delivery on New York future con- 
tracts at Southern ports; (4) Publication of total volume of future trades 
and of open future trades. 


The Commission recommends “that consideration be given 
to a reduction in the size of the contract delivery (100 
bales)”; the value of the present contract with cotton at 20 





undoubtedly purchased from local dealers. 


Competition in Buying and Selling Cotton. 

While complaints that competition was restricted in one way or another, 
were sometimes received, the Commission was unable, after searching in- 
quiry, to obtain satisfactory proof of restriction of competition in the buy- 
ing of cotton. In selling cotton, also, competition is generally active, but 
certain letters are presented in the report which strongly indicate that an 
attempt was made by at least two leading merchants to bring about an 
agreement or understanding with regard to the selling basis (the number of 
points on or off futures) in quoting prices of cotton to Southern mills. 
Representatives of these firms denied, however, that there was ever any 
such agreement or understanding. Any such situation is of serious impor- 
tance in view of a tendency towards concentration of the spot cotton business 
in a few hands. In 1919, 1920 and 1921, 24 concerns handled 41, 34 and 
60%, respectively, of the crops of those years. Two of these firms re- 
ported sales totaling about 1,500,000 bales for each of these three years, or 
the equivalent of from 10 to nearly 20% of the crop. 


Contract of Three Contiguous Grades. 

An examination of various proposals which have been made for the revi- 
sion of the grades deliverable on contract leads the Commission to the 
conclusion that the only one which promises desirable results is the three 
contiguous grades contract, providing that the delivery on each contract 
shall be oomposed of not more than three adjacent or contiguous grades, 
which adjacent grades may be any of those now deliverable. The Commis 
sion does not recommend that this form of contract should be employed 
unless Southern warehouse delivery is also adopted. Otherwise, any chacnge 
in grades deliverable on contract is believed to be of dubious value. 

The Commission believes that the contiguous grades contract would prove 
to be a valuable adjunct of Southern deliveries: (1) By offsetting in part 
the decreased value of the contract arising from the additional option given 
to the seller of contracts as to place of delivery; (2) By counteracting in 
part the depressing effect on future prices, of deliveries of varying grades 
on each contract, which tends to be emphasized by the number of delivery 
points; (3) By making it more practicable for the smaller merchant to take 
delivery of cotton on future contracts, thus reducing the tendency to run 
from delivery notices; and (4) by improving, through the increased mer- 
chantability of the delivery, the relationship of spots and futures, and 
hence the serviceability of the future market for hedging. 


More Accurate Spot Quotations. 

Accuracy and definiteness in quoting the spot market is desirable for two 
reasons: (1) True commercial differences for use in the settlement of the 
future contract make for a more stable relation between spot and future 
prices and therefore for a better hedging market; and (2) Both the pro- 
ducer and the merchant, as well as the manufacturer, are entitled to know 
what the prevailing price of cotton is, as shown by actual sales, so far as 
these have been made, not only for middling, but for all other grades. 

To establish accurate spot quotations and correct differences, therefore, 
it is recommended: (1) That there be substantial uniformity of procedure 
in determining quotations and differences; (2) That all pertinent price in- 
formation, such as quantity, price, grade and staple, be reported for every 
spot sale and be made the basis of spot quotations and differences by 
mathematical computations; (3) That this information be verified by a 
committee of competent classers, preferably not engaged in the trade, and 
(4) That, in view of the disparity in volume of sales among the several 
markets, the feasibility of taking a weighted average of their differences 
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instead of a simple average, for use in the settlement of the future contract, 
should be considered. 
Southern Warehouse Delivery. 

The Commission believes that some form of Southern delivery on New 
York contracts should be adopted and recommends that Congress enact 
legislation to that end. There are several important reasons for this con- 
clusion. The strongest claim for a futures market is that it furnishes a safe 
hedge for cotton merchants. This the New York futures market does not 
always do. In fact, it is frequently manipulated, its prices being forced 
out of line. It is a truism to say that for some years past the New York 
futures market has failed to perform satisfactorily its chief function. There 
are asserted objections to abolishing the New York futures market. New 
York has an important advantage over any other city in the United States; 
it is the financial and trading centre of the world. It is stated by some 
cotton merchants that New Orleans has a better contract than New York in 
that delivery takes place at a large spot market, but the volume of trading 
in futures at New York is much greater than that at New Orleans. The 
Commission believes at this time that it is the part of wisdom to try and 
retain the better features of the New York futures market. Much of the 
ground for criticism will be eliminated by the adoption of some system of 
Southern warehouse deliveries on New York contracts. Southern deliveries 
will do much to eliminate manipulation and to maintain New York future 
prices in their proper relation to spot prices. 

The Commission recommends in connection with Southern deliveries (1) 
That the number of Southern delivery points selected for New York deliveries 
be few, and that at least for the present they be only Atlantic and Gulf 
ports; (2) that the delivery, inspection and certification of cotton at South- 
ern ports shall be under rigid Government supervision and that deliveries 
shall be only from warehouses licensed under the Federal Warehouse Act; 
(3) That the tender of cotton on futures at New York be no longer per- 
mitted 

Publicity as to Future Trading. 
Commission believes that the public is entitled to prompt information 
as to the volume of trading in cotton futures, and as to the total open inter- 
est, by options. Such figures should be published regularly. The open 
trades should be those onen on the books of members and not merely those 


" 
he 


I 


open at the clearing house. 
The Commission recommends that consideration be given to a reduction 
in the size of the contract delivery (100 bales). The value of the present 


contract with cotton at 20 to 30 cents seems entirely out of proportion with 
the value of the deliveries on future contracts for wheat, corn and oats. 
A reduction in the size of the delivery would render the contract more mer- 
chantage and at the same time would permit closer hedging. From the 
standpoint of ease of delivery as well as that of marketing generally it is 
believed that it might be desirable that the contract should provide for a 
delivery approximating minimum carload requirements. 

The Commission believes that a prohibitive tax on cotton puts and calls 
like that now in force for grain puts and calls should be enacted, thus con- 
tributing to the elimination of such trading which is now prohibited by the 
rules of both of the cotton exchanges. 








Coal Production Much the Same—Coke Again Declines. 

An increase of 124,000 tons of bituminous coal and a 
decrease of 48,000 tons of anthracite marked the week ended 
May 24, according to the weekly report issued by the 
Department of the Interior, through the Geological Survey, 
May 31 1924. The report said: 


There has been but little change in the depression prevailing in the soft 
coal industry, and production appears to have found a temporary level at 
about 7,150,000 tons per week. The total estimated output in the week 
ended May 24 is now placed at 7,155,000 net tons, an increase of 124,00) 
tons. In comparison with production in the corresponding week a year 





ago there was a decrease of more than 35‘ 


The average daily rate of output at present is well below that at the 
corresponding dates of previous years, except in 1922 when the union 
miners were on strike. 

Preliminary telegraphic reports show that loadings on Monday of the 
present week were heavier than on the corresponding day of any recent 
week. For some reason, not yet apparent, there was a sharp decline on 
Tuesday to the lowest record for that day since April15. The total loadings 
for the two days was practically the same as in the week before. 


Estimated United States Production of Bituminous Coal (Net Tons) , Including 








Coal Coked. 
———— 1924 ——— 1923 
Cal. Year Cal. Year 
Week. to Date. Week. to Date. c 
eee ee 7,125,000 176,286,000 10,175,000 197,272,000 
Daily average_______- 1,188,000 1,581,000 1,696,000 1,767, 
| Sf DieeieGganiepe 7:031,000 183,317,000  10;:270,000 207542, 
Daily average _.-1,172,000 1,560,000 1,712,000 1,764, 
_ SS eee 7,155,000 190,473,000 11,049,000 218,591,000 
Daily average_______- 1,193,000 542, 1,842,000 768, 


a Revised since last report. 6 Subject to revision. c Minus one gh 3 
production to equalize number of working days covered by the two years 


Production of soft coal during the first 124 working days of the calendar 
year 1924 was 190,473,000 net tons. In the six preceding years it was as 


follows: 

Years of Activity. Years of Depression. 
Ee 221,670,000 net tons|/1919____ .172,969,000 net tons 
GG ea acu 211,231,000 net tons! 1921 .160,474,000 net tons 
| ae _..218,591,000 net tons | 1922 _.166,652,000 net tons 


1924 is 
behind the average of the 


Thus it is seen that from the viewpoint of soft coal production, 
14% ahead of the years of depression and 12° 
years of industrial activity. 

ANTHRACITE 

The total production of anthracite in the week ended May 24 is estimated 
at 1,850,000 net tons. In comparison with the output in the preceding 
week this was a decrease of 48,000 tons In the corresponding week of 
1923 production totaled 1,956,000 tons. These figures are based on the 
cars loaded by the nine principal anthracite carriers, and include allowances 
for mine fuel, local sales, and the production of dredges and washeries. 


Estimated United Slates Production of Anthracite (Net Tons). 


—1924— - ———-— 1 923 —__—_—- 

Cal. . Year Cal. Year 

Week Ended- Week. to Date. Week. to Date. 
May 10 UL bean eee 1,924,000 33,173,000 1,903,000 37,518,000 
a | ae __...41,898,000 a35,071,000 2,045,000 39,563 ,00 © 
May 24-_ _..-1,850,000 36.921 .000 1,956,000 41,519,000 





a Rev ised from last report. 
BEEHIVE COKE. 
The recovery in the production of beehive coke in the third week of May 
was but temporary, and there was a sharp decline in the week ended May 24. 
The total output is now estimated at 159,000 net tons, a decrease from the 











revised figure for the week preceding of 30,000 tons, or nearly 16%. The 
decrease was confined to Pennsylvania, Ohio and West Virginia. 
Estimated Production of Beehive Coke (Net Tons). 
—_——_—_-— Week Ended 

May 24 May éf May 26 1s 1923 

1924.@ 1924 1923. to Dat to Date. 
Pennsylvania & Ohio-_----- 114,000 143, 000 + 000 4,316, 960 6, 412. 000 
West Virginia_ é 7,000 10,000 3,000 290,000 480,000 
Ala., Ky., Tenn. & Ga____- 20,000 30° 000 33° 000 427.000 487,000 
Virginia _ | _ sou Ta 7,000 20,000 182,000 344,000 
Colorado & New Mexico 5,000 5,000 9,000 112,000 166,000 
Washington & Utah__----- 4,000 4,000 6,000 87,000 110,000 
United States total_----- 159,000 189,000 415,000 5,414,000 7,999,000 
Dally everase..........-+.- 27.000 32,000 69,000 43 ,000 63,000 


a Subject to revision. b Revised from last report. c Less one day's 


producticn in New Year's week, to equalize the number of days covered for 
the two years. 
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nt Events and Discussions : 











The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on June 4, made public by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows an increase for the 
week of $6,100,000 in earning assets, an increase of $64,600,- 
000 in holdings of United Stats securities being nearly 
offset by decreases of $28,200,000 in discounted bills and of 
$31,100,000 in bills bought in open market. Total deposits 
increased by $43,700,000 and cash reserves by $10,600,000, 
while Federal Reserve note circulation declined by $7,100,- 
000. 

A decrease of $21,900,000 in holdings of discounted paper 
is reported by the Federal Reserve Bank of New York and 
decreases of $6,600,0000 and $4,700,000, respectively, by 
Cleveland and Chicago, while minor decreases, aggregating 
$2,100,000, are reported by Boston, Philadelphia and Minne- 
apolis. Relatively small increases are shown by the other 
six Reserve banks. Paper secured by United States Govern- 
ment obligations decreased by $29,200,000 to $135,300,000. 
Of the latter amount $105,500, ~ was secured by Liberty 
and other United States bonds, $25,700,000 by Treasury 
notes, and $4,200,000 by curtiliontn s of indebtedness. After 
noting these facts the Federal Reserve Board proceeds as 
follows: 





Smaller holdings of bills bought in open market are reported by all Federal 
Reserve except Boston, Philadelphia and Atlanta, which show 
small increases. The largest decrease, $24,500,000, is in the holdings of 
the New York Bank. Substantial increases, aggregating $64,700,000, are 
reported in holdings of United States securities by all 
those of Richmond, Atlanta and St. Louis. 


banks, 


banks, except 








Federal Reserve 








Federal Reserve note circulation of the Federal Reserve banks of Phila 
delphia and Cleveland declined by $8,000,000 and $5,100,000, respectively 
Relatively small decreases were also reported by Chicago and St. Louis. 
while slightly increased circulation figures are reported by the other eight 
banks, resulting in a net reduction of $7,100,000 for the system as a whole. 
Gold reserves increased by $7,300,000 and reserves other than gold and 
non-reserve cash by $3,300,000 and $3,400,000, respectively. 

During the past week the Federal Reserve Bank of Dallas extinguished 
its liability on all outstanding Federal Reserve bank notes by the deposit 
of lawful money with the Treasurer of the United States for their redemp 
tion. None of the other Reserve banks has had any liability in Federal 
Reserve bank notes since August 1923. While Federal Reserve bank notes 


appeared in the statement continuously from June 15 1917 to May 28 1924, 
the amount in circulation was small prior to the passage of the Pittman 
Act in April 1918, which authorized their issuance in denominations of $1 
and $2 to replace silver certificates of like denominations withdrawn from 
circulation. The maximum circulation of Federal Reserve bank notes, 
$261 ,039.000, was reported on Dec. 26 1919. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages, namely pages 2801 and 2802. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 
June 4 1924 follows: 


(+) or Decreas 
During 


Increase 


year 
+- $26,700,000 


Week 


Total reserves : $10,600,000 


Gold reserves ‘ 7,300,000 +11,400,000 
Total earning assets + 6,100,000 309 .700 ,GO00 
Lills discounted, total 28,200,000 333 500,000 
Secured by U.S. Governme nt obligations 29,200 000 248 800 000 
Other bills discounted + 1,000,000 84,700,000 
Bills bought in open market 31,100,000 192,600,000 
U.S. Government securities, total -6§4,600,000 +215,100,000 
3onds___- ae . 2,700,000 6,600 000 
Treasury notes 50,900 ,000 + 181,500,000 
Certificates of indebtedness + 11,000,000 + 40,200 000 
Federal Reserve notes in circulation 7,100,000 366,200 000 
Total de posits + 43,700,000 +-65,100 000 
Members’ reserve deposits 52 000 000 42 400 000 
Government deposits §% 500 000 19,000,000 
Other deposits_----. 209 000 & 300 000 
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The Week With the Member Banks of,the Federal | 
Reserve System. 

Aggregate decreases of $29,000,000 in loans and discounts 
and of $29,000,000 in Government deposits, as against an 
increase of $38,000,000 in investments, are shown in the | 
Federal Reserve Board’s weekly consolidated statement of | 
condition, on May 28, or 749 member banks in leading cities. | 
It should be noted that the figures for these member banks 
are always a week behind those for the Reserve banks them- | 

| 
| 


selves. 

Reductions of $16,000,000 in loans secured by U. S. Gov- 
ernment securities and of $18,000,000 in loans secured by 
corporate stocks and bonds are offset in part by an increase 
of $5,000,000 in “all other,” largely commercial, loans and | 
discounts. Investments in United States bonds and in | 
corporate stocks and bonds increased by $10,000,000 and | 
$39,000,000, respectively, while holdings of U. S. Treasury 
notes and certificates of indebtedness declined by $11,000,000. 

Member banks in New York City report a decrease of | 
$17,000,000 in loans on U. S. Government securities and of 
$7,000,000 in loans on corporate securities as against an 
increase of $14,000,000 in ‘all other’’ loans and discounts. 
Investments of these banks in Liberty bonds increased by 
$13,000,000, and investments in corporate securities by 
$17,000,000, while their holdings of U. S. Treasury notes and 
certificates of indebtedness show an aggregate reduction of 
$6,000,000. Further comment regarding the changes shown 
by these member banks is as follows: 

Net demand deposits of all reporting members show practically no change 
for the week, increases of $27,000,000 for the New York district and of 
$3,000,000 each for the Philadelphia, Cleveland, Richmond and Minneap- 
olis districts being offset by decreases of $13,000,000 in the Chicago district, 
$9,000,000 each in the Boston and St. Louis districts, of $4,000,000 in the 
San Francisco district and of $3,000,000 in the Atlanta district. Time 
deposits show an increase of $7,000,000 and Government deposits a reduc- 
tion of $29,000,000 for all reporting banks. The New York City banks 


report an increase of $3,000,000 in time deposits and a decrease of $7 ,000 ,000 
in Government deposits’. 

Reserve balances of all reporting members decreased by $6,000,000, while 
their cash in vault increased by $9,000,000. The New York City members 
report increases of $13,000,000 and $6,000,000, respectively, in these items. 

Borrowings of all reporting institutions from the Federal Reserve banks 
increased from $174,000,000 to $181,000,000, and like borrowings of the 
New York City banks show but a slight increase for the week. 

On a subsequent page—that is, on page 2802—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items as 
compared with a week ago and with last year: 

Increase (+) or Decrease (—) 

During 
Week. 

~$29 000,000 
16,000 ,000 
18,000 ,000 

+ 5,000,000 

+ 38,000,000 


Year. 
+$111,000,000 
51,000,000 
+60 ,000 ,000 
+ 102,000,000 
+9,000 ,000 


Loans and discounts, total r 
Secured by U. 8. Government obligations 
Secured by stocks and bonds 
All other 

Investments, total 








U. 8. bonds. i ae +10,000,000 +109,000,000 
U.S. Treasury notes- Se ea —7,000,000 —329,000,000 
U.S. certificates of indebtedness- --_- __ 4,000,000 —43 ,000 ,000 
Other bonds, stocks and securities_-_____ +39,000,000 +272,000,000 
Reserve balances with Fed. Reserve banks _ —§ ,000 000 +61,000,000 
Cash in vault_-_---_- ee Pee es BO +9,000,000 + 5,000,000 
Net demand deposits Sarees a care aeuera cae . +230,000,000 
Time deposits -_-_-_-_- Pe rt ee ee +7,000,000 +319,000,000 
Government deposits_____-.._._____- _.. -—29,000,000 —103,000,000 
Total accommodation at Fed. Res. banks_- +7,000,000 —278,000,000 
Great Britain to Pay $69,000,000 Interest on United 


States War Debt June 15. 


From a Washington dispatch to the New York ‘Times”’ 
June 4 we take the following: 

Great Britain is to make a payment of $69,000,000 in interest on her 
World War indebtedness to the United States on June 15. It probably 
will be made in cash this time, instead of Liberty bonds, as all of the Liberty 
bond issues are now being quoted at par or better. 

Treasury Department officials said to-day that they had received no 
notice from the British Government as to the form in which the payment 
would be made, but it was generally accepted that it would select the most 
economical method and pay in cash. 

Under the agreement with Great Britain, that Government had the 
privilege of paying the installments of interest and principal in cash or 
Liberty bonds. Up to this time payments have been made in Liberty 
bonds, as the British overnment has been able to buy certain issues at 
below par. These bonds, on being delivered by the British Government, 
have been retired. 

The question now arises of the use which will be made of the $69,000,000 
if the British make the June 15 payment in cash. It was stated to-day by a 
Treasury official that the money would go into the general fund of the 
Treasury temporarily, but ultimately would be used to retire Liberty bonds. 








Gold Shipments From Holland in April $21,000,000 Out 
of a Total of $45,400,000. 
The following is from the June 1 number of the Monthly 
Review of the Federal Reserve Bank of New York: 





Gold imports in April totaled $45,400,000, of which $21,000,000 came 
from the Netherlands and $14,000,000 from England. Exports, which 





were chiefly to Venezuela, Mexico and Spain, totaled $1,400,000, and the 
excess of imports was $44,000,000. 

For the first four months of this year the excess of imports of gold amount- 
ed to $156,994,000, compared with $45,424,000 in the corresponding period 
of 1923. The accompanying diagram shows the net movement of gold 
by months from 1914 through April 1924. Since the export movement of 
1919-1920 came to a close the total excess of imports of gold has amounted 
to $1,534,000,000, and since 1914 the excess has been $2,147 ,000,000. 

About half of the large gold imports during 1923 and thus far in 1924 
have been from England, and have approximated paymerts on the British 
Government debt to this country. 








Foreign Shipments of United States Currency. 

According to the June 1 number of the “Monthly Re- 
view” of the Federal Reserve Bank of New York, reports 
for April from 14 banks in this city which are the principal 
shippers of United States currency to foreign countries show 
for the first time since last August an excess of receipts of 
currency from abroad shipments. The ‘Review’ 
continues: 

Prior to March this year shipments had been increasing rapidly, but 
beginning in that month there was a marked decrease, due chiefly to a 
decline in shipments to central Europe and countries bordering on Russia. 
In April there was also an increase in receipts, particularly from Germany. 
It seems possible that these changes in the movements of currency reflect 
efforts towards the establishment of stable currencies in Russia and Ger- 


many. Tue following table gives the figures by months from May 1923 
through April 1924. 


over 




















| 

Month. Shipments. Receipts. Net Shipments. Net Receipts. 

1923. 
$3,916,000 $2,341,000 $1,575,000 ae 
Sea 2,473,000 2,568,000 opiates $95,000 
a 3,051,000 2,824,000 227,000 | a 
BRS 6 canons 1,684,000 SAGE 0.  <osanenees 4,477,000 
September _ _ _ _- 7,842,000 3,723,000 RN ES nes 
October - _ _ _ _- 3,095,000 2,109,000 ET sashimi eis 
November... ___- 3,195,000 1,821,000 PS ee 
December. Sioa a 3,825,000 933,000 Ye eee 
January..._____. 5,694,000 | 1,374,000 4,320,000 = 
February - . . - ..-- 6,989,000 | 1,463,000 5,526,000 {| -----.-- 
neater 2,095,000 | 2,074,000 EE gp oerees 
Beirastaeneecs 940,000 | 2,601,000 | ---.--.--- | 1,661,000 
EEE $44.799,000 | $29,992,000 | $21,040,000 | $6,233,000 





In addition to direct shipments banks in this district in the past twelve 
months forwarded $30,295,000 to Cuba by wire transfer through the Federal 
Reserve System, including both the Boston and Atlanta Reserve banks. 
Of this amount $15,350,000 was forwarded during the first four months of 
this year. 








Savings Banks of Brooklyn and Long Island Fix Ex- 
change Charges. 

The savings banks of Brooklyn and Long Island, which 
provide foreign exchange service have adopted a uniform 
schedule of charges for remittances according to the Brooklyn 
‘“‘Kagle” of May 28, which adds: 

Hereafter all drafts up to $100 will carry a flat charge of 25 cents for the 
remittance. Above $100 the rate will be one-quarter of 1%. 

The making of uniform charges was voted at a meeting of Group V of 
the State Savings Bank Association, embracing the banks of Brooklyn and 
Long Island, at its May meeting yesterday afternoon at the Dime Savings 
Bank. A report of a special committee which had studied the foreign ex- 
change question was adopted. It is felt that the fixed schedule of charges 
will be of genuine service to persons in this country who are in the habit of 
sending money abroad and who are often overcharged by irregular agencies 
in for¢ign exchange. 

Twenty-four banks were represented at the group meeting, which was 
presided over by Charles J. Obermayer, Chairman of the Group and Presi- 
dent of the Greater New York Savings Bank. The June meeting, to be held 
Saturday, June 21, will take the form of an outing to Long Beach. The 
meeting will be held at 1 o'clock at the Nassau Hotel, and luncheon will be 
served at 2 o'clock. 

The junior officers of the savings banks, as well as the senior officers, will 
be invited to the Long Beach gathering. This meeting will be the last of 
the season. A nominating commusttee will be named, which will make its 
report at the September meeting, at which the annual election of officers 
will be held. 








Wage Dispute Settled by British Coal Miners—Owners’ 
Wage Increase Accepted. 

The prolonged dispute over the question of the coal min- 
ers’ wages, in Britain, was definitely settled on May 29, 
when a full conference of the miners’ delegates voted 473 
to 311 to accept the terms of the agreement reached by the 
Miners’ Federation representatives with the owners on May 
15. The agreement is subject to the approval of the full 
delegate conference of the miners. It provides that the stand- 
ard of profits shall consist of a sum equal to 15% of standard 
wages. The surplus remaining after deducting from the pro- 
ceeds the cost of standard wages, costs other than wages, 
and standard profits, is to be divided between wages and 
profits in the proportion of 88% to wages and 12% to profits. 

In the arrangement which the new agreement supplants 
the standard of profits was reckoned at 17% of wages and 
the profits divided in the ratio of 83 and 17%. The Execu- 
tive Committee authorized a complete agreement with the 
employers for one year, subject thereafter to one month’s 
notice of dissolution by either side. 
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Alleged Criticisms by Edouard Herriot of Morgan 
“Terms” for French Credit—Denial by Mr. Herriot. 


Edouard Herriot, prospective Premier of France, issued a 


statement on June 2 denying that he had, as reported in 
newspaper accounts, criticised the preceding day in the 
lobbies of the Chamber of Deputies, the banking firm of J. 
P. Morgan & Co. for the alleged ‘‘terms’’ on which the credit 
in favor of the Bank of France had been arranged. The 
credit (said to be not less than $100,000,000), which had been 
advanced to curb the fall in the was referred to in our 
issue of March 15 1924, page 1212, and the following week 
page 1535) we printed an item indicating that, as fiscal 
agents for the French Government, the bankers had exacted 
no fee for the credit. We are printing here both the statement 
credited to Mr. Herriot in which he was purported to have 
criticised the ‘‘terms’’ and his denial; the first, contained in 
a copyright cablegram to the New York ‘‘Times”’ from Paris, 
June 1, follows 


tre 


Iranc, 


In a statement made to-day in explanation of his conferring ten days ago 
at the Elysee with President Millerand, whom the Left bloc condemned 
to-day, Edouard Herriot attacked the pledges given by the Poincare Gov- 
ernment to J. P. Morgan to obtain the $100,000,000 loan used to protect 
the franc last March. He said his visit to M. Millerand had no political 
significance, the President having asked him as Premier-apparent to confer 
on the measures to protect the franc. 

“‘Millerand and Marsal,”’ he said, ‘‘explained to me that for the loan of 
$100,000 ,000 from Morgan to protect the franc, the American financiers 
had demanded cover in gold as well as certain formal promises. That is 
why the Bank of France set aside 528,000,000 gold francs. In addition the 
Government consented to meet other exactions imposed by these creditors. 
A convention to this end was signed by the Government of Poincare and it 
wasto prevent this engagement from falling through that I was called to the 
Elysee. 

“If to guarantee a loan to me I gave you my watch, thereby covering it, 
and any one asked me to make further promises involving the conduct of 
my private affairs, this would be regarded as exorbitant. However, that is 
what was done to France. That is what Marshl agreed to. I see no excuse 
for such action, and I told the President of the Republic I was surprised 
that France had made any such bargain. Marsal hands to his successor a 
difficult situation which must be accepted. 

‘*We shall defend the franc as well as our predecessors did, despite the cam- 
paign of our defeatists who represent the policy of France to-morrow as 
financially bad. I am confident we shall stabilize the franc between 70 and 
80 to the pound sterling.’ 


The same paper in a Paris cablegram, June 2, (copyright) 
gave the following account of the denial: 


An interview with M. Herriot was published this morning in which he 
was put in the position of criticizing the Morgan firm on the ground that it 
had made hard terms for the $100,000,000 loan to the Bank of France in 
March for the defense of the franc in that, in addition to demanding a 
guarantee of gold from the reserve of the Bank of France, the American 
bankers had obliged the French Government to commit itself as to its future 
financial policy. M. Herriot to-day issued the following: 

“The statement credited to me in the press is inexact. In a conversation 
which took place in the Chamber lobbies I addressed no criticism against the 
American bankers who helped France defend her money, and I deny the 
sentiments credited to me on this subject."’ 

This afternoon the French Government issued a statement which said: 

‘Certain newspapers attribute to M. Herriot, on the question of the franc 
statements which should not have been made, for they do not present the 
facts in the right light. In any case it is necessary to re-establish the truth. 

“On March 11 last, following speculative movements produced by im- 
portant uncovered sales of francs on all large money markets, the pound 
sterling reached 127 and the doliar 27.08. 

“The Government, at the time, was pursuing the realization of financial 
measures presented to Parliament in the middle of January and asked the 
Bank of France if it could intervene in helping the market by important 
sales of dollars. 

‘The Bank of France agreed and put itself in relations with the Morgan 
bank in New York to obtain an open credit of $100,000 ,000, it being under- 
stood the dollars used would be either repaid in six months or settled in 
gold. 

“The Morgan bank remarked that intervention of this kind would be 
entirely inefficacious and would have only a fleeting result if the measures 
planned by the Government were not definitely adopted in order to give 
the entire world the impression that the improvement of the franc thus 
obtained would be consolidated by a financial policy capable of increasing 
the credit of the franc abroad. These remarks being just and conforming 
to the views which the Government had publicly made known, the Governor 
of the Bank of France, duly authorized by Minister of Finance de Lasteyrie, 
sent to the Morgan bank the following telegram, which immediately was 
published in New York.” 

Then follows the text of the telegram pledging the French Government to 
insist on the passage of new tax laws and to borrow only against budgetary 
receipts. Today's statement continues: 

‘The intervention of the Bank of France produced rapid results, and on 
March 2 discussion began in the Chamber when MM. Poincare, de Lasteyrie 
and Bokanowski, reporter of the budget, gave all necessary explanations. 

‘Little by little the happy results expected came to pass. Sellers of francs 
were obliged to purchase, and M. Francois-Marsal, who became Minister 
of Finance at the end of March, was able to announce the dollars used had 
been paid back. 

‘During the month of April and up to May 7 the Bank of France had no 
need to use foreign credits. During this period, on the contrary, industry 
and commerce were advised to buy foreign credits to cover their importation 
needs. The Bank of France acted on this policy and the Treasury was able 
to put itself in position to meet future commitments. 

‘From May 8 demands for foreign values and offers of francs began to 
weigh on the market. The Bank of France then used the open credits it had 
procured. It did so notably on the 12th and 13th of May, to prevent the 
fall of the franc on the morrow of the elections. It has since followed the 


same policy, acting from time to time to prevent too sudden leaps in ex- | 
change. 

“This explanation, fortified by documents and statistics, was made to 
MM. Herriot and Painleve on May 21 at the Elysee by MM. Poincare and 
Francois-Marsal. 


Since that date there has been no modification of the 





policy previously foilowed. At the present hour the whole operation begun 
on March 11 can be closed, if it is desired, without‘any gold going out of the 
reserve of the Bank of France. The French Treasury never has been in- 
volved in any way.”’ 

Following the opening of the Presidential crisis yesterday the franc opened 
much weaker. Inthe pre-Bourse trading the franc was between 86 and 89 to 
the pound and around 25 to the dollar. On the Bourse the pound opened at 
noon at 89.15 and the dollar at 20.69. At the 2:30 closing the dollar was 
20.43 and the pound 87.55. In after the Bourse trading, following the 


| receipt of the opening New York price, the franc was*stronger, closing 








around 20 to the dollar and 86.50 to the pound. 








J. P. Morgan & Co. Deny Franc Credit Is Withdrawn. 


The following is from?the New York ‘Journal of Com- 
merce”’ of June 3: 


At the offices of J. P. Morgan & Co. reports that the credit of $100,000,000 
advanced to France earlier in the year had been recalled over the Herriot in- 
cident were branded as wholly without foundation. It was explained that 
the safe guards taken were necessary to protect the franc itself, rather than 
the credit. 








Dr. Carl Bergmann Joins Banking House of Lazard- 
Speyer-Ellissen. 

Cable advices from Frankfort-on-Main state that Dr. 
Carl Bergmann, now residing at The Hague, and well known 
in New York and European financial circles, will, on July Ist, 
become a partner of the banking house of Lazard-Speyer- 
Ellissen,* Frankfort-on-Main, Germany, with whom Speyer 
& Co., New York, have for decades maintained the closest 
business relations. Dr. Bergmann has been connected with 
the Deutsche Bank for about twenty-five years, and has re- 
peatedly visited the United States. In 1919 he was one of the 
representatives of the German Government before the 
Reparation Commission at Versailles. He attended the 
financial conference of the League of Nations in Brussels in 
1920, and the conferences of the Allied Powers in Spa, 
Brussels, and London, in 1921. He also, on a special mission 
for the German Government, attended the Reparation 
conference in Cannes, and the International conference in 
Genoa, in 1922, and was present at other inter-allied con- 
ferences in London and Paris. Dr. Bergmann’s association 
with Lazard-Speyer-Ellissen should facilitate the selection of 
German investments for American capital, for which it is 
expected there will be a considerable demand after the Rep- 
aration problem has been settled and the German currency 
stabilized in accordance with the recommendations of the 
Dawes Report. 








Old Established German Bank in Difficulty. 

Under date of May 27 Associated Press cablegrams from 
Frankfort, Germany, said: 

DeNeufville & Co., one of the oldest private banks in Germany, which was 
founded 275 years ago, is in serious difficulty owing to overstraining of its 
credits. The Frankfort Bankers’ Association has decided to assist the bank, 
but with the understanding that the venerable institution would go out of 
business. 

Later Frankfort press advices (May 28) said: 

The assistance promised to De Neufville & Co. by the Frankfort Bankers’ 
Association has fallen through, as the largest creditor, the Bavarian State 
Bank, is unwilling to accept immediate satisfaction of 50% of its claims and 
the rest later, as agreed by the other creditors. The Bavarian Bank de- 
mands 75% immediately. 

In consequence De Neufville & Co., which is one of the oldest private 
banks in Germany, having been founded 275 years ago, is reported as likely 
to liquidate its affairs. Its liabilities are estimated at 1,760,000 gold marks. 








Senate Rejects Proposals for Extension of Aid to 
Germany. 

On June 4 the Senate rejected a proposal to lend Germany 
$25,000,000 for purchase of foodstuffs in this country. 
Senator Howell, Republican, Nebraska, offered the proposal 
as an amendment to the Omnibus Pension bill. Chairman 
Lodge, of the Foreign Relations Committee, said that the 
proposition had been carefully considered by the Committee 
and voted down there, and urged its defeat. He pointed 
out that Germany had not asked for the loan. The previous 
day (June 3), when the proposal was voted down by a vote 
of 11 to 5 by the Foreign Relations Committee of the Senate 
the latter also defeated, by a vote of 11 to 6, a resolution 
appropriating $10,000,000 to buy foodstuffs for German 
relief. 








German Reichstag Approves Chancellor Marx Stand in 
Support of Dawes Report. 

The declaration on June 4 of Chancellor Marx of Germany 
in support of the Dawes report, embodying proposals for the 
settlement of the reparations problem, were approved yes- 
terday (the 6th inst.) by the Reichstag by a vote of 247 to 
183. The acceptance by the German Government of the 
Dawes and McKenna reports as offering a practical basis for 
a speedy solution of the reparations issue was referred to in 
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our issue of April 19, page 1849. With reference to the action 


of the Reichstag vesterday, the New York ‘Evening Post 
reported the following from Berlin: 

The decisio on the experts reparations scheme meant life or d th 
sentence for the Marx-Stressemann Government 

Yesterday the Reichstag aired the case for and agai! the plan All the 
forces of the oppositi the Racialists, Communists 1 Nationalists 
opened fire on Chan ell Marx and the progran which he pres nted 
Wednesday. 

Herr von Graffe, leader of the Racialists, defying the Government and 
the Alli moved ironically a vote of confidence in the Government —in 
order to vote against it (Count Westarp at the sp nan of the Na- 
tionalists, moved .vote of mistrust The Communists did th im 

In a tactical manocuvre to have a vote taken on the ex] plan preyiou 
to a vote on the Government, thus perhaps winning ap] for the plan 
even if the Governme ad ted, the adn tration partie troduced 
the following resolution 

R i for Dau I 

The Reict ipproves the declaration of the Go ment ccording 
to which the he ii recoenize 1) cxp rts’ I pr ctical b Is for a 
speedy ution of the reparation question The Reict ope th in 
the intere of the suffering occupied territor d th 1 condition 
of German industry, the Government speed ) for tl 
execu , of the Dawe progran 

At the same time the Reichstag expects the Govern! t to; re the 
liberty of prisoners, the return of expat ted Ge ! nd to obtain 
evacuation of the territori ecupied in violation of the Versailles Treaty 
and establish lawful conditions in the territories legally occupied, according 
to the treaty. : 

This shrewdly worded resolution was aimed to gain the Nationalists 
support The Government believes the resolution a basis for obtaining the 
co-operation of the Nationalists’ later 

Ruth Fischer, the Communist leader. successfully cleared the room during 
the debate when, in a harsh voice, she greeted the Reichstag as mas- 
querade theatre for capitalistic dictatorship and while she was waving 
her arms, glowering and denouncing the experts’ plan as a device of inter- 


national capitalists to fasten the burdens on the hacks of German 
workers, the entire Reichstag took lunch 

Sut it was left to the Kacialists, whos« 
Von Graffe, to let loose a real storm, piling one insult on another against the 
Left, Right and Middle, until the President gave up calling him to order 
and made a blanket disapproval following his speech 

‘We are proud of our hatred of Jews,’ Von Graffe declared; 
our path as you accuse, has been bloody, and if 
spill more blood 

In appearing before the Reichstag on June 3, Chancellor 
Marx declared, according to a copyright cablegram 
Berlin June 4 to the New York “Times”: 

The dominant question in international politics is the attitude of the 
nations concerned toward the experts’ report on reparations. The German 


Government is convinced that this is a matter of life and death for Germany. 

Associated Press cablegrams the same date said: 

Frankly designating the Dawes report as the pivotal point in Germany's 
foreign relations and reiterating the Ministry's adherence to its previous 
acceptance of the experts’ recommendations as a basis for the approaching 
reparations negotiations, Chancellor Marx's statement in the Reichstag 
to-day on the occasion of his reappearance at the head of the second Cabinet 
bearing his name, was occupied entirely with references to the nation’s 
foreign relations as affected by the enforcement of the Dawes report. 

The Chancellor avoided any specific mention of measures for the relief of 
the internal situation, declaring that with the provisions of the Dawes re- 
port once approaching execution the home situation would obviously react 
to the general movement toward economic rehabilitation. National 
discipline and unity were indispensable for the achievement of Germany's 
recovery, the Chancellor observed in his appeal to the Reichstag, for its 
approval of such measures as were required to carry out the experts’ pro- 
gram. 

Germany was prepared to receive the report as an unalterable and in- 
divisible whole, and, added Dr. Marx, the opposing parties to the pact 


war 


maiden speech was made by 


Proud that 


you (Communists) want to 


we are ready 


from | 


7 


| 


“The successful execution of the terms of the report,’’ Dr. Marx con- 
tinued, ‘‘presupposes that the agreement concerning the territory of the 
Rhineland originally occupied must be restored and loyally carried out and 
that the territories occupied in contravention to the Versailles Treaty must 
be evacuated. The German Government wil work with the utmost vigor 
toward a just solution of this question 
it al] internal questions 


‘The Government is « no matter how 


onvinced th 
important, must yield precedence to matters of foreign policy, which are 
important alike to German unity and German economic life. The Govern- 


ment will devote all its energy to the work necessary for carrying out the 


| expert’s report. 


| clared the Daw: 
|} many’s economic problen 


| 


Chancellor Marx’s appearance bef. re the Reichstag this 
week marked the end of a crisis which had threatened to end 
his Chancellorship—his Cabinet, as a result of the efforts of 
the Nationalists to gain control and oust Foreign Minister 
Stressmann, | 26. The return of 
Chancellor Marx and his Cabinet was witnessed the present 
week, 


laving resigned on May 








Dr. Hjalmah Schacht of Reichsbank Says Dawes Report 
Will Aid German Economic IIls. 

From the New York “Evening Post” we take the following 
Associated Press from Hamburg, Germany 
May 26: 

Dr. Hjaimar Schacht 
of the Hanseatic 


cablegram 


President of the Reichsbank, addressing a meeting 
lar attended by German business men, de- 
sS reparation report ; the only basis tor solution of Ger- 


League gely 
is. 


“National economic existence vouchsafed only with great inter- 
national system of communication,” he said. ‘‘Our business will not agair 
flourish unless we find peaceful co-adjustments with the economic life of 
other nations The only solution possible is on the basis of the experts 


report.”’ 


a 


is 








New German Bank—Shares in £10 Denominations at 
104°%—About 120 Banks Have Subscribed. 

In its issue of June 4 the ‘“‘Wall Street Journal’ printed 
the following: 

Shares of the new German Discount Bank are beimg issued in £10 dencm- 
inations at 104° 120 banks have subscribed at the minimum of 
£10,000 or over Trading in shares of the Discount Bank of German 
currencies in the open market will be allowed, and it is expected that 
permission will be given shortly to use Discount Bank shares in transactions 
abroad. Subscription: to the capical of the new bank can be made in 
guilders, dollars and gold. 

The Gold Discount Bank in its administration will function as a gold 
department of the Reichsbank. Ic will charge 10% for credit, putting as 
a condition that the individual borrower will not have to pay the middleman 
bank more than 12°, The credit will not be given for long time invest- 
ments such as property improvements, but will go principally for purchase 
of indispensable raw materials from abroad. 


SOD 





Silver Coinage in Germany—Metal Stocks Insufficient 
for Requirements of New Coin Emission—- 
Must Buy Outside. 

The following special advices from Berlin appeared in 
the ‘‘Wall Street Journal’ of June 4: 
When the Government inaugurated its recent coinage policy, to mint 


600,000,000 marks in silver coins, Reichsbank silver stocks were sufficient 
to meet the needs of the first emission of 300,000,000, but the metal for the 


; second 300,000,000 will have to be purchased in the open market. 


would be expected to assume the same attitude, especially with respect to | 


the adoption of all measures encessary to place Germany in a position to 
to fulfill her obligations. 

The Government's statement met with only a few dissenting voices, and 
it will be debated by the Reichstag parties to-morrow. 

In explaining the Government's policy to the Reichstag the Chancellor 
asserted that Germany’s economic life was in a miserable, if not a desperate, 
condition, threatening a complete breakdown unless some relaxation of 
the monetary stringency could be attained. The Government saw in the 
experts’ report a way out of the crisis, since in its note of April 17 it had 
essured the Reparations Commission of its readiness to collaborate in the 
experts’ plans. In accordance with this declaration, said the Chancellor, 


“the present Government will continue its preliminary work for carrying | 


out the report.”’ 

The economic and financial unity of Germany and her administrative 
sovereignty, said the Chancellor, must be restored, as, otherwise, the obli- 
gations demanded in the report could not be assumed. The huge sacrifices 
askea of the German people could only be borne if it were made possible for 
all Germans to carry on their work undisturbed in their homes. 

‘To restore their freedom and homes to thousands of expelled Germans,”’ 
«xclaimed the Chancellor, ‘‘is an indispensable aim which the Government 
canrot relinquish.” 

Describing the speedy settlement of political questions with the Allied 
governments as one of the most urgent tasks for Germany, Dr. Marx ap- 
pealed to the Reichstag and the German people not to destroy by disunion 


and destructive strife Germany's recent slow recovery, asserting that every- 


thing would depend upon the next few weeks. He concluded: 

“All the heavy sacrifices the German people have borne in the last months 
would have been in vain if we failed to remain strong until our aim is 
achieved. Foreign countries must see that the united German people desire 
to tread the path of freedom offered to them, but foreign countries mus¢ also 
prove that they are ready for an honorable understanding. Only thus will 
faith in a real and permanent peace be revived among the German people— 
a faith which has been shaken by innumerable disappointments and humili- 
ations. 

‘It is Germany's last chance of salvation. The Rhineland and our op- 
pressed countrymen in the Ruhr expectantly await speedy rescue and 
help.” 

In its account the 
ferred above, stated: 

Before Germany could carry out the report, the Ruhr prisoners of the 
occupying powers must be released and the thousands driven from their 
homes by the occupying forces must be allowed to return. 


“Times” cablegram, to which we re- 





At the bezinning of 1924 the Reichsbank silver stocks were estimated at 
25,500,000 ounces, compared with 27,000,000 in 1923 and 33,000,000 in 
1922. Most of this silver is deposited abroad, but to what extent it has 
been pawned is not known. About 1,600,000 ounces were bought in 1923, 
mainly on the domestic market, when the London quotation was bigher, 
while about 3,200,000 ounces were sold, largely in London. In the first 
quarter of 1924 a total of 3.000.000 ounces were sold abroad. 

At the end of 1914 there were 6,510,200,000 marks in coins circulating in 
Germany, divided as follows: Gold coins, 5,141,000 ,000; silver coins, 1,231.- 
000,000; nickel coins, 113,600,000; and copper coins, 24,600,000. 

Al) coins bearing the Rentenbank earmark have been issued by the 
Government. The measure which governs this coinage calls for 150,000 .000 
to be in circulation by the end of Juty 1924. 








German Iron Group Joins with Harriman. 
Special radio advices to the New York “Journal of Com- 
merce” from Frankfort-on-the-Main, June 2 said: 


It is reported here that the Adler Jr. iron group of Frankfort-on-the- 
Main has entered into a combination with the W. A. Harriman interests 
in regard to ship trade. 

No information could be obtained yesterday at the offices of W. A. 
Harriman & Co. or the United American and Hamburg-American Lines 
as to whether the reported combination relates to supplies of iron and steel 
for new ship building and repairs or merely to freight traffic. 








Becker Steel Works, Germany, Insolvent. 
From the New York “Journal of Commerce” we take the 
following from Willich, Rhenish Prussia, May 19: 


The Becker Steel Works, manufacturering high-grade finished stee! 
and one of the largest industrial plants in Germany, has petitioned for a 
receivership. This is the first case of a large industrial insolvency since 
the stabilization of the mark. The firm’s plant is valued at 36,000,000 
gold marks, its stock at 6,000,000 and bills receivable at 3,000,000. The 
total obligations are 9,000,000 gold marks. 

The financial difficulties of the company, despite the fact that large 
orders are on hand, are ascribed to the scarcity of Reichsbank credit 
facilities, to Micum deliveries and to labor trouble. The Becker case 
is considered sumptomatic of the situation obtaining in Germany owing 
to the lack of credit facilities. It is feared in commercial circles that 
other failures on a large scale are impending in the near future. 





June 7 1924.) 


THE CHRONICLE 





2767 








Hanover Stays Prussian—Plebiscite Rejects Referen- 
dum on Question of Secession. 
Associated Press cablegrams from Berlin, May 18, said: 


A plebiscite taken throughout Hanover to-day to determine whether there | 


should be a referendum on the question of constituting Hanover a separate 
province not connected with the Prussian Dominion resulted in the rejection 
of the proposal. 

A one-third vote was necessary for the holding of a referendum and thus 
Hanover's secession from Prussia by constitutional means has been set 
aside, at least for the present. 

Referring to the proposed vote, Hanover Associated Press 
cablegrams, May 17, had the following to say: 

A plebiscite will take place throughout Hanover to-morrow to determine 
whether there shall be a referendum on the question of constituting Hanover 
a separate province not connected with the Prussian Dominion. ‘Thus 
will come to an end the first stage of a hotly fought contest between the 
Hanoverian Separatists and pro-Prussians. 

If one-third of the eligible voters decide for a final referendum it will be 
held, but a three-fifths vote will be necessary in the referendum 
Hanover's secession from Prussia 

The district involved radiates from the city of Hanover, with a population 
of something like 3,000,000. For weeks there has been a bitter campaign, 
marked by terroristic acts and numerous brawls. The Hanover Separatists 
who will be represented by five Deputies in the new Reichstag, supported 
by the Bavarian Separatists and other reactionaries, have disregarded 
insistent appeals of the Rhineland and Westphalia not to give encourage- 
ment to the Rhenish Separatists by exhibiting an ‘‘exampl!e of internecine 
strife.’ It has been pointed out as significant, however. that the French 
newspapers in Dusseldorf and Coblenz are supporting the 
aratists. 


fanover Sep- 





German Government Increases Civil Service Pay. 
Under date of May 24 press advices from Berlin stated: 


ial circles over the decision of the 
of the pre-war salary 
tlso will rrant supple- 


to the level which 


There is general rejoicing in German offic 
Government to raise the civil service payroll to 806 
rates. In the lowest paid categories the Government ¢ 
mental! pay which will bring their pay 
prevailed in 1913. 

The Government's action was dictated 
officials, which often forced them to earn money 
pairment of their efficiency in the State service 

The Government pointed out that no class suffered more durine the infle- 
tion period than that of the public officials. Their relief was imperative 
to avoid an economic catastrophe. 

Under the new payroll the Chancellor's salary is 30,000 marks annually. 
Cabinet Ministers are paid 27,000 marks annually, Ambassadors 14,400, 
and the President of the railway system 12,000. A railway conductor, 
exclusive of the supplemental grant 1.290° a mail 
exclusive of the supplemental grant, 1,180 


to family heads, 


of tne 
the im- 


the economic distress 
on the to 


by 
side 


receives carries, also 








Suspension of Copenhagen Bankers. 
The New York News Bureau reported (the‘following Cen- 
tral News advices from Copenhagen, June 2: 


D. B. Adier & Co., commercial bankers, 
Losses are estimated at 5,500,000 kroner. 


bave suspended payment 








Failure of Italian Bank. 


The following from Benevento (Italy), May 29, 
in the New York *‘Times:” 

The Banca Agricola Industriale del Sannio failed to-day for more than 
2,000,000 lire. The bank has many depositors in North and South America 
The failure is attributed to the collapse some time ago of the Banca Italiana 
Disconto of Rome, which had branches throughout Latly. 


appeared 





Purchase by New York Bankers of $2,700,000 of Repub- 
lic of Bolivia External Gold Bonds of 1923. 

Announcement was made this week of the purchase, by a 
syndicate headed by Spencer Trask & Co., the Equitable 
Trust Co. of New York and Stifel, Nicolaus & Co., Inc. of 
approximately $2,700,000 of the Republic of Bolivia External 
25-Year Secured Refunding 8% Sinking Fund Gold bonds 
of 1922, due May 1 1947, which were reserved under the 





to sanction ' 


With respect to the contract itself the only differences which finally 
| remained were due to misunderstandings in connection with cables between 
the Government and its representatives at the time of signing the contract 
in New York. 

The first was the inclusion among the guarantees of the loan of the 
revenues allocated to the Potosi-Sucre RR. and the mortgage of the same 
railroad as constructed and to be constructed. The Potosi-Sucre revenues 
and mortgage, in the opinion of the Government and according to the 
action taken by the Congress of the Republic, will not be available as 
security until the issuance of the additional bonds to the amount of four 
million dollars, which are reserved for that railroad under the trust contract. 
The items in question, it must be remembered, represent approximately 
1% of all the revenues for 1923 mentioned in the trust contract as securing 
the said loan and those revenues even withcut the said items amounted 
to more than 9,500,600 bo ivianos more than was required in that year 
for the service of the loan. 

The second was the incorrect designation of ‘‘monopoly” given to the 
taxes on the manufacture of na‘ional aleohols. With respect to this latter 
the Government has hastened to remedy it by giving as one of the guaran- 
tees of the loan in substitution or the monopoly on foreign alcohols which 
was abolished by law the income from the taxes on the manufacture of 
national alcohols and brandies in the Departments of La Paz, Oruro and 
Tarija. The collections from these taxes for the years 1922 and 1923 
averaged approximately 860,000 boliviancs. The Government's gross 
receipts from the alcohol monopoly during the last two years of its regular 
operation—namely, 1920 and approximately 1,190,000 
bolivianos. 


92!—averaged 

The former of these differences relative to the Potosi-Sucre revenues and 
mortgage will disappeer when the said $4,000,000 of bonds are issued, and 
the second has been cleared up through the said explanations. The present 
condition of the Government finances with vapidly increasing revenues 
and the expectation of a balanced budget makes it wholly probable that 
under the terms of the trust contract the above $4,600,000 of bonds will 
become available to the Government within the next twelve months. 

[t must be added that the revenues pledged for the service and payment 
of the loan are at present producing much greater incomes than those cal- 
culated at the time the loan contract was made, and that, therefore, far 
from there being any reason or motive for fear or doubt on the part of the 

| bondholders, there are powerful reasons why they should have the most 

| absolute confidence in this Republic which has never entertained and 
never wil) entertain the intention to deviate from its traditional path of 
fulfillment and scrupulous compliance with al! its obligations and full and 
entire respect for its commitments. 

Bolivia, in order to guarantee its obligations, does not need to give mort- 
gages or pledzes; all its present and future resources are available for their 
payment. Nevertheless the Government of Bolivia for the greater security 
of the bondholders agreed to establish special guarantees in addition to the 
general guarantees of all the revenues and property of the State in order 
to demonstrate how safe and well secured the investment in Bolivian bonds 
would be. And it is now glad to take this opportunity to reiterate the 
declaration that the idea never entered its mind to limit or restrict its obli- 
gations which will be faithfully and honorably fulfilled, and to state that 
its revenues under financia! reforin which has been resolutely undertaken 
are daily increasing, thus making casy the punctual service of the said loan. 

R. VILLANUEVA, Minister of Finances. 
B. SAAVEDRA. 
The following regarding the loan situation is taken from 


the “Wall Street Journal” of last night (June 6) 


ee I TE oe ow ae ee 
Bonds issued Jan. 1924 to RR. contractors._......-.--- 2,900,000 
Bonds issued May 1924 ‘ 5 Se eee PL 3,000,000 
Bonds to be issued next year under certain cowclngercles - 4,000,000 

Total amount authorized $33 ,000.000 


First item has been reduced to $21.811,500 by sinking fund operation. 

Of the $2,000,000 of bonds issued to Ulen & Co. for account of Atocha- 
Vallazon Railway construction, they kave disposed of $1,300,000 and have 
sold remaining $700,000 to the bankers of the loan. Of the $3,000,000 
issued recently, $2,000,000 bas been bought by bankers, and the remainder 
will be held in escrow unless needed to complete Atocha-Villazon Railway 

' within next six months. Thus bankers are purchasing a total of $2,700,000. 


, Last item of $4,000,000 may under Juan contract be issued at any time after 


trust contract for the further construction of the Atocha- | 


Villazon RR. It is expected that there will be no public 
offering of these bonds. 
letter forwarded under date of May 26 by the Bolivian 


Government to its Minister at Washington, R. Jaimes 
Freyre, regarding its obligations, state: 
We are informed by the Permanent Fiscal Commission thet the 1923 


collections of the revenues securing the bonds were approximately 17.551 ,000 
bolivianos, or, at the average rate of exchange for that year, approximately 
$5.369.000. as against bond service charges for that year of $2,400,000. 


The letter referred to follows: 


LEGACION DE BOLIVIA. 
La Pa May 26 1924 
Senor Dr. Dn. Ricardo Jaimes Freyre, Minister of Bolivia, Washington, D. C. 
Sir It having come to the knowledge of the Government that rumors 


have been current with reference to the loan of 1922, according to which it 
would appear that the Republic of Bolivia was charged with the intention 
of denying validity to some of the obligations contracted on its part, the 
Government considers it indispensable to deny these f: rumors as well 
for the satisfaction of the bond holders as in order to protect the good name 
of the Republic whieh has always honored its agreements and obligations. 

With respect to the service of the joan, there has never been even an idea 
of denying the obligation of the Republic to pay punctually in accordance 


is€ 


with the terms ef the trust contract the interest and sinking fund payments 
of the loan up to its total “ancellation, and the Government of Bolivia in 
accordance with its invariable standord of conduct has paid the service of 


the loan p to dote 


The bankers in making publie a | 


Jan. t 1925, only if Bolivian Govarnment keeps expenditure within bounds 
of revenue during 1924. 

Present total outstanding is th«refore $26,811,500 

The tloating of the bonds in 1922 ($24,000,000) was noted 


in our issue of June 3 1922, page 2417. 





Proclamation of President Coolidge Abrogating Panama 
Canal Treaty—-To Be Superseded by New Treaty. 
A proclamation, abrogating as of June 1, the Taft agree- 

ments between the Governments of the United States and 

Panama, covering the Panama Canal Zone, was issued by 

President Coolidge on May 28. The State Department at 

Washington at the same time announced that since negotia- 

tions between the United States and Panama for a treaty to 

take the place of the Taft agreement might not be concluded 
for another month, the rules and practices now in force in the 

Canal Zone relative to commercial operations, would be con- 

tinued for one month. It was stated that this should afford 

ample time for the conclusion of the treaty negotiations. 

The announcement said: 

The treaty negotiations are not yet concluded, but it is hoped that they 
will be within the next month. ‘Therefore, in order to afford ample time for 
the conclusion hereof this Government will continue as heretofore, for a 
period of one month, the rules and practices of the Canat Administration in 
the matter of commercial operations in the Canal Zone This would mean 
that: 

1. The sale of goods imported into the Canal Zone by the Government of 
the United States shali be limited by it to the officers, employcs, workmen 
and laborers in the service and employ of the United States and the Panama 
Railroad Co. and to contractors operating in the Canal Zone and their em- 
ployes, workmen and laborers and the families of all such persons. The 
United States would continue to mzke sales to ships as heretofore 

2. The Canal authorities will continue to cooperate in all proper ways 
with the Republic of Panama to prohibit smuggling into the Repubtic of 
goods purchased in the commissarie 
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3. The Canal authorities will continue to extend to private merchants 
residing in the Republic of Panama the facilities for making sales to vesseis 
transiting the Canal which they now enjoy. 

4. The Government of the United States will continue to provide at a 
reasonable charge ships trading between ports of the Pacific Coast and the 
City of Panama with docking facilities for the loading and unloading of 
merchandise in the port of Balboa whenever merchandise is consigned to 
the City of Panama or is to be shipped therefrom; same facilities to continue 
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to be enjoyed by passengers bound for and departing from the City of | 


Panama or for ports of the Pacific Coast. 

5. With the exception of cable companies, oil, shipping and other concerns 
having a direct connection with the construction, operation, maintenance, 
sanitation and protection of the Canal no private business enterprise shall 
be permitted by the United States to be established, in addition to those 
already established in the Oanal Zone. 

6. With the exception of the guests of the Tivoli and Washington Hotels, 
no person who is not an officer, employe, workman, or laborer of the United 
States, the Panama Canal, the Panama Railroad Co. or a contractor 
operating in the Canal Zone or his employes, workmen and laborers, or an 
officer, employe, or workman of a company entitled under Section 5 above 
to conduct operations in the Canal Zone, or settlers employed in the culti- 
vation of small tracts and hucksters or small establishments for supply of 
these settlers and of other employes, and the members of the families and 
domestic servants of all such persons, shal! be entitled to dwell within the 
Canal Zone and no dwelling belonging to the Government of the United 





States or to the Panama Railroad Co. and situated within the Zone shall be | 


rented or leased by them to persons not within the excepted classes. 


The Taft agreement is embodied in a series of executive | 


orders issued by the President of the United States in 1904, 
1905 and 1911, embodying agreements with the Panama 
iovernment concerning relations between the Zone and the 
Republic. It is stated that it was considered a temporary 
measure to cover the period of the construction of the Canal. 








McNary-Haugen Bill, Proposing Agricultural Export 
Association, Rejected by House. 

The MeNary-Haugen bill, which proposed to create an 
agricultural export corporation, was rejected by the House of 
Representatives on June 3 by a vote of 224 to 154. As was 
stated in our issue of April 26 (page 1980) a favorable report 
on the bill had been ordered April 24 by the House Com- 
mittee on Agriculture, and it was formally presented to the 
House on May 2. It was stated on June 3 that less than 
two hours after its rejection by the House Republican leaders 
of that body had tentatively agreed on a substitute. On 
the sueceeding day, however (June 4) a Washington dispatch 
in the Philadelphia “Record” in indicating the abandon- 
ment of their plans said: 

Republican leaders in the House announced tonight that they had aban- 
doned hope of enacting farm relief legislation at this session of Congress. 

In a formal statement, Representative Longworth, the party leader, 
said: ‘‘We have so far been unable to work out a plan which would command 
the necessary support.”’ 

The announcement was made after Frank W. Mondell, a War Finance 
Corporation director, fresh from a conference with President Coolidge, had 
discussed the situation for more than an hour with Representative Long- 
worth, Tincher, Sanders and Sinnott, Republicans, Oregon. 

No comment was available at the White House as to the President's 
views, and Monde!ll declined to discuss the situation beyond stating that he 
had left it to Longworth to make an announcement. 

Neither Longworth nor any ef his colleagues would amplify his statement, 
although it was made clear they would make no further attempt to whip a 
relief measure into shape. Action probably will be taken by the House 
tomorrow, however, on the Hoch resolution calling for a survey by the 
Inter-State Commerce Commission of railroad freight rates with a view to a 


downward revision of transportation charges of farm products. A similar 
proposal has received Senate approal. 


Associated Press dispatch from Washington last night 
(June 6) stated: 


Win a final attempt to secure farm relief legislation at this session, the farm 
bloc in both the Senate and House have pledged support to the Bursum bill 
authorizing the Secretary of Agriculture to pay an export bounty of 35 
cents per bushel on wheat and wheat products. 

® The bill was reported favorably to-day by the Senate Agriculture Com- 
mittee, and Senator Norbeck, Republican, of South Dakota, asked for im- 
mediate consideration. He declared sufficient votes for psasage had been 
pledged in both Houses. 

Supporters of the bill said it was intended only as temporary legislation to 
relieve wheat growers who face bankruptcy. 

The Reclamation bill, passed last night by the Senate as a rider to the 
deficiency appropriation measure, had preferred status to-day in the House. 
** The House also had before it to-day the Hoch resolution for an Inter- 
State Commerce Commission investigation of freight rates, looking to a 
downward revision of tariffs affecting agriculture. 








Congressional Action on McFadden Bill to Modernize 
National Bank Laws Deferred Until December. 

It was announced on June 5 that action on the McFadden- 

Pepper bill, designed to modernize the national bank laws, 


would be deferred until the December session of Congress. | 


The New York “‘Evening Post’ in a Washington dispatch 
that date said: 


This became apparent when Republican House leaders announced they 
were making no arrangements for a House vote on the proposal before 
adjournment Saturday. Supporters of the bill had expected to have it 
brought up to-day. 
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Treasury. Secretary Mellon was said to feel that it was not a good thing 
for the country to have the branch banking question in an unsettled state 
while if the bill could have been passed the situation would have been 
clarified. 

However, in Mr. Mellon’s opinion, the effeet of no action on the measure 
by Congress is not as bad as if the bill had been defeated. According to 
his view the bill will come up again at the next session of Congress and those 
interested in it will look forward to its eventual passage. 





Recent references to the bill appeared in our issus of 
May 3 (page 2129), May 10 (page 2253) and May 31 (page 
2644). Our item of last week indicated that it had been 
ordered reported by the Senate Committee on Banking and 
Currency. Regarding the Senate Committee’s report we 


quote the following from the New York ‘Journal of Com- 
merce,’ June 2: 


Declaring that the national banking system is facing an emergency which 
affects its very existence, and ultimately the existence of the Federal Reserve 
System, the Senate Banking and Currency Committee favorably reported 
a bill similar in type to the so-called McFadden national bank bill and 
urged its passage. 

The report declares that the present situation is due to the fact that the 
national banks, operating under the law of 1864, with amendments, lack 
the necessary charter powers to give the most complete modern banking 
service. They are dependent solely upon Congress for these grants of 
power, and two kinds of legislation are urgently needed at this time, one to 
permit national banks effectively to carry on the banking business and the 
other to protect them in so far as Congress can do so from the inroads of 
competition from State mmeber banks of the Federal Reserve System which 
are operating under charter powers granted by the State Legisiatures. 


Would Aid Banking System. 


“The enactment of this bill into law will, it is believed, put new life into 
the national banking system,’’ the report sets forth. ‘‘The cumulative 


| effect of its provisions will produce a situation in the Federal Reserve System 


where the rights of the national banks will be more neariy on a par with those 
of the State member banks. When the Federal Reserve Act was amended 
to let State banks come into the system with their full charter powers, the 
national banks, operating under the old National Bank Act of 1864, found 
themselves, as compulsory members of the Federal Reserve System, placed 
at a considerable disadvantage. Many of these State banks are operating 
under modern banking codes. The amendments which had heretofore been 
made to the National Bank Act were not sufficient to enable the national 
banks to compete on terms of equality with such State member banks, while 
at the same time they were compelled by law to bear the chief burden in 
supporting the Federal Reserve System.”’ 

One of the principal particulars in which the Senate bil) differs from the 
measure sponsored in the House by Chairman McFadden of the Banking 
and Currency Committee is in the amendment that the branch banking 
prohibitions shall not apply to any national banking association which has 
maintained continuously not exceeding one branch for a period of not less 
than twenty-five years immediately prior to May 1 1924. This, it is be- 
lieved, was put into the bill to take care of a Camden-Philadelphia com- 


| bination. 





From the New York “Journal of Commerce” of yesterday | 


(June 6) we take the following Washington dispatch: 
Regret at the apparent failure of the McFadden Banking bill to receive 
the consideration of Congress at this session was expressed to-day at the 


Penalties Are Provided. 


The Senate bill also carries a provision making punishable by fines and 
imprisonment the circulation of any report concerning any national bank or 
other member bank of the Federal Reserve System, which imputes insol- 
vency, unsound financial condition or financial embarrassment which may 
tend to cause a general withdrawal of deposits or otherwise injure the busi- 
ness of the bank. Boycotting banks is also taken care of in the bill. 

Chairman McFadden stated Saturday that similar changes would be made 
in the House bill in order to expedite its passage before the adjournment of 
Congress. It is anticipated that some few minor changes will be made on 
the floor of the House, and it is indicated that if not too strenuous no great 
opposition will be made by the proponents of the McFadden bill. All 
that they desire is to get it through without undue delay. A move will 
be made to have it considered as early next week as possible both in the 
Senate and House, and to speed it along to the White Nouse for the Presi- 
dent's approval. 








Removal Begun of Federal Reserve Bank to New 
Building. 

Announcement that the Federal Reserve Bank of New 
York had begun the removal of its staff from the Equitable 
Building to its own new building was made as follows on 
May 29 by the Bank: 


To-day the Federal Reserve Bank of New York began the first move of 
its staff to its new building at Nassau and Liberty streets. The officers and 
employees of the accounting and auditing departments, who have been 
located in the Equitable Building and in the Annex Building of the Federal 
Reserve Bank at Maiden Lane and Gold Street, are now installed on the 
eighth floor of the new building, the first floor to be completed. 

From time to time hereafter as other floors are completed other depart- 
ments of the bank will be moved, but it is expected that it will be several 
months before the new building is entirely completed. Neither entrance is 
yet finished and a considerable amount of work must. be done in various 
parts of the building before it is completed. 

In the mean time the major part of the business of the bank will con- 
tinue to be conducted at the present offices in the Equitable Building, in the 
Sub-Treasury and in the bank's annex building. 





Redemption of Treasury Notes and Treasury Certifi- 
cates of Indebtedness Before Maturity. 


On June 1 Secretary of the Treasury Mellon announced 


| that he had authorized the Federal Reserve banks on and 


after June 2 and until further notice, to redeem in cash 
before maturity, at the holders’ option, at pa~ and accrued 
interest to the date of such optional redemption, Treasury 
notes of Series A—1924, dated June 15 1921, maturing 


June 15 1924, and Treasury certificates of indebtedness of 


Series T J—1924, dated Dec. 15 1923, maturing June 16 1924. 
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Report of Seymour L. Cromwell on Year’s Operations of 
New York Stock Exchange. 

The final report of Seymour L. Cromwell as President of 
the New York Stock Exchange, presented to the Governing 
Committee of the Exchange just before his retirement from 
the presidency, has been distributed by the Exchange to 
several thousand banks throughout the country in further- 
ance, it is said, of a campaign of education on Wall Street. 
Mr. Cromwell, as we indicated May 17 (page 2382), was 
succeeded as President at the annual meeting by E. H. H. 
Simmons. The report of the retiring President bears on 
the operations and administration of the Exchange, and in a 
word or two regarding the economic situation it says: 

The passing of war conditions has moderated the violence and extensive- 
ness of the ‘‘major movements’’ in stock and bond prices, but a similar 
steadying of the hour-by-hour and day-by-day fluctuations in stock prices 
must await the eventual modification of the war sales tax on the shares 
of American corporations. 

The report states that “it is unfortunate that the burden 
of special taxation imposed upon the stock market during the 
war has not yet been lifted, and that the market’s machinery 
must function under conditions much less favorable than 
those prevailing before 1914. The present double tax on 
sales or transfers of shares, imposed by both the State and 
Federal Governments, interferes with the orderly marketing 
of shares through the New York Stock Exchange, and as a 
result with the free flow of investment capital into American 
enterprise. A more equitable tax rate on the sale 
of shares must be established in order that the stock market 
may afford the investing public the readiest facilities for 
purchase and sale and the closest prices and smallest inter- 
mediary fluctuations.”’ 

In a reference to the so-called ‘Martin Act,’”’ which gives 
the Attorney-General of New York State “power to halt by 

njunction the operations of suspicious individuals and con- 
cerns in the security business,’”’ the report points out that 
“for several years the Stock Exchange has consistently urged 
that this statute be rigidly enforced.”’ It is further stated 
that the Exchange “has been and is in full sympathy with 
any amendment which will effectually strengthen the Mar- 
tin Act,’ and that it “‘has co-operated with the prosecuting 
authorities in New York and elsewhere to the fullest possible 
extent.’’ Adding that the Exchange ‘‘has borne more than 
ts share of the fight against dishonest brokers and worthless 
isecurity selling,’ the report states that “its representatives 
have been sent wherever their testimony might be needed to 
punish wrongdoers—even as far as the Pacific Coast.” 

The report also has something to say regarding the British 
Companies’ Act, which governs security issues there; with- 
out endorsing the Act as a whole, Mr. Cromwell expresses it 
as his belief that “it provides some valuable precedents 
worthy of careful consideration in this country.’’ He adds 
that ‘“‘a requirement calling for the compulsory filing of 
detailed information to which the public would have access 
might well be adapted to our own situation.” The question 
of financial statements of corporations is also dealt with in 
the report and the situation with regard to the issuance of 
statements by its 957 listed companies, by agreements with 
the Exchange, is shown. Of these all but 297 have made 
agreements with the Exchange to publish statements, either 
annually, semi-annually or quarterly. Out of the 297 com- 
panies, the report goes on to state that 212 railroad and ex- 
press companies issue reports as required by the Inter-State 
Commerce Commission; that 41 utility companies are re- 
quired to publish reports by utilities commissions; that of the 
20 industrials, 3 make reports in connection with those of 
their parent and holding companies, 1 makes quarterly re- 
ports voluntarily, and 1 company’s securities have so long 
been inactive as to make its exact status indeterminate and 
unimportant. Of the 13 mining companies, 2 publish 
statements abroad which are distributed in this country; 
of 17 banks, &c., all make reports as required by various 
Federal or State banking authorities. In short, of the 297 
companies, all but 28 make reports. 

Mr. Cromwell in his report says that ‘“‘personally, I have 
little sympathy with the objections advanced against the 
publication of frequent company earning statements.” As 
to the question which comes up regarding what action should 
be taken by the Exchange where a company having agreed to 
furnish quarterly or semi-annually statements fails to do so, 
Mr. Cromwell asks, ‘‘Would the best interests of the stock- 
holders be served if the stock were stricken from the list?” 
The hope is expressed by him that “the Stock List Commit- 
tee will provide a clearing house of essential information re- 
lating to the companies whose securities are listed on the Ex- 
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change.’’ Mr. Cromwell furnishes some “statistics upon the 
comparative insolvencies during the calendar year of 1923 
in trade and banking, and upon the New York Stock Ex- 
change,”’ in which it is shown that the five Exchange members 
whose insolvency was announced that year constituted only 
.45 of 1% of the organization’s total membership, while 
the commercial failures amounted to .94 of 1% of the total 
commercial firms of the country, the failures of national banks 
amounted to about .90 of 1% of existing national banks, and 
the failures of banks of all descriptions to 1.92% of the total 
number of banks. 

Regarding the revision of the constitution which has been 
under consideration by a special committee since January 
1922, Mr. Cromwell says that ‘‘the new constitution will be 
divided into two sections, the first containing the fundamen- 
tal laws and the second the rules for dealing and conduct of 
business.”’ The letter of Mr. Cromwell sent to the various 
banks with the report follows: 


NEW YORK STOCK EXCHANGE 
New York 
May 7 1924. 

My Dear Sir —I take pleasure in sending you enclosed a copy of my 
report as President of the New York Stock Exchange for the year ending 
May 1 1924. The naturally close relationship between the banks of the 
country and the New York Stock Exchange was aided by the distribution 
of such a report a year ago. I trust that the present report will prove of 
equal interest to you. 

The business transacted on the New York Stock Exchange is a vital 
factor in the business of the whole country, and any suggestion or criticism 
that will make for a closer co-operation in its work ora better understand- 
ing of its activities will be welcomed. 

If after reading this report you have any suggestions which you believe 
will be of interest to us, you may be sure that we will be glad to receive them. 

Very truly yours, 
SEYMOUR L. CROMWELL, President. 


The following is the full text of the report: 


The Governing Committee, New York Stock Exchange: 

Gentlemen:—I have the honor of submitting to you herewith a report 
upon the operation and activities of the New York Stock Exchange from 
May 1 1923 to May 1 1924. 


I, The Economic Background. 

The year 1923-1924 has witnessed the practical disappearance in this 
country of those abnormal economic and financial convulsions which are 
inevitable after world-wide warfare on the modern scale. The United 
States has almost finished the task of beating its swords into plowshares. 
American business has recovered its sense of direction and proportion, and 
has resumed its historic habit of standing on its own feet without govern- 
mental support or interference. A closer and more constant balance 
between the forces of supply and demand is slowly but surely being re- 
established throughout our market places, our farms and our factories. 
In the economic as well as the social life of the nation, stability is replacing 
disruption and misalignment. Though the effects of the war on America’s 
productive and distributive establishments will not be effaced for a genera- 
tion, the constructive forces of society are beginning to shape the destinies 
of the nation. 

This steadier and more dependable situation in business during the past 
twelve-month has been closely reflected in America’s leading securities 
market, and has been the fundamental cause of its more tranquil and nor- 
maltone. The crises created on the New York Stock Exchange as a result 
of the war have diminished. In consequence, the history of the stock 
market over the year now closing lacks the tense and sensational incidents 
of the war period, and reveals a gratifying improvement in the sure opera- 
tion and efficient functioning of the whole securities market. 

It is unfortunate that the burden of special taxation imposed upon the 
stock market during the war has not yet been lifted, and that the market's 
machinery must function under conditions much less favorable than those 
prevailing before 1914. The present double tax on sales or transfers of 
shares, imposed by both the State and Federal Governments, interferes with 
the orderly marketing of shares through the New York Stock Exchange 
and, as a result, with the free flow of investment capital into American 
enterprise. The existing rates of taxation, taken together, have been 
set considerably beyond the point of ‘‘diminishing retnrns,’’ and not only 
weaken the market but yield less public revenue than would be provided 
by a lower and better proportioned rate. Stock transfer taxes do not, in 
fact, constitute an impost upon ‘‘Wall Street’’; like most sales taxes, they 
are in the last analysis levied upon the millions of purchasers and investors 
all over the country. A more equitable rax rate on the sale of shares must 
be established in order that the stock market may afford the investing 
public the readiest facilities for purchase and sale and the closest prices and 
smallest intermediary fluctuations. 

The passing of war conditions has moderated the violence and extensive- 
ness of the ‘‘major movements’’ in stock and bond prices, but a similar 
steadying of the hour-by-hour and day-by-day fluctuations in stock prices 
must await the eventual modification of the war sales tax on the shares 
of American corporations. 


II, Public Relations. 

The New York Stock Exchange has during the past year maintained 
its traditional policy of unremitting campaign against the operations of 
bogus brokerage concerns and the sale of fraudulent securities. This 
intensive campaign directed against security swindlers since the war, has 
recently borne tangible and gratifying results. 


The Enforcement of the Martin Act. 

In New York State it has long been a moot question what sort of legisla- 
tion would most effectually check security frauds. The supposedly pre- 
ventative type of law, usually known as ‘“‘Blue Sky Law,” has had its 
adherents. Nevertheless, after extensive study and investigation of the 
effectiveness of the ‘‘Blue Sky Laws”’ in other States, the Stock Exchange 
has not been favorably impressed with the practical value or usefulness 
of such laws; it is convinced that the punitive rather than the preventative 
type of legislation will bring the desired results. It has consequently 
found itself in hearty agreement with the opinion of the eminent com- 
mittee appointed by Governor Smith to investigate the question, that 
what was mainly needed was ‘‘a flexible, virile, fraud-hunting State 
machinery driven not by statute, but by human intelligence and human 
activity.’’ In line with this attitude, the Stock Exchange from the first 
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endorsed the so-called ‘‘Martin Act,’’ which gives the Attorney-General 
of New York State power to halt by injunction the operations of sus- 
picious individuals and concerns in the security business. For several 
years the Stock Exchange has consistently urged that this statute be 
rigidly enforced. 

The practical wisdom of this attitude has been confirmed by the events 
of the past year. Attorney-General Sherman and his deputies have a 
splendid record in their use of the Martin Act to check fraud. The 
Attorney-General has secured 40 permanent injunctions in the City of 
New York against stock selling organizations whose operations involved 
huge sums and whose continuance in business would have led to losses 
of many millions by the public; particularly by the smaller type of in- 
vestor. The Attorney-General has by injunction closed a number of 
crooked firms who were stockbrokers in name only. It has been definitely 
demonstrated that the cure for the stock swindling evil lies in vigorous 
law enforcement, supplemented by an aroused public opinion and organized 
private co-operation 

A short time ago the proposal to amend the Martin Act and to increase 
the powers of the Attorney-General was announced. Amendments were 
prepared by the Investmenat Bankers’ Association. with the approval 
of the Attorney-General himself. The New York Stock Exchange has 
been and is in full sympathy with any amendment which will effectually 
strengthen the Martin Act. The Exchange has co-operated with the 
prosecuting authorities in New York and elsewhere to the fullest possible 
extent It has borne more than its share of the fight against dishonest 
brokers and worthless security selling. Its representatives have been 
sent wherever their testimony might be needed to punish wrong-doers— 
even as far as the Pacific Coast. Moreover, on June 15 1923 the Governing 
Committee of the Exchange passed the following resolution: 

‘‘No member of the Exchange shall in any legal proceeding, whether 
civil or criminal, refuse to give testimony or to produce his books and 
papers, or the books and papers of his firm, concerning his transactions 
or the transactions of his firm as a broker, on the ground that such testi 
mony or the production of such books and papers will tend to incriminate 
or degrade him. : , 

“Violation of this resolution shall be punishable by suspension or expul- 
sion, as the Governing Committee may determine 

The following amendment was also adopted by the Governing Com 
mittee on April 23 1924: 

‘*‘Whenever a member of the Exchange or his firm has been concerned 
in a transaction in which 4 member of another Exchange is also concerned 
and such transaction is under examination by the authorities of such other 
Exchange, and the Committee on Business Conduct reports to the Govern 
ing Committee that in its opinion the testimony of the member of the 
Exchange, his partners or employees, or his books and papers, is or are 
material to such examination, and it is to the interest and welfare of the 
Exchange to facilitate such examinatoin, the Governing Committee may, 
in its discretion, direct such member to appear and to produce his partners, 
employees, books and papers before the governing authorities of such 
other Exchange, or any committee or special committee thereof, for the 
purpose of examination concerning the transaction in question. 

“The refusal of a member to comply with any such direction shall be 
an act detrimental to the interest and welfare of the Exchange." 


The Better Business Bureau. 

The Stock Exchange, a year ago, played an important part in establish- 
ing in New York a Better Business Bureau. This agency has played 
a large part in the law enforcement program. Attorney-General Sherman 
has given generous recognition to the assistance he has received from the 
Bureau, both in obtaining information regarding firms whose business 
methods placed them under suspicion, and in the preparation of competent 
evidence to justify court action under the Martin Law. 


Further Legislation upon Security Issuance. 

The Stock Exchange is not dogmatically opposed to further legislation 
regarding the issuance and sale of securities, but only to those types of 
security laws which, without affording substantial protection to public 
investors, would restrict and hamper legitimate business or paralyze the 
delicate and essential machinery of the financial markets. 

In its desire to thoroughly familiarize itself with all phases of the problem 
of security legislation, the Exchange employed investigators in England to 
obtain information as to the workings of the British Companies’ Act, 
which governs security issuance there. This investigation developed 
the fundamental fact that in England as in America, the only effective 
remedy against dishonest promoters and dealers in ‘fake’ securities is a 
stern enforcement of the criminal laws. 

The protection afforded British investors by the British Companies’ 
Act is based upon compulsory publicity and definite placing of responsi- 
bility. ‘The Act requires issuers or vendors of securities to place on file 
in a public office detailed information as to the charter, capitalization, 
management, promotion, operation and financial condition of the company 
prior to the offer of its securities to the public; promoters and organizers 
are furthermore made civilly and criminally responsible for the truth- 
fulness of the statements filed. Since the filing of this information operates 
automatically as a permit of issue, the State is thus relieved from the 
burden of judgment as to the merits of the securities and from the consequent 
danger of political manipulation, while at the same time the public is 
furnished with the essential facts necessary for such judgment. 

The discretionary licensing in force in some of our States differs widely 
from the British system, which has avoided the pitfalls inherent in our 
“Blue Sky" laws by going no farther in its State responsibility than to 
insist on available evidence and clear liability before permitting public sales 
of securities, on the theory that its duty is to prevent fraud, but not to guar- 
antee that companies will be sound and meritorious enterprises. 

In addition to the original information which is filed before the securities 
are sold, the British Companies’ Act also requires every public company 
within three months of the commencement of business to file a report show- 
ing the amount of capital subscribed in cash or for other considerations, the 
amount received, and the disposition of it: moreover. an annual return and 
summary must be filed every year, showing changes during the year in the 
management, capitalization and financial] status of the company. 

Without endorsing the British Companies’ Act as a whole, IT believe it 
provides some valuable precedents worthy of careful consideration in this 
country. A requirement calling for the compulsory filing of detailed 
information to which the public would have access, might well be adapted 
to our own situation. 


Educational and Publicity Work. 

During the past year further steps have been taken to acquaint the pub- 
lic with the functions and activities of the Stock Exchange. 

On Sept. 26 1923 the Governing Committee adopted a resolution embody- 
ing a suggestion originaily made by Mr. C. E. Knoblauch, which requires 
member firms having customers’ offices to display in each of them a cer- 
tificate to be furnished by the Exchange. ‘The reproduction of the etching 
upon this certificate has required extreme care and a high grade of work- 
manship, and has been a slow process; the engrossing, framing and prepara- 
tion of the certificates for delivery has also taken considerable time. It is 
with great satisfaction that I am able to report that the delivery of the cer- 
tificates should be very shortly completed. 








Through the co-operation of trust companies and banks throughout the 
country, and also through the good offices of the Better Business Bureau. 
it is hoped that the public can be brought to a realization of the necessity 
for making a careful investigation of brokers, with a view to dealing only 
with those who are allied with reputable exchanges, or whose business 
methods are above reproach. 

On Sept. 10 1923 the Governors for the first time permitted motion pic- 
tures to be taken of the floor of the Stock Exchange during the business 
The resulting film will be used under the direction of the Ex- 
change for educational purposes. It is to be clearly understood that no 
alliance has been formed with any interests, either motion picture or other- 
wise, which would make possible the exploitation of the Exchange through 
the use of these pictures. 

III, The Course of Administration, 

Provision was made on July 5 1923 for corporations and associations con- 
trolled by members and their firms. The specific amendments to the Con- 
stitution read as follows 


session 


ie | member of the Exchange or firm registered thercon shall not act as a 
broker for any corporation or association in the purchase or sale of stocks, 
bonds or other securities if such corporation or association is controlled 
through stock ownership or otherwise by such member or firm or by a 
member or members of such firm and is itself engaged in the business of 
buying and selling stocks, bonds or other securities as broker for others. 

_“If a member of the Exchange or a partner of such member is an officer, 
director or employee of any corporation or association engaged in the busi 
ness of buying and selling stocks, bonds or other securities for its own 
account or as broker for others, or if such member or his partner or firm is 
a stockholder in any such corporation or association, such member shal! not 
participate in any commission paid by such corporation or association unless 
either such member or the firm in which he is a partner is engaged in a 
general brokerage business and in conncetion with such business actively 
participates in the transaction on which such commission is paid or such 
member is actively engaged in business as a floor broker. 

*““No member of the Exchange or firm resistered thereon shall suffer or 
permit any corporation or association engiged in the business of buying 
and selling stocks, bunds or other securities for its own account or as broker 
or agent for others to use as its office the office or any branch office of such 
member or firm, or to employ in its business the same business organization 
as that employed by such member or firm, nor voluntarily sntfer or permit 
any such eorporation or association to conduct its business uader a name 
that does not clearly differentiate such corporation or assocmatiep from 
such member or firm. 

“If a member of the Exchange or a firm registered thereon, or a member 
or members of such firm control, directly or indirectly through stock > wner 
ship or otherwise, a corporation or association engaged in the business of 
buying and selling stocks, bonds or other securities for its own account or as 
broker or agent for others, such member or firm shal! be responsible for any 
fraud committed by such corporation or association or for any act or pro- 
ceeding of such corporation or association contrary to just and equitable 
principles of trade or detrimental to tbe interest and welfare of the Ex 
change, or tending to defeat the purpose of the commission law of the Ex- 
change or any provisions of the constitution of the Exchange or resolutions 
adopted by the Governing Committee, to the same extent and in the same 
manner as though such fraud or act or proceeding had been the fraud, act 
or proceeding of such member or firm and such member or firm shall be 
under the same duty to produce the books, records and papers of any such 
corporation or association for the examination and inspection of the Govern- 
ing Committee of the Exchange or of any standing or special committee 
thereof, or of any one acting under the authority of any such committee, 
and to furnish evidence in regard to the acts and proceedings of such cor 
poration or association, and shall be subject to the same penalties for the 
neglect of such duty, as if such books, records, papers, acts and proceedings 
were the books, records, papers, acts and proceedings of such member or 
firm."' 

Failures and Insolrencies. 

From Jan. 1 1923 to date, five Exchange members, partners in four 
Stock Exchange firms, have been suspended for insolvency One firm, 
which was suspended on June 24 1923, had no accounts with the public 
at all, and therefore the public lost nothing by reason of its failure. Two 
of the others, suspended on June 17 and June 21 1923, were old established 
firms with extensive foreign commitments; the large business which they 
transacted, their foreign connections, and a pending lawsuit have all 
worked to prevent the announcement of definite figures as to their net 
liabilities and to the settlements to be expected. I therefore regret that I 
cannot state the exact situation with regard to these two firms. The 
fourth ‘‘failure’’ occurred Sept. 28 1923; in this case the general creditors 
received 100% settlement of their claims very quickly, and the Board 
member of the house was reinstated to membership in the Exchange. 

Statistics upon the comparative insolvencies during the calendar year of 
1923 in trade and banking, and upon the New York Stock Exchange, are 
of interest and significance in this connection. The five Exchange mem- 
bers whose insolvency was announced in that year constituted only .45 of 
1% of the organization's total membership. Meanwhile the 18,718 com- 
mercial failures of the same year amounted to .94 of 1% of the total com- 
mercial firms of the country; the 77 failures of national banks in 1923 
amounted to about .90 of 1% of existing national banks; and the 578 
failures of banks of al! descriptions amounted to 1.92° of the total num- 
ber of banks. Thus, insolvencies of New York Stock Exchange members 
were only about one-half as frequent, in proportion, as those of commercial 
houses and national banks, and only about one-quarter as frequent as 
those of all classes of banks. 


Procedure with Insolvrents. 

There have in the past been cases of members suspended for insolvency 
who had at the time of their insolvency assets in excess of liabilities, where 
the distribution to clients was greatly reduced by the present prolonged 
and expensive procedure under the bankruptcy law. A study is being 
made of this matter in order to ascertain whether this procedure cannot 
be simplified, with a resulting benefit to creditors. It may be possible 
that some part of the system followed in England can be beneficially 
adapted to our needs, or that we will find some other way of eliminating 
the present delay and expense. 


Financtal Statements of Corporations. 

I have been especially impressed with the importance to investors of 
periodical financial statements by American corporations. When a com- 
pany applies to list its securities, the Exchange insists that it must agree 
to publish once in each year and submit to the stockholders at least fifteen 
days in advance of the annual meeting of the corporation, a statement of 
its financial condition, a consolidated income account covering the previous 
fiscal year; a consolidated balance sheet showing assets and liabilities; or 
an income account and balance sheet of the parent company and of all 
constituent, subsidiary, owned or controlled companies. In addition the 
company is requested to agree to publish statements of earnings at semi- 
annual or quarterly intervals. 

The Committee on Stock List has become somewhat exercised during 
the past few years by the failure of companies to keep their agreement 
with the Exchange in regard to regular reports. Due to the gradual 
development of the Stock List plan, the agreements with companies listed 
on the Exchange are varied. 

The principal reasons given by corporations for their inability or un- 
willingness to furnish financial statements to their stockholders at intervals 
less than once a year are: first, that their business is seasonal and that 
quarterly statements would show a condition of apparent excess earnings in 
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one quarter and of poor earnings or deficit in some of the other quarters’ 
second, that the operations and properties of a company and its subsidiaries 
may be located in various parts of the world, and the compilation of this 
information every few months would be extremely difficult; and the third, 
that the publication of frequent statements would give information to com- 
petitors who did not supply such statements. It is also objected by cor- 
porations whose securities have been on the list for many years that at the 
time their securities were listed their agreement with the Stock Exchange 
did not provide for these periodic statements. 

The situation regarding the issuance of statements by our 957 listed 
companies through agreements with the Stock Exchange is shown in the 
following table: 


; Quarterly Semt-ann'l Annual No 
Industries— Statements. Staiements. Reports. Agreements. Total, 
Railway and express_______ 12 0 95 212 319 
Manufacturing & industrial _128 60 145 20 353 
ISS sc dics tty ski ceive peace 45 0 55 41 141 
Oil SG ARS eae 23 13 7 3 46 
RR Ss ee 17 5 20 1: 64 
gt eal aaa eae 6 17 1 s 8 34 
242 79 339 297 957 


This table, I feel, requires a brief word of explanation. The companies 
indicated in the first three columhs have made agreements with the Ex- 
change to publish statements as set forth; thus all but 297 companies 
31% of total listed companies—are covered by our agreements. 

Regarding companies in the fourth column, which have made no such 
agreements with the Exchange, the 212 railroad and express companies 
are all required by the Inter-State Commerce Commission to make frequent 
statements; similarly, the 41 utility companies are required to publish 
reports by the public service commissions of their several States. Of the 
3 oil companies having no agreements, one was listed prior to the require- 
ment of publication of statements by the Exchange, and the other two 
are foreign companies making such reports abroad which are distributed in 
this country. Of the 20 industrials without agreements with the Exchange 
in this regard, 15 were listed before such agreements were required by the 
Exchange, 3 make reports in connection with those of their parent or 
holding companies, 1 makes quarterly statements and an annual state- 
ment voluntarily, and 1 company’s securities have so long been inactive 
as to make its exact status indeterminate and unimportant. Of the 13 
mining companies with no agreements, 11 were listed before statements 
were required, while 2 publish statements abroad which are distributed in 
this country. 

Of the 17 banks, etc.,classified as under agreement with the Exchange to 
publish quarterly statements, 6 make statements five times a year, 7 four 
times a year, and 4 upon “‘calls’’ made upon them at varying intervals 
during each year by Federal or State banking authorities. Five of the 8 
companies making annual reports are insurance companies, which are also 
under pubiic supervision. Al! the 8 banks, &c., which have no agreement 
with the Exchange are also compelled by either Federal or State authorities 
to furnish information as to their condition, sometimes even oftener than 
four times a year 

To summarize the above, 660 of our 957 listed companies publish state- 
ments under agreement with the Exchange; of the remaining 297 companics 
all but 28 make reports for other and various compelling reasons. In every 
instance these 28 companies, constituting less than 3° of our total listed 
companies, were granted listings to their securities under agreements made 
years ago, before the Exchange's policy favoring the publishing of corpor- 
ate statements had evolved to its present stage of insistence. 

It is worth while calling attention to the fact that some of these companies 
with no agreements with anyone have come to the belief, without any pres- 
sure, that it is the part of wisdom to give to the public this information. 

Personally, I have little sympathy with the objections advanced against 
the publication of frequent company earning statements. The rail- 
road companies have benefitted themselves as well as the public by comply- 
ing with the demands of the Government for more adequate and more fre- 
quent reports. In the industrial field, the frankness with which the 
officials of the United States Steel Corporation have met the public has like- 
wise been a most important factor in its prosperity. If one company in a 
stated business can keep its stockholders satisfactorily informed, it would 
seem that other companies could and should be able to do likewise. In my 
opinion there are many companies now furnishing only annual earning state- 
ments which should make these reports quarterly, or at least semi-annually. 

This situation at once raises the question, what action should the Stock 
Exchange take where a company, having agreed to furnish quarterly or 
semi-annual statements, fails vo do so? Would the best interests of the 
stockholders be served if the stock were stricken from the list? The in- 
vestor who purchased the stock did so on the assumption that in selling it 
again he would have the facilities and ready market afforded by the Ex- 
change, and to deprive him of this unnecessarily might prove a grave in- 
justice. 

Perhaps in such a case the stockholders could be notified that the company 
had failed to live up to its agreements, and that on a certain date the stock 
would be stricken from the list. In this way the officers of the company 
might be made to yield to the demands of their stockholders. 

I hope that the Stock List Committee will provide a clearing house of 
essential information reiating to the companies whose securities are iisted 
on the Exchange. 





Committee on Securities. 


The Committee on Securities determines how contracts shall be settled, 
whether questioned certificates of stock or bonds are a delivery, and whether 
reclamations may be made when securities are not regular in every way. 
It also decides numerous other questions that arise in unusual cases. 

There were presented at the Secretary's office, during the calendar year 
1923, upwards of twelve thousand different stock certificates and bonds 
to be passed upon as deliveries, all manner of questions being asked in 
regard thereto. 

In one instance, an apparently innocent question as to a slight mutilation 
of a certificate number led to the discovery that the certificate, which was 
one for less than 100 shares, had not only been altered as to the serial 
number, but had also been “‘raised’’ from one share to ninety-five shares, 
the number of shares having been altered in all places where it appeared. 
This certificate was promptly ordered returned to the place whence it 
came, with the result that certain non-members who had negotiated it 
were caught. 

The Committee on Securities keeps in touch with corporations whose 
securities are listed, in order to inform Exchange members regarding 
dividend actions, meetings of stockholders, interest payments, issuance 
of rights to subscribe and issuance of securities in which ‘‘when issued’’ 
contracts have been made. It also keeps informed regarding other in- 
numerable details that pertain to the delivery of securities. 

There occurred, during the calendar year 1923, several extraordinary 
situations having to do particularly with the splitting up of shares of cor- 
porations and also with large stock dividends. In the case of large dividends 
if the stocks were quoted ‘‘ex’’ on the day the transfer books closed, there 
would be nothing to represent the dividend value until after the dividend 








was issued. This would necessarily disturb accounts having such stock 
as collateral. 

The form of ‘‘due bill’’ which had been in use many years was found 
inadequate, and was replaced by a new form, which in effect is a form of 
assignment by the stockholder of record of his right to the dividend, and 
which the companies agreed to recognize prior to the issuance ef the divi- 
dend. Such ‘due bills’’ or ‘‘assignments’’ represented the dividend and 
went with all deliveries until the stock was quoted ‘‘ex."’ 

This method of an assignment of a stock dividend was also resorted to 
in the case of a stock which was split from $100 par value to $25 par value 
together with the declaration thereon of a large stock dividend, which 
the Company proposed to issue only after the exchange of the $100 par value 
Shares. Transactions on a ‘‘when issued’’ basis had taken place in the 
new stock against both the $100 stock and the stock to be issued as a 
dividend, so that a difference in time of issuance would have resulted in an 
awkward situation. This was avoided by an arrangement with the com- 
pany to issue the dividend stock simultaneousiy with the $25 par value 
stock upon the filing of a dividend assignment with the stock certificate. 

The dividend assignment was again used in connection with stocks 
which could not be quoted ‘‘ex-dividend,’’ because the company had been 
enjoined from making payment. Dividend assignments were required 
with all deliveries and transfers, and all certificates of stack issued after 
the record date were stamped to show the assignment of the dividend to a 
subsequent record holder. 

With the listing of foreign companies and the fluctuation in exchange 
rates, a new situation in connection with dividends has been brought 
about. The dividend not being payable at par in New York, it has become 
necessary to issue a notice as to the exact value in United States money of 
foreign dividend checks. 


Stock Clearing Corporation. 


The Stock Clearing Corporation on May 31 1923 inaugurated its Stock 
Transfer Department, through which it issues its assignable receipts for 
stocks presented to it for transfer. While commencing operations with 
only a limited number of stocks, it now accepts all whose transfer offices 
are in the vicinity of the Stock Exchange, which include about 90° of the 
stocks listed. This department has proven of service to ‘the Street’’ in 
its ability to make liquid the value of securities in transfer, which other- 
wise would represent value not available for borrowing purposes. The 
Stock Transfer Department is managed by expert transfer men, who in 
addition to their regular duties are always at the service of members seeking 
advice on problems involving the transfer of stock; all of its services are 
free to members of the Stock Clearing Corporation. 

On June 5 1923 the Day Branch, having previously settled non-cleared 
stocks in 100-share lots or multiples thereof and foreign bonds, took the 
further step of settling all bonds, so that at the present time all stocks and 
bonds traded in on the Exchange are either settled, or cleared and settled 
through the Stock Clearing Corporation except for lots of less than 100 
shares of stock or $1,000 par value of bonds. As the number of items 
involved in bond transactions in proportion to the volume is much greater 
than in stocks, there has been a corresponding advantage to Clearing 
members. The number of items or deliveries settled through the Day 
Branch in Dec. 1922 and January and Feb. 1923 (or prior to the time 
all bonds were settled) was 317,669, whereas for a similar period of the year 
after the settlement of all bonds was undertaken, viz.: Dec. 1923 and 
Jan. and Feb. 1924, was 535,171. The certification on day loans obviated 
for the three months last mentioned amounted to $2,900,551,570 10 and 
the bank clearances obviated for the same period of three months amounted 
to $1,606,106,556 8S. 

The increase in the number of items handled has necessitated a further 
extension of the quarters occupied by the Day Branch and 4,666 sq. ft. of 
space in the Stock Exchange Building has been added. 

During the year, there have been 8 special clearances, 6 intermediate 
clearances and 3 markings to the market of contracts in ‘‘when issued” 
securities. 

Questionnaire. 


At the conclusion of its second year of operation, our questionnaire system 
has proved beyond question its great value as a detector of, and in part a 
preventative against, the impairment of their capital by Exchange firms. 
During the past year the workings of the system have become thoroughly 
familiar to our member houses, and this has in turn led to a certain standard- 
ization of practice through ‘‘the Street’’ which is in itself highly advantageous. 

The benefits derived by the New York Stock Exchange from the ques- 
tionnaire system have been so obvious and pronounced, that several other 
security and also commodity exchanges in this and other countries have used 
it as a model for adoption in their several localities. 


Automatic Ticker System. 


The improvements in the ticker service mentioned in my last report 
have been carried through to a successful conclusion. All operations are 
now carried on directly from the floor of the Exchange, and the increased 
speed and accuracy of the service has been widely noted and favorably 
commented upon. The new system permits the printing on the tape of 
about 20% more characters per minute than was possible under former 
methods. 

Personnel Department. 


The policy of the Committee of Arrangements regarding the relation of 
the Exchange to its employees has been successfully carried on by our 
Personnel Department. One of our employees completed his fiftieth year 
of service during the year, making three in the half-century class, and fifty- 
two others have served for twenty-five years or more. The type of young 
men entering the employ of the Exchange is high, due not only to our edu- 
cational requirements, but to the increasing number of ambitious young men 
interested in a permanent career in the bond and brokerage business. 
Over 66% of our 349 junior employees are registered in evening schools or 
colleges, studying for the most part finance and accounting, and of the bal- 
ance but fourteen are not high school graduates. A comprehensive train- 
ing program in economics and finance for the benefit of the junior employees 
of the Stock Exchange has been worked out. Classes are held four mornings 
a week at the Exchange before the opening. In addition to a prescribed 
course on the Exchange and the part it plays in finance and industry, fifteen 
Governors and members of Stock Exchange firms have given lectures on 
particular phases of the brokerage business. The Exchange encourages 
attendance at evening school courses in accounting and corporation finance. 
In addition to the theoretical information obtained in this way, the employ- 
ees in the course of their routine work gain a detailed knowledge of the actual 
machinery of the Exchange. It is not surprising that with this equipment 
a large number of Stock Exchange employees are offered positions with 
members’ firms. Over one-half of the sixty-eight pages and bond clerks 
who left the Exchange during the four months ending April 1 1924 accepted 
positions with Stock Exchange firms, and in the month of January further 


| requests were received by our Personnel Department from thirty-nine Stock 


Exchange houses. 
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Membership. 

The prices at which memberships have been transferred during the last 
fiscal year have ranged from $96,000 to $76,000, the last sale being at $84,- 
000. 
The past year has witnessed the death of sixteen of our members. Mr. 
Henry ©. Swords, the Chairman of the Board of Trustees of the Gratuity 
Fund, died on Feb. 6 1924, ten months after the fiftieth anniversary of the 
establishment of the fund. 

Listings. 

Since May 1 1923 the Governing Committee has passed upon 180 appli- 
cations for listing. 

There were listed on March 1 1924, 905 stock issues of a par value of 
$18 ,684,277,358 and 125,521,971 shares of no par value. Over half of 
these issues pertained to manufacturing and industrial corporations, 166 
were the stocks of railroad companies, and the balance was divided among 
the gas and electric light companies, street railways, coal and iron com- 
panies, etc. 

On the same date the 1,754 issues of listed bonds totaled $21,406,972 ,717 
par value, divided into $14,656,240,883 for railroads and industrials, 
$2 253,318,972 for securities of the United States, excluding Liberty Bonds, 
and approximately $2,536,469,862 for foreign bonds and bonds in foreign 
currencies. 

Floor and Trading Facilities. 

The growth of trading in bonds made necessary the enlargement of the 
space allotted to the ‘‘bond crowd,"’ but by consolidating the foreign and 
Liberty bond ‘“‘crowds”’ and the rearrangement of the floor .rading space in 
the addition, congestion was relieved. 

A new system of handling reports from the floor to members’ offices 
was installed, which tends to eliminate possibility of error or delay. 

Experiments are now being made with a device designed to display upon 
a screen on the Board Room wall, a moving section of the ticker tape, so 
magnified as to be visible from all parts of the Board Room. 

On Nov. 22 1923 the constitution was amended to permit the Committee 
of Arrangements to determine that bids and offers might be mad at 
variations less than %, thus giving a market to certain stocks which through 
receiverships or other causes were selling at very low prices. 


Purchasing Department. 


The system of ordering through the Purchasing Department such ma 
terials and supplies as the Exchange requires, has been continued and 
expanded to include our new building. The operations resulting from this 
method of centralized purchasing have proved increasingly systematic, 
efficient and economical. 


IV. New Steps in Administration, 


The policy of delegating to special committees the investigation of 
phases of our business requiring study has been continued, and I shall 
give an outline of their progress and accomplishments. 

Revision of the Constitution. 

The special committee which since January 1922 has been considering 
the revision of the constitution expects to submit a report to the Governing 
Committee within a short time. Without disclosing at this time any of the 
recommendations which the committee will make, I may state that the 
new constitution will be divided into two sections, the first containing 
the fundamental laws, and the second the rules for dealing and conduct of 
business. The various related topics have been brought together, obsolete 
portions have been eliminated, inconsistencies have been harmonized, and 
I feel confident that the splendid work which the committee has done 
will commend itself to you. 

Filing Department. 

In May of last year, upon recommendation of a special committee 
appointed to make a careful examination of the manner in which our records 
were kept, the Committee of Arrangements was authorized to install a 
filing system for all departments of the Exchange. A central bureau has 
accordingly been organized, and a comprehensive index of the records of 
the Exchange has been made. The size of this task may be illustrated by 
stating that the records of special committees date from 1832, and that of 
the present twelve standing committees six have been in existence since the 
Exchange was organized under its present form of constitution in 1869. 
Over 3,000 boxes of papers have been examined, thousands of decisions of 
great variety and complexity have been catalogued, and material possessing 
no present value has been destroyed. The 75,000 cards at present in the 
files will be the nucleus of a system which, when completed, will be un- 
equaled in any similar institution, and of a practical, historical and statisti- 
cal value which cannot be over-estimated. 


Guarantee of Liabilities of Members. 


A special committee of the Committee on Ways and Means was appointed 
on April 5 1922 to consider the question of the desirability of the adoption 
by the Stock Exchange of a plan for the guarantee of liabilities of its mem- 
bers. The Committee, the members of which were Messrs. Tefft, Atter- 
bury, Gibson, Streit and Whitney, held a number of meetings at which 
there appeared representatives of various types of Stock Exchange firms. 
After giving serious thought and consideration to all of the facts presented 
to it, the Committee submitted a report not favoring the adoption of such 
a plan, and from which I shall quote: 


“The committee has come to the unanimous conclusion that any such 
plan of guarantee would be unjust and impolitic. The bank guarantee 
laws of Oklahoma and South Dakota were attempts to deal with problems 
differing in some essential particulars from the problem with which the Ex- 
pony me rx to cree po Ek ga the failure of those laws was due 

» elements of weakness which would also affect any arante i Z 
might be adopted by the Exchange. i a 

“The fundamental difficulty about any such plan is that it would require 
strong and conservative houses to share the risks of housse that are less 
strong ——¥- & It would be most unjust to the houses that have 
through years of effort, built up a great reputation for cautious dealing 
and high standards of business conduct and would be impolitic in that it 
would remove one of the strongest incentives to the younger houses to 
acquire a like reputation through the observance of like standards. Each 
Stock Exchange house has its own independent business and its success 
depends upon its ability to attract and retain customers. It is of the utmost 
importance to the welfare of the Exchange and of the public that the 
observance of sound and conservative business methods should be as great 
a factor as possible in business success. Any plan of guarantee would in a 
very great degree diminish the importance of this factor and, in the opinion 
of your committee, no such plan would afford any advantage that would 
com ee 3 — oe. » 

“The committee believes that the solution of the problem of safe 
the interests of customers does not lie in any plan of guarantee, eens 
in the extension and development of the system under which the Business 
Conduct Committee, by the general use of the questionnaire and by exam- 
ination in special cases, keeps track of the financial condition of Stock Ex- 
change houses and of their business methods and calls them to account 
whenever a situation appears that threatens the interests of customers.” 


Assignable Transfer Receipts. 


In my last annual report I described the work of the Special Committee 
which formulated a plan for the issuance of assignable transfer receipts for 
securities in process of transfer, upon which loans would be made by the 





banks. The Stock Clearing Corporation put this plan into operation, and 
its success has been demonstrated by the extent to which members have 
availed themselves of its provisions. 

Special Committee on Delayed Delivery. 

For several years past the Exchange has been confronted with the problem 
of affording to buyers and sellers of bonds at points distant from New York 
the same market which is available to those near New York City. Owing 
to the fact that stocks are available for borrowing in the “loan crowd,” a 
member in New York may sell the stock of a Los Angeles customer to-day 
and make delivery to-morrow by borrowing a like amount of the stock from 
another member until the original certificate arrives in New York. No 
“loan crowd"”’ exists in bonds, and under the constitution before it was 
amended the out-of-town seller might sell bonds ‘regular way,’’ or for 
delivery upon the next full business day, in which event the buyer had the 
option of enforcing delivery by buying in ‘‘under the rule,’’ penalizing the 
seller by the difference between the sales price and the buying-in price 
and also leaving him with his bonds unsold; or, the seller at a distance who 
wished to avoid being bought in had the option of selling his bonds ‘‘seller’s 
option’’ but was unable to obtain the ‘regular way’’ market which existed 
at the time that the transaction Was made. The exercise of the latter 
option resulted in a lessened price to the seller. 

The Exchange was also confronted with the fact that a large number of 
sellers were obstructing the conduct of business on the Exchange by making 
sales of bonds “regular way’’ when the bonds were not available for delivery 
because of being in transit from out-of-town points, and of then failing to 
deliver upon the contract, or of carrying it over from day to day, hoping 
that they would not be “‘bought in.’ Conditions of this kind caused con- 
fusion, unnecessary labor on the part of the office forces, and could not 
continue. Investigation showed that the percentage of such failures to 
deliver ran as high as 34%. 

The Exchange is a national market, and a condition whereby a seller who 
by taking advantage of its market might later be penalized, could not be 
tolerated. The difficulties above outlined were a constant source of com- 
plaint from out-of-town customers, and subjected the practice to continual 
criticism. Careful consideration was given to the problem by the Com- 
mittee of Arrangements and the Committee on Ways and Means, which 
Committee appointed a Special Committee consisting of Messrs. Whitney, 
Prince and Streit to study the matter. This committee met over a period 
of six months, drew up tentative plans and discussed them with members 
and non-members, and from the standpoint of commission houses, bond 
brokers, wire houses, investment bankers, issuing houses, syndicate man- 
agers, foreign arbitrage dealers, and others. A plan was finally devised 
which was approved and became effective on Nov. 22 1923, by amendment 
of the constitution. 

The amended rules give to the out-of-town sellers seven days in which to 
make delivery, without possibility of being bought in within that time, and 
should offer to them the same market that is enjoyed by the New York 
customers. A new method of procedure for exchanging contracts in these 
transactions through the Stock Clearing Corporation was worked out, 
which resulted in greatly decreasing the work of the office forces. The 
success of the amendments is shown by the fact that the failures to deliver 
have decreased from 34% to about 12%. 

The Special Committee which handled this problem deserves special 
mention for the satisfactory solution of the question, and for their efforts 
in carrying the plan through to a successful conclusion in its practical 
operation. 

Over the Counter Dealing. 

Another Special Committee, consisting of Messrs. Tefft, Prince, Sargent, 
Seasongood and Whitney, has recently been appointed to consider the matter 
of over the counter dealing in all its phases. This committee will make 
inquiry into the manner in which these dealings are conducted, and will also 
consider allied subjects, such as commissions to salesmen on sales of listed 
securities owned by members. The committee has held a number of 
meetings, and has had before it members of about 75 representative firms. 
Upon the completion of its labors the committee will make recommendations 
covering changes in the regulations of the Exchange in the matter, or the 
method by which such trading is done. 

V. The Market’s Changing Scope. 

The accuracy with which the changes in listings on the New York Stock 
Exchange reflect the economic growth of the country, and the flow of 
American capital into both public and private enterprise, has often been 
remarked. A brief survey of the changes in the listed amounts of our 
different classes of securities during recent months revesal several ten- 
dencies of great significance to the members and officials of this Exchange, 
as well as to the whole American people in a less specific way. 

During the calendar year of 1923 the Government bonds listed upon our 
market declined in their par amount by over $1,000,000,000. American 
State and city bonds had increased by about $45,000,000, and foreign 
Government dollar bonds by $150,000,000. But the drop in the foreign 
exchanges and other causes reduced the listed amounts of foreign Govern- 
ment bonds in foreign currencies by some $40,000,000, while the huge 
decrease in U. 8. Federal Government bonds amounted to over $1,200,000,- 
000. The latter item indicates how resolutely recent Congresses and 
Administrations have grappled with the problem of public debt. Our 
railway bond list during 1923 decreased in its par amount by $45,000,000, 
while other corporate bonds, including industrials, increased by almost 
$650,000,000. Thus, despite the great increase in all our corporate bond 
issues, our entire par listings of all bonds shrunk during last year by about 
$400 ,G00,000. 

Turning to stocks, our railway shares at par increased by only $16,000,000. 
But meanwhile other shares with par value increased by $500,000,000, 
and no-par shares increased sufficiently to show a rise of $300,000,000 
in their aggregate market value, making a total increase in listed shares 
of approximately $800,000,000. As a result, the decrease in our bond 
listings was offset, and our total listings were larger by something like 
$400 000,000. 

These changes in the relative amounts of our listings have a most sig- 
nificant bearing upon the economic services which the New York Stock 
Exchange is rendering, and may in the future be expected to render, to 
society at large. The strain of war financing is obviously past, and the 
flow of American capital no longer requires direction into loans of the 
Federal Government. Our listings of American State and mun’‘c pal 
tax-exempt securities are relatively small. The historic task of financing 
our railways has likewise been accomplished, although future develop- 
ments in that major industry will undoubtedly continue to require the 
constant services of the organized securities market. 

It is in the marketing of American industrial stocks and bonds that the 
securities market on the Exchange has in recent years shown the greatest 
growth. More and more, industries previously small enough to be managed 
through partnerships or small private companies, have expanded into 
public companies whose securities have been admitted to our list. The 
range and variety of industrial enterprises now represented on our floor 
would astonish even the stockbroker of 1914. This comparatively recent 
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necessity of marketing ‘‘specialty’’ bonds and shares has imposed many 
novel problems of decision and judgment upon the Exchange. It is 
apparent, however, that this “specialty’’ financing has come to stay; 
in reality it represents only another and newer form of the economic services 
which the Exchange has regularly performed for the business and investing 
communities. 

A second class of securities the growth of whose listings has been unusual! 
and significant, is foreign Government bonds. It is a trite remark that 
the United States is to-day the chief creditor nation of the world. Yet 
the implications of that often reiterated fact are not yet thoroughly grasped, 
even in Wall Street. At this writing, the outlook for a genuine and definite 
settlement of the European war claims seems peculiarly auspicious. It 
may well be that in the not distant future the Exchange will be called 
upon to facilitate a continual export of surplus American capital abroad, 
by the marketing of foreign securities here. Such a development must 
be taken as the coming to maturity of our leading securities market, as 
part of a genuine international centre of credit. If the Exchange is to 
assist with its indispensable financial services the older but now em- 
barrassed nations of Europe, it will but repay an historic debt to those 
countries whose bourses and stock exchanges formerly played so vast a 
part in financing American railroad and industrial development, and 
who at times provided for the maintenance of our very Government, by 
distributing to European investors our public and corporate securities. 
The new opportunity of international service which the eventuality of 
heavy foreign financing here would open, would prove at once an un- 
doubted responsibility, and a genuine patriotic opportunity, to the New 
York Stock Exchange. 

VI. Conclusion, 

In retiring as your President, I find it difficult to express the deep appre- 
ciation which I feel for the privilege of having served the Exchange in this 
capacity, for the unqualified support which I have received from the 
members and Governors of the Exchange, and for the generous assistance 
which has been given me by its officers and employees. I would feel 
remiss if I did not mention the valuable help and whole-hearted co-opera- 
tion of the Association of Stock Exchange Firms, the Association of Bond 
Brokers, and the Cashiers’ Section of the Partners’ Association; I trust 
that the close contact and harmony which exists between these associations 
and the Exchange may long continue. 

Respectfully submitted, 
SEYMOUR L. CROMWELL, Prestdent. 








Federal Reserve Board Discusses Guides to Credit 
Policy. 
We have already given several portions of the annual re- 


normal circumstances, and however defective reserve ratios may have 

become as a result of the suspension of the gold standard in many countries, 

the reserve ratio is nevertheless the one banking index that has uninter- 

ruptedly enjoyed the prestige of tradition, and there is little or no indication 

of the displacement of this tradition in the near future. The reserve ratio 

must, therefore, be reckoned with as a fact in banking administration. 

In thus recognizing the importance generally attached by the business 

public to changes in the reserve ratio as an index of the banking position, 

the Board is not oblivious of, nor indifferent to, the fact that central bank 

practices associated with an effective international gold standard are now 

inoperative and that this seriously affects the serviceability of reserve 

ratios as working guides in credit and currency administration. 

The reserve ratio cannot be expected to regain its former position of 

authority until the extraordinary international gold movements which, in 

part, have occasioned and in part have resulted from the breakdown of the 

gold standard, have ceased and the flow of gold from country to country 

is again governed by those forces which in more normal and stable conditions 

determine the balance of international payments. The gold standard as a 

regulatory influence cannot be effective for one country alone, no matter 

how impregnable its gold position. Gold movements in the years before 

the war were in response to changes in the trade and financial position of 
countries operating on the gold standard, and the changes in the reserve 
ratios of the central banks, which reflected these movements, were therefore 
indicative of trade movements and current banking and credit develop- 
ments. A decline in the reserve ratio reflected either a growth in the 
liabilities arising chiefly from domestic business or a loss of reserves owing 
to an unfavorable balance of international payments. Under an effective 
international gold standard the movements of gold among the money 
markets of the world exercised a corrective influence on exchange rates, 
tended to equalize money rates in various countries, and to keep domestic 
price levels in line with the world price level. In these circumstances, 
changes in the reserve ratios of the various central banks served as valuable 
indicators of the changes in the credit and trade relations of the countries 
and were consequently important guides in the shaping of discount policies. 
Under the present conditions, with gold embargoes in force in most foreign 
countries and the United States practically the only free gold market of 
the world, the movement of gold to this country does not reflect the relative 
position of the money markets nor does the movement give rise to corrective 
influences, working through exchanges, money rates and price levels, which 
tend to reverse theflow. The significance which movements in the reserve 
ratios formerly possessed rested upon the fact that they were the visible 
indicators of the operation of the nicely adjusted mechanism of international 
finance. With this mechanism now inoperative, the ratios have lost much 
of their value as administrative guides. It has therefore been necessary 
for banking administration even in those countries that have been most 
successful in maintaining a connection with the gold standard to develop 
or devise other working bases. This has been as true in the United States 





port of the Federal Reserve Board. As we noted May 24 
(page 2521) the Board’s report was made up of six parts, 
viz., Banking and Business in 1923; Federal Reserve 
Discount Policy; Open Market Policy and Operations; Gold 
and Credit; Currency and Credit, and Guides to Credit Pol- 
icy; two of these were treated of in our issue of April 5, 
pages 1611-1614—Banking and Business in 1923 and Open 
Market Policy and Operations; and a week ago (page 2521) 
we quoted that part dealing with “Currency and Credit.” 
In discussing “Guides to Credit Policy,” 
eral Reserve Board, in its annual report stated that 
“the more fully the public understands what the 
function of the Federal Reserve System is, and on what 
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where the gold standard has been consistently maintained as in other coun- 
tries where that standard is for the time being inoperative. 

The anomalous situation thus confronting central banking administration 
in all countries has led to much discussion in the United States and elsewhere 
as to workable substitutes for reserve ra’ios as guides to credit and currency 
administration. Particular prominence has been given in discussions of new 
proposals to the suggestion frequently made that the credit issuing from 
the Federal Reserve banks should be regulated with immediate reference 
to the price level, particularly in such manner as to avoid fluctuations of 
general prices. Entirely apart from the difficult administrative problems 
that would arise in connection with the adoption of the price index as a 
guide and entirely apart from the serious political difficulties which would 
attend a system of credit administration based on prices. there is no reason 
for believing that the results attained would be as satisfactory as can be 
reached by other means economically valid and administratively practicable. 
In saying this the Board is not unmindful of the abundant evidence recent 
years have given of the economic and business disturbances occasioned by 
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grounds and on what indications its policies and actions | 


are based, the simpler and easier will be the problems of 
credit administration in the United States.” Pointing out 
that the reserve ratio must “be reckoned with as a fact in 
banking administration” the Board said that “the reserve 
ratio cannot be expected to regain its former position of 
authority until the extraordinary international gold move- 
ments, which in part have occasioned and in part have re- 
sulted from the breakdown of the gold standard, have ceased 
and the flow of gold from country to country is again gov- 
erned by those forces which in more normal and stable con- 
ditions determine the balance of international payments.” 
“It is the view of the Federal Reserve Board,” says the re- 
port, “that the price situation and the credit situation, while 
sometimes closely related, are nevertheless not related to 
one another as simple cause and effect; they are rather both 
to be regarded as the outcome of common causes that work 
in the economic and business situation.” The report sets 
out that “in ti.e United St tes more than in any other coun- 
try business men in recent years have shown a disposition 
to use current statistical data measuring the rate and move- 
ment of basic factors in the economic situation and to ad- 
just the policies of their individual business enterprises to 
the underlying economic forces. The Federal Reserve Sys- 
tem in developing its policies,” it adds, “is also in a position 
to use as guides these indicators of changes in the state of 
industry and trade, and with the increasing public appre- 
ciation of the value and meaning of these guides will to a 
larger degree have the co-operation of an informed public 
opinion in the carrying out of its policies. The Board’s 
statement in the matter follows: 


Guides to Credit Policy. 


It is to the reserve ratio that the public in most countries looks to get an 
indication of changes in the banking position and in the credit situation. 
This habit of looking at the reserve ratio as an indicator is particularly 
prevalent in the United States, because the United States is more than 
any other the country of legally regulated reserves. However theoretically 
¢mperfect any reserve ratio may be as a credit and banking index even in 


violent fluctuations of prices. But it must not be overlooked that price 
fluctuations proceed from a great variety of causes, most of which lie outside 
the range of influence of the credit system. No credit system could under- 
take to perform the function of regulating credit by reference to prices 
without failing in the endeavor. 

The price situation and the credit situation are no doubt frequently 
involved in one another, but the inter-relationship of prices and credit 
is too complex to admit of any simple statement, still less of a formula of 
invariable application. An over-simplified statement of complex problems 
contributes nothing toward the development of an effective administrative 
procedure. It is the view of the Federal Reserve Board that the price 
situation and the credit situation, while sometimes closely related, are never- 
theless not related to one another as simple cause and effect; they are rather 
both to be regarded as the outcome of common causes that work in the 
economic and business situation. ‘The same conditions which predispose to 
a rise of prices also predispose to an increased demand for credit. The 
demand for credit is conditioned upon the business outlook. Credit is 
created in increasing volume only as the community wishes to use more 
credit—when the opportunity for the employment of credit appears more 
profitable. Sometimes borrowers want to borrow more and sometimes they 
are content with less. Sometimes lenders are ready to lend more and at 
other times less. Why this should be so depends on all those multifarious 
conditions and circumstances that affect the temper of the business com- 
munity. For the most part these conditions lie beyond the radius of action of 
the Federal Reserve banks. When the business outlook is inviting business 
men are apt to adventure and new business commitments are made in 
increasing volume. But only later will these commitments be reflected in 
the possible rise of prices and an increase in the volume of credit provided 
by the commercial banks of the country. The Federal Reserve banks will 
not to any considerable extent feel the impact of the increased demand for 
credit until the whole train of antecedent circumstances which has occasioned 
it is well advanced on its course; that is, until a forward movement of business, 
no matter from what impulse it is proceeding, has gained momentum. 

Credit administration must be cognizant of what is under way or in 
process in the movement of business before it is registered in the price index. 
The price index records an accomplished fact. Good credit administration 
in times of active business expansion should not encourage or assist the 
excessive accumulation of forward commitments in business and banking 
which only later on will definitely reflect the rate at which they have been 
taking place in resulting changes of credit volume and changes of price levels; 
and in times of business reaction should discourage enforced liquidation of 
past commitments which also will only later on reflect the rate at which it 
has been taking place in altered credit volume and price levels. The problem 
of efficient credit ad ministration is, therefore, largely a question of timeliness 
of action. 

No statistical mechanism alone, however carefully contrived, can furnish 
an adequate guide to credit administration. Credit is an intensely human 
institution and as such reflects the moods and impulses of the community— 
its hopes, its fears, its expectations. The business and credit situation at 
any particular time is weighted and charged with these invisible factors. 
They are elusive and can not be fitted into any mechanical formula, but the 
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fact that they are refractory to methods of the statistical laboratory makes 
them neither non-existenct or non-important. They are factors which must 
always patiently and skillfully be evaluated as best they may and dealt with 


in any banking administration that is animated by a desire to secure to the | 


community the results of an efficient credit system. In its ultimate analysis 
credit administration is not a matter of mechanical rules, but is and must be 
a matter of judgment —of judgment concerning each specific credit situation 
at the particular moment of time when it has arisen or is developing 

There are among these factors a sufficlent number which are determiuable 
in their character, and also measurable, to relieve the problem of credit 
administration of much of its indefiniteness, and therefore give to it a sub- 
stantial foundation of ascertainable fact. In large part these factors are 
recognized in the Federal Reserve Act. The Act, therefore, itself goes far 
toward indicating standards by which the adequacy or inadequacy of the 
amount of credit provided by the Federal Keserve banks may be tested. 

The Federal Reserve Act has laid down as the broad principle for the 
guidance of the Federal Reserve banks and of the Federal Reserve Board 
in the discharge of their functions with respect to the administration of 
the credit facilities of the Federal Reserve banks the principle of ‘‘accommo- 
dating commerce and business."’ Sec. 14 of the Federal Reserve Act, 
par. (d). The Act goesfurther. It gives a further indication of the mean- 
ing of the broad principle of accormmodating commerce and business. 
These further guides are to be found in Section 13 of the Federal Reserve 
Act, where the purposes for which Federal Reserve credit may be provided 
are described as ‘‘agricultural, industrial, or commercial purposes.’ It is 
clear that the accommodation of commerce and business contemplated as 
providing the proper occasion for the use of the credit facilities of the Fed- 
eral Reserve banks means the accommodation of agriculture, industry and 
trade. The extension of credit for purposes ‘covering merely investments 
or issued or drawn for the purpose of carrying or trading in stocks, 
bonds, or other investment securities, except bonds and notes of the 
Government of the United States,’’ is not permitted by the Federal 
Reserve Act. The Federal Reserve system is a system of productive credit. 
It is not a system of credit for either investment or speculative purposes. 
Credit in the service of agriculture, industry, and trade may be described 
comprehensively as credit for productive use. The exclusion of the use of 
Federal Reserve credit for speculative and investment purposes and its 
limitation to agricultural, industrial or commercial purposes thus clearly 
indicates the nature of the tests which are appropriate as guides in the ex- 
tension of Federal Reserve credit. They clearly describe the nature or 
character of the purposes for which such credit and currency may be ex- 
tended. The qualitative tests appropriate in Federal Reserve bank credit 
administration laid down by the Act are, therefore, definite and ; mple. 

But the problem of credit and currency administration implies the use 
not only of qualitative tests but also of quantitative tests By what means 
may it be known whether the volume of credit provided by the Federal 
Reserve banks is in any given set of circumstances adi quate, excessive, 
deficient? The problem in good administration under the Federal Reserve 
system is not only that of limiting the ficld of uses of Federal Reserve credit 
to productive purposes, but also of limiting the volume of credit within the 
field of its appropriate uses to such araount as may be economically justified 
—that is, justified by a commensurate incré 
productivity. The Board is fully 


or 


nation’s aggregate 


problem of 
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aware of the fact that the 


credit extension involves the question of amount or volume as well as the | 


question of kind or character; otherwise 
well as a qualilatlive detcrmination 
is not necessary to go 


stated, involves a quantitatire 
But it is the view of the Board that it 
outside of the Federal Reserve Act to find suitable 
methods of estimating the adjustment of the volume of credit provided by 
the Federal Reserve banks to the volume of credit needs. The Federal 
Reserve Act itself suggests the nature of the tests, guides, or indicators 
whatever they may be called—to be used in gauging the need for and the 
adequacy of Federal Reserve credit. ‘The provisions of the Act already 
quoted indicate that the needs for credit which are recognized by the Act 
as appropriate are those derived from agriculture, industry and trade. 
It is the belief of the Board that there will be little danger that the credit 
created and contributed by the Federal Reserve banks will be in excessive 
volume if restricted to productive uses. 

A characteristic of the good functioning of the economic system is to be 
found in the smooth, unobstructed movement of goods from the producer 
through the channels of distribution to their .several ultimate uses. The 
characteristic of the good functioning of the credit system is to be found in 
the promptness and in the degree with which the flow of credit adapts itself 
to the orderly flow of goods in industry and trade. So long as this flow is 
not interrupted by speculative interference, there is little likelihood of the 
abuse of credit supplied by the Federal Reserve banks and consequently 
little danger of the undue creation of new credit. The volume of credit will 
seldom be at variance with the volume of credit needs as they are reflected 
in the demands of productive industry as long as (1) the volume of trade, 
production, and employment, and (2) the volume of consumption are in 
equilibrium. Credit for short-term operations in agriculture. industry, 
and trade, when these operations.are genuinely productive and non-specu- 
lative in character, that is to say, credit provided for the purpose of financ- 
ing the movement of goods through any one of the successive stages of pro- 
duction and distribution into consumption, is a productive use of credit. 
But when the effect of the credit used is to impede or delay the forward 
movement of goods from producer to consumer, unless such delay is made 
necessary by some unavoidable cause, e. g., the interruption of transporta- 
tion facilities, credit is not productively used. The withholding of goods 
from sale when there is a market or the accumulative of goods for an antici- 
pated rise of price is not a productive use. It is the non-productive use of 
credit that breeds unwarranted increase in the volume of credit: it also gives 
rise to unnecessary maladjustment between the volume of production and 
the volume of consumption, and is followed by price and other economic 
disturbances. Administratively, therefore, the solution of the economic 
problem of keeping the volume of credit issuing from the Federal Reserve 
banks from becoming either excessive or deficient is found in maintaining 
it in due relation to the volume of credit needs as these needs are derived 
from the operating requirements of agriculture, industry, and trade, and the 
prevention of the uses of Federal Reserve credit for purposes not warranted 
by the terms or spirit of the Federal ReserveAct. 

There are no automatic devices or detectors for determining, when credit 
is granted by a Federal Reserve bank in response to a rediscount demand, 
whether the occasion of the rediscount was an extension of credit by the 
member bank for non-productive use. Paper offered by a member bank 
when it rediscounts with a Federal Reserve bank may disclose the purpose 
for which the loan evidenced by that paper was made, but it does not 
disclose what use is to be made of the proceeds of the rediscount. A 
farmer’s note may be offered for rediscount by a member bank when in 
fact the need for rediscounting has arisen because of extensions of credit 
by the member bank for speculative use. Similarly, the note of a member 
bank collateraled by United States Government securities may be offered 
for discount to a Federal Reserve bank when in fact the proceeds are to be 
used in supporting the extension of credit for “agricultural, industrial or 
commercial purposes.’ | Protection of their credit against speculative uses 
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requires that the Federal Reserve banks should be acquainted with the loan 
policies and credit extensions of their member banks—such acquaintance 


| a8 Can be obtained by examination of their member banks or by other 


forms of contact with them. In brief, the technical administrative problem 
presented to each Reserve bank is that of finding the ways and means 
best suited to the circumstances in which it operates of informing itself 
of when and to what extent the extension of credit for speculative uses is 
the real occasion of member bank rediscounting. 

The administrative problems presented to the Federa] Reserve Board 
are of different character and require a different technique. Unlike the 
Federal Reserve banks, the Federal Reserve Board makes noloans. It 
is not an operating body, but a supervising body. As a supervising body 
it is not primarily concerned with the detail of the transactions of the Fed- 
eral Reserve banks. Its concern lies rather with the total volume and the 
aggregate effects of the credit transactions of the Federal Reserve banks. 
In the discharge of the responsibility placed upon it by the act for the 
“review and determination” of the discount policy and discount rates of 
the Federal Reserve banks ‘‘with a view of accommodating commerce and 
business,’’ the Federal Reserve Board must look for guidance primarily 
to information concerning the state of industry and trade and the state of 
credit. Changes in the volume of bank credit in use are the outcome of 
changes in the volume of business. A proper and effective credit policy, 
considered in its broader aspects, must, therefore, be based on that wide 
variety of economic facts which, when brought together, throw light on 
the changes taking place in the business situation and their relation to 
current banking and credit trends. 

While statistical information concerning production ard distribution, 
covering the whole range of business activity from producer to consumer, is 
not complete, it is sufficient to indicate currently the rate at which goods 
are being produced and marketed. Information of this character, as a 
result of the growing recognition of its value and of the activities in collect- 
ing such information both by governmental and private agencies, is now 
available more currently and in more lines of industry and trade than,ever 
before. The changes from month-to-month recorded in these figures, when 
brought together and interpreted, indicate the nature and rate of readjust- 
ments which are constantly taking place in the industrial and business 
situation. Thy octivity of business, as measured by these current statistics, 
is the outcor the decisions and actions of a large number of individual 
business men. They are, to be sure, in form and in substance an account of 
the immediate past, but they also give indications of the conditions affecting 
the course of business in the futur« While this information does not make 
it possible to measure or estimate in advance the probable aggregate volume 
of credit needs or to combine into any single formula the elements of judg- 
ment applicable to varying credit situations as they arise, it provides basic 
data needed in banking administration. No statistical analysis can ever be 
a substitute for judgment in matters of credit administration, but such 
analyses of economic conditions are indispensable as furnishing the factual 
basis for credit judgement and for the development of credit policy. 

In view of the importance of this information in the dé termination of 
credit policy the Board and the Federal Reserve banks collect through their 
statistical organizations, in to current reports on banking and 
credit conditions, basic economic data bearing on changes in the volume of 
production, trade, and employment, and the movement of prices both in 
the United States and abroad. The volume of production in physical units 
indicates the extent of industrial activity and measures the output of goods 
which will subsequent] market. Monthly data are available 
ations in the volume of production in 
these industries are wider than those in the total for all industries, the data 
are sufficiently representative to indicate at any riven time the direction 
and trend of industrial activity. Changes in the volume of employment 
at industrial establishments, figures for which are available for a larger 
number of industries, not only reflect the degree of current productive 
activity and thus supplement the figures on production, but because of their 
bearing on the earnings of workers, also indicate changes in the purchasing 
power of a large body of consumefs. It is buying power of consumers which 
primarily determines the demand for goods and the rate at w hich current 
production can be maintained. The movement of goods into the hands 
of final purchasers is measured by the volume of retail] buy ing, which for 
many lines of trade throuchout the country is reported monthly. The rate 
at which goods are moving through the intermediate channels of distribu- 
tion is reflected in the volume of wholesale trade and of the shipments of 
merchandise. A smooth distribution cf goods requires that stocks of raw 
materials and merchandise shall be held at different points in the marketing 
process, and the extent to which the marketing is orderly—that is, without 
undue accumulation or exhaustion of stocks—is shown in the changes in the 
voluine of stocks held by producers and distributors. While information 
concerning stocks is not yet as complete or as current as information on 
production and trade, it is now available for many commodities and is 
steadily becoming more satisfactory. 

Since the purpose of the Board and of the Federal Reserve banks in 
collecting and compiling this current econemic information is to measure 
changes in the volume of production and trade in relation to changes in the 
volume of credit, the various lines of information are put into the form of 
index numbers for purposes of comparison. The use of index numbers, by 
placing the wide variety of information on a common basis, makes possible 
comparisons of the direction and rate of change in the basic industrial and 
commercial activities in their relation to credit trends. 

In the current surveys of business conditions published by the Board and 
the Federal Reserve banks, the economic data which they collect are made 
available to the business community. These publications and the activities 
of other Government and private agencies in the gathering and interpreta- 
tion of information with reference to current economic conditions are con- 
tributing to a better understanding of the factors at work in the business 
situation and a better appreciation of the relation between business move- 
ments and the volume of credit. The business community from which the 
demand for credit arises is in a position, on the basis of the more adequate 
information now available, to shape its policies with reference to the use of 
credit in accordance with fundamental factors and thus to cooperate with 
banking authorities in the maintenance of sound credit conditions. 

The circumstances which have unavoidably led central banking adminis- 
trations in all countries to exercise a more direct judgment concerning credit 
conditions and needs than was necessary in periods when the gold standard 
functioned as an effective regulator of international trade and financial 
movements have been discussed earlier in this report. Under the conditions 
that formerly obtained, action of a central bank was largely determined by 
forces that were registered in changes in its reserve position. No test so 
simple, so definite, so easily understood, and so practicable has been found, 
nor is likely to be found, as the old reserve ratio. The banking and business 
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community in pre-war days, looking at the position of the central bank— 
that is, the state of its reserve and the position of its reserve, ratio—could 
see for itself what the state of credit was and what course of action was 
indicated. The business community could, therefore, closely approximate 
both the kind of action and the time of action to be taken by central banking 
authorities. In circumstances wHich made necessary the protection of their 
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gold reserves, little scope was left for the exercise of large discretion. Under 
present conditions, however, and until the restoration in some form of the 
international gold standard, discretion must inevitably play a larger role in 
central banking administration than in pre-war days when more reliance 
could be placed on changes in the reserve ratio. There is much evidence 
that this aitered situation in which the banking community finds itself is 
being more fully understood by the general business and borrowing public, 
and that a more intelligent comprehension of present day credit problems 
is resulting. 

The more fully the public understands what the function of the Federal 
Reserve system is and on what grounds and on what indications its policies 
and actions are based, the simpler and easier will be the problems of credit 
administration in the United States. For this reason it has been the policy | 
of the Board to inform the public, either through its official monthly pub- 
lication or by statements to the press, on matters in which the public has 
an interest and to which its attention should be drawn. By this means the 
Board presents to the public a statement of the problems confronting the 
system and of the attitude of the Board toward current banking and credit 
developments. The public is a partner in the Federal Reserve system. 
The cooperation of the public based upon an understanding of the broad 
outlines of Federal Reserve credit policy is of the greatest advantage to a 
good functioning of the system. The difficulties and disturbances which 
have confronted business men, both in this country and abroad, during the 
period of post-war readjustments, have obliged them to take cognizance of 
the fundamental factors which influence the movement of trade and indus- 
try and of the relation between these factors and the volume of credit. 
In the United States more than in any other country business men in recent 
years have shown a disposition to use current statistical data measuring the 
rate and movement of basic factors in the economic situation and to adjust 
the policies of their individual business enterprises to the underlying eco- 
nomic forces. The Federal Reserve system in developing its policies is also 
in a position to use as guides these indicators of changes in the state of in- 
dustry and trade, and with the increasing public appreciation of the value 
and meaning of these guides will to a larger degree have the cooperation of 
an informed public opinion in the carrying out ofits policies. It is the belief 
of the Board that out of the experience of the United States and other 
countries that are now endeavoring to adapt their banking systems to the 
changing conditions and needs of industry during this period of unprece- 
dented disturbance, there may result a larger conception of the function of 
these banking systems and the development of a new and more competent 
basis of credit administration. 


Several portions of the Board’s annual report were given 
in our issue of April 5—pages 1611-1614. 





President Coolidge Signs Tax Revision Bill—-Says It Is 
Not Only Lacking in Tax Reform But Adds 
Undesirable Features to Existing Law. 

With the signing on June 2 of the new tax revision bill 
President Coolidge issued a statement in which he declared 
that ‘‘as a permanent expression of Government fiscal policy 
this bill contains provisions which in my opinion are not only 
unsatisfactory but are harmful to the future of this country.” 
The President referred to the bill as representing ‘‘tax 
reduction but not tax reform,” and he said, “if we are to 
maintain the American standard of living and hold our place 
in the world, we must adjust our taxes upon an economie and 
not a political basis.’’ “In spite of its obvious defects,” 
said the President, ‘‘its advantages as a temporary relief and 
a temporary adjustment of business conditions in view of the 
uncertainty of a better law within a reasonable time, lead 
me to believe that the best interests of the country would be 
subserved if this bill became a law.’’ The President adds 
that ‘‘a correction of its defects may be left to the next 
session of Congress.’’ ‘The President in his criticisms of the 
bill indicates his disapproval of the publicity provisions of 
the bill and says “‘for the needs of revenue publicity is un- 
necessary. While the bill purports not to give full publicity 
this is scarcely true, and it still sacrifices without reason the 
rights of the taxpayer.”’ ‘“‘It is believed,”’ he says, that ‘‘far 
from increasing revenue the desire to avoid the gratification 
of the idle curiosity of others to the exposure of one’s personal 
affairs to one’s competitor will result in the concealment of 
millions of dollars of income which would otherwise be 
reported.’’ The failure of the passage by Congress of the 
Constitutional amendment to bar the issuance of tax-exempt 
securities is likewise criticised by the President and he says, 
‘“‘with some $12,000,000,000 of tax-exempt securities now 
outstanding and $1,000,000,000 of new issues each year 
it is idle to propose high surtaxes.”” He adds: 

A man with large inherited or accumulated capital is told he must pay 
one-half of his income to the Government if he invests it in productive 
business, but he is invited to be relieved of all tax by the simple expedient 
of withdrawing from business and investing in tax-exempt securities. This 


does not mean that wealth in existence is taxed; it is not. It escapes. It 
does mean, however, that initiative and new enterprises are throttled. 


“The principles applicable to high surtaxes,”’ the President 
observes, ‘‘apply similarly to high estate taxes.”’ He points 
out that “the bill raises the estate tax to 40%” and that ‘‘as 
a concomitant is added a gift tax which is further invasion 
of the rights of the citizen, both unusual in nature and of 
doubtful legality.” ‘‘When there is added to this,” he 
says, ‘the inheritance taxes levied by the States,” he notes, 
‘“‘there amounts a practical confiscation of capital.’’ ‘‘Here- 
tofore,’’ says the President, “estate taxes in the Federal 
Government have been war measures. It is now proposed 
to use these reserves in time of peace. They should be kept 





for emergencies.’”” The adoption by Congress of the con- 
ference report on the tax bill was detailed in our issue of 
last week, page 2647. At the instance of President Coolidge 
a report on the bill was submitted to him by Secreatry of the 
Treasury Mellon and Gen. Lord, Director of the Budget. 
These reports were studied by the President on a week-end 
cruise on the President’s yacht, the Mayflower, before 
affixing his signature to the bill, and a final conference on 
Monday, the 2d inst., with Secretary Mellon also preceded 
the signing of the bill. The new law provides for reduction 
of 25% on taxes paid in 1924 on 1923 incomes, and the im- 
mediate relief thus provided, said the President, in signing 
the bill, ‘tis expected by the people, and should be promptly 
given.” In a special supplement we print to-day the full 
text of the newly enacted measure. The following is the 
President’s statement of June 2: 


The passage of a new revenue bill was required for two reasons, the 
reduction of taxation and the reform of taxation. The bill as passed pro- 
vides a certain amount of tax reduction. It improves some of the features 
of administration, but it is not only lacking in tax reform, it actually adds 
some undesirable features to the present law. As a permanent expression 
of Government fiscal policy this bill contains provisions which, in my 
opinion, are not only unsatisfactory but are harmful to the future of this 
country. 

The reduction of high surtaxes from 50 to 40% is quite immaterial to 
accomplish a real improvement in the Jaw. The resolution for a consti- 
tional amendment giving to the States and the Federal Government recipro- 
cal rights of taxation on securities issued by the other, which was urged in 
my annual message to the Congress failed of passage. The suggestion of 
reaching in part the abuse of tax-exemption by limiting the deduction for 
interest of a non-business character to the amount that such interest 
exceeds the tax-exempt revenue of the taxpayer, has not been adopted. 

Taz-Ezempt Securities. 

With some $12,000,000,000 of tax-exempt securities now outstanding, 
and $1,000,000,000 of new issues each year, it is idle to propose high sur- 
taxes. A man with large inherited or accumulated capital is told he must 
pay one-half of his income to the Government if he invests it in productive 
business, but he is invited to be relieved of all tax by the simple expedient 
of withdrawing from business and investing in tax-exempt securities. This 
does not mean that wealth in existence is taxed; it is not. It escapes. I6 
does mean, however, that initiative and new enterprises are throttled. 

While the inconsistency of high surtaxes existing side by side with a 
lawfully authorized means of avoidance is obvious, it is not simply through 
tax exempting that high surtaxes are uneconomical. The experience for 
the tiew years under high surtaxes shows the increasing failure of these 
taxes as a source of revenue. There are many means of escaping the tax, 
and with the esttlement of conditions abroad we may anticipate the move- 
ment of capital from this country to other parts of the world where income 
is not so penalized. Ways will always be found to avoid taxation inherently 
excessive. 

We are presented, then, with a plan of taxation which punishes energy 
and initiative and must decrease revenue. Such a plan will ultimately 
work harm to the country and should not be permitted to continue much 
longer. The cure does not lie in attacking the symptoms by other unsound 
penalties worse than the disease itself, such as an undisturbed surplus tax, 
but in correcting the cause. 

The remedy is such a reduction in the peak of the surtaxes as will at- 
tract capital to new enterprises and prevent the continual diminution of 
taxable income in the higher.brackets. In this way alone can high living 
costs, the indirect tax paid by all of the people, be reduced and the produc- 
tivity of a graduated income tax maintained. 

Confiscation of Capital. 

The principles applicable to high surtaxes apply similarly to high estate 
taxes. The bill raises the estate tax to 40%. As a concomitant is added a 
gift tax, which is further invasion of the rights of the citizen, both unusual 
in nature and of doubtful legality. When there is added to this the inheri- 
tance taxes levied by the States there amounts a practicalconfiscation of 
capital. To meet these taxes executors must realize cash on forced sales of 
property, with a general lowering of all values upon which the credit struc- 
ture of our country is based, and diminishing the very source from which 
this revenue comes. 

It is proposed to take capital and to use it in the ordinary operating ex- 
penses of Government. We are thus to live, not on income, but on prin- 
cipal, and to that extent we exhaust our resources and prevent the industrial 
expansion essential to our increasing population and our high standard of 
living. Heretofore estate taxes in the Federal Government have been war 
measures. It is now proposed to use these reserves in times of peace. They 
should be kept for emergencies. 

The States have a very real interest in this tax. Inheritance taxes consti- 
tute a material part of State revenue. They are a comparatively small factor 
in Federal revenue. As the Federal Government invades this sphere, be- 
longing primarily to the States, it will cut down the flow of income to the 
States from this tax, and thus force the States to higher taxes from other 
sources, which will mean increased land taxes. For the sake of $12,000,000 
of additional revenue the Federal Government in its strength should not 
further handicap the States, already burdened with expenditures which can 
be met only by taxation. 

I believe also it would be advisable to call a conference of the taxing 
authorities of the States and the Treasury, before the next session of the 
Congress, to give consideration to some comprehensive plan cf division of 
this field of taxation between the various States and the Federal Govern- 
ment, and the elimination of overlapping and unfair taxes. 

Our institutions guarantee to our citizens sanctity in their private affairs, 
a right giving way only to the needs of Government. Under the law as it 
now exists, the Treasury has access to a]] information useful in determining 
the liability of the taxpayer. For the needs of revenue, publicity is un- 
necessary. While the bill purports not,to give full publicity, this is scarcely 
true, and it still sacrifices without reason the rights of the taxpayer. In 
each post office the amount which the citizen contributes to the Treasury 
must be exhibited to the curious and to the taxpayers’ business rivals. 

Committees in Congress have access to returns and other private papers, 
without any restriction as to their publication in open committee or on the 
floor of Congress, the most certain means of publicity. If a taxpayer 
desires a hearing before the Board of Tax Appeals he must expose to the 
public the complete details of his income. To put this price upon the fair 
determination of tax liability in its regular administrative course is entirely 
unjustifiable. Yet, such is done in the publicity provisions of the Board 
ofTax Appeals. 
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It is not alone in the unwarranted interference with the right of the 
citizen to privacy that these provisions are hurtful. It is believed that far 
from increasing revenue, the desire to avoid the gratification of the idle 
curiosity of others or the exposure of one’s persona!) affairs to one’s com- 
petitor will result in the concealment of millions of dollars of income which 
would otherwise be reported. This means a change in the fundamental] 
policy of our laws, violative of private rights and barmful to Government 
revenues. 

Criticism of the income tax and a large part of the dissatisfaction with 
it are the result of delay and uncertainty in the final determination of a 
taxpayer's liability. Taxes can usually be paid within a short time after 
the receipt of the income on which the tax is based without serious em- 
barrassment to the payment. However, a large aditional tax on income 
received several years previously, and which may have since its receipt 
either been wiped out by subsequent losses or invested in non-liquid assets, 
may force a taxpayer into bankruptcy and often causes financial sacrifice 
and hardship. Provision should be made for the prompt and final de- 
termination of a taxpayer's liability, and such was the purpose in the 
suggestion for a Board of Tax Appeals. 

The provisions of the bill, however, with reference to the board make it in 
all its essentials practically a court of record. The board is to be bound 
by formal rules of evidence and procedure. In each case a formal record 
must be prepared and all oral testimony in cases involving more than 
$10,000 must be reduced to writing and an opinion, in addition to the find- 
ings of fact, and a decision must be written. A taxpayer is entitled to appeal 
to the board before any assessment can be made. The reduction in the 
salary of the members of the board from $10,000, as recommended by the 
Treasury, to $7,500, and the reduction of the term of office of the original 
appointees from the ten years recommended to two years, make it difficult 
to secure for membership on the board men with training, experience and 
ability. The Board of Tax Appeals, unable to secure the proper type of 
men for membership, hampered and burdened with rules of procedure and 
evidence and forced to prepare a record, a finding of fact, and a decision in 
practically every case, will be unable to handle the business which will come 
to it. The result will be greater delay in the final settlement of tax cases, 
and may ultimately result in the complete breakdown of the administrative 
machinery for the collection of taxes. 

The purpose of a tax bill is to provide the Government with revenue, and 
the primary consideration on tax reduction is the probable receipts and 
expenditures of the Government after the bill becomes a law. We shall 
close the final year ending June 30 next with a surplus, but it is the next 
fiscal year that must have consideration. By far the greater part of the 
joss of revenue which will be brought about by the bill is in income taxes. 
Aside from the 25% credit in 1924 taxes, the bill applies to incomes received 
in 1924, the tax on which is payable ih the calendar year 1925. So this 
income tax reduction will not be felt unti) the last of the fiscal year. Under 
these circumstances, after giving effect to the bonus law and the reduction 
contemplated by the bill, and provided no further commitments in large 
amounts are made by the Congress, the Treasury may reasonably expect to 
conclude the fiscal year 1925 without a deficit. 

Looking beyond 1925 to later years, there are certain factors which 
deserve consideration. ‘The excess profits and income tax laws of the war 
period were new in principal and exceedingly complicated in practice. 

The Treasury has not yet become current in the ascertainment of tax 
liability and collection of taxes for this period. We must, therefore, 
consider the establishment fer the future of such a poiicy of taxation as 
will insure the maintenance of the sources of taxation without the aid of 
these reservoirs, which will soon be empty. This means that the policy 
must be so framed that it will encourage the creation of income subject to 
tax, will close the most obvious methods of avoidance, will not diminish 
by excessive estate taxes the very values upon which the Federal and the 
State Governments must rely for revenue, and will bring about a reduction 
in the high cost of living as a means of meeting world competition. 

Of the 110,000,000 people in this country less than 4,000,000 pay in- 
come taxes directly. The remaining 106,000,000, who pay no such direct 
taxes, are given no relief from what they pay indirectly in everything they 
buy. They too must have tax reduction. These conditions the present 
bill does net meet. High taxes were adopted as a war measure in 1918. 

We have had but six years’ experience under them, and their detrimental 
effect upon our fiscal structure is not yet fully appreciated. To the in- 
telligent observer tendencies are already apparent which indicate the 
stress to which this structure is being put. I mention as an instance the 
increased cost of capital for new industrial enterpries. 

These influences are being felt even in our present prosperity. During 
the after-the-war period of adjustment the other great nations of the 
world have been disturbed more than this country. They are not yet 
restored. As a consequence, we have been relieved of much of the world 
competition. When other countries return to productivity and become 
again the serious commercial rivals of our people, and when we experince 
those periods of depression which normally follow periods of prosperity, 
we should have our house in order by so establishing our tax system that 
its economic effects wil] be beneficial and not harmful. 

The bill represents tax reduction, not tax reform. If we are to maintain 
the American standard of living and hold our place in the world, we must 
adjust our taxes upon an economic and not a political basis. 

The bill comes to me for consideration less than two weeks before the 
contemplated adjournment of Congress, and it provides for a credit on 
1924 taxes which should become effective before June 15 next. No dif- 
ferent bill can be passed before adjournment. The question before me 
is the present law or the bil] in the shape it has passed the Congress. As 
it, stands, in its administrative features generally it is an improvement 
on the existing law. It will meet the needs of revenue through the fiscal 
year 1925, and possibly be sufficient for some time if no unforeseen expenses 
arise. 

The immediate relief by credit on 1924 taxes of 25% is due, is expected 
by the people, and should be promptly given, and the determination of 
the taxes to which 1924 incomes will be subject should be made certain 
while the income is still being received. 

‘These opinions are supported by the Treasury Department. 

As I have said, the bill does not represent a sound permanent tax policy, 
and in its passage has been subject to unfortunate influences which ought 
not te control fiscal questions. Still, in spite of its obvious defects, its 
advantages as a temporary relief and a temporary adjustment of business 

conditions in view of the uncertainty of a better law within a reasonable 
time, lead me to believe that the best interests of the country would be 
subserved if this bill became a law. A correction of its defects may 
be left to the next session of the Congress. I trust a bill less political and 
mere economic may be passed at that time. To that end I shall bend all 
my energies. 








Changes Effected by New Tax Law. 


Stating on June 2 that the new Revenue Act of 1924, 
signed by President Coolidge on June 2, reduces the taxes of 





almost every Federal taxpayer and cuts down the Federal 
revenues by an amount estimated at $361,000,000 for the 
next fiscal year, Associated Press dispatches from Washing- 
ton of that date added: 

This reduction, however. will not result in any deficit, according to 
Treasury experts. 

The principal! effect of the new law will not be felt until next year, the 
50% deductions in income taxes being made applicable to incomes of this 
year, but payable in 1925. Immediate relief, however, is granted every 
income taxpayer, as a 25% dccrease is ordered in the case of income taxes 
for the current year and now due. 

Persons who are paying this year’s income taxes on the instalment plan 
may cut their second payment, due June 15, by one-balf and their other 
two instaiments by one-fourth each. Those who already have paid their 
income taxes in fui] will get a refund without applying for it. 

Another effect that soon will be appreciable is the provision of the new 
law repealing within thirty days many excise taxes, such as those on tele- 
graph and telephone messages, soft drinks, candy, carpets, rugs, trunks 
and theatre admission of 50 cents or less. 

Following are some of the changes ordcred in the income taxes: 

A 25% reduction on taxes payable this year. 

General revision of both the normal and surtax rates, amounting to a 
50% cut on taxes levied against incomes of $8,000 and under. 

An additional reduction of 25% which may be made on earned incomes. 
For purposes of this reduction a!l incomes of $5,000 and under are defined 
as earned. The cut may be made only on incomes up to $10,000. 

Exemption for heads of families with incomes of $5,000 and over is in- 
creased from $2,000 to $2,500, the same as now allowed on incomes of 
$5,000 and less. 

No change is made in the present law allowing an exemption of $1,000 for 
single persons. 

The miscellaneous and excise taxes repealed and the amount of revenue 
involved are: 

Telegraph and telephone messages, $34,000,000; beverages, $10,000,000; 
candy, $13,000,000; knives, dirks, daggers, &c., $30,000; liveries, &c., 
$140,000; hunting, shooting and riding garments, $180,000; yachts and 
motor boats (sale), $319,000; carpets, rugs, trunks, purses, &c., $1,800,000; 
drafts and promissory notes, $2,150,000; theatres, shows, circuses (floor 
space), $1,600,000. 

In addition, numerous other excise taxes are reduced. 'Theatre tickets of 
50 cents and under are exempted; automobile trucks, the chassis of which 
sel) for $1,000 or less and the bodies for $200 or less, are exempted from the 
3% tax, while the 5% levy on automobile tires, parts and accessories is cut 
in half. 

Articles selling for $30 or less and watches selling for $60 or less are 
exempted from the 5% jewelry tax, as are also surgica) and musical instru- 
ments, eye glasses, spectacles, silver-plated flat tableware and articles used 
for religious purposes. The tax of two cents on each $100 sale on produce 
exchanges is cut in half. 

The tax on playing cards was increased from § to 10 cents a pack. 

The same brackecs of amounts to which the estate tax is applied in the 
present law are retained, but the rates are increased so that the maximum is 
40% on amounts of $10,000,000 and over instead of 25%. It is estimated 
this increase will bring in $12,000,000 additional revenue annually. 

The new gift tax, imposed, its authors said, merely as a compliment to the 
estate tax and to check evasions of the latter, carries the same rates as the 
revised estate tax. It allows an exemption of $50,000. Also numerous other 
exemptions would be allowed, including gifts to public purposes and charit- 
able, educational and religious organizations. The tax will be levied on the 
donor and against the total amount of the gifts during the year. This tax 
goes into effect as of last Jan. 1. The rate would start at 1% on gifts not in 
excess of $50,000. It is estimated this tax will bring in $2,000,000 revenue 
annually. 

The new tax on mah jong sets is 10% and it is estimated this will result in 
collection of about $2,000,000 annually, although accurate statistics are not 
available for such a calculation. 

The new normal tax rates on individual incomes are 2% on incomes of 
$4,000 and under; 4% on incomes between $4,000 and $8,000 and 6% on 
incomes above that amount. The surtax rates range from 1% in incomes 
between $10,000 and $14,000 to 40% on incomes of over $500,000. 

The signing of the bill is referred to at length in another 
item in this issue, and the full text of the Act accompanies, 


as a separate section, this week’s issue of the “‘Chronicle.”’ 





Collector Bowers’s Announcement Regarding Taxes 
Effective in Thirty Days Under New Tax Revision 
Act—Repeal of Telegraph and Telephone 

Taxes. 
Frank K. Bowers, Collector of Internal Revenue for the 
Second District of New York, made the following announce- 
ment on June 4 regarding stamp, capital stock, estate and 


miscellaneous taxes under the Revenue Act of 1924: 

The estate tax takes effect immediately upon the signing of the tax bill. 
The following taxes take effect on and after the expiration of thirty days 
after the enactment of this Act. 1 

Tax on admissions and dues. 

Excise taxes, including auto truck and wagon bodies and chassis, &c., sold 
or leased for an amount in excess of $1,000; accessories, inner tubes, &c., 
cameras weighing not more than 100 pounds, photographic films and plates, 
firearms, shells and cartridges, cigar or cigarette holders, pipes, coin oper- 
ated devices and mah jong sets. 

Taxes on jewelry, surgical instruments, &c., also take effect thirty days 
after the expiration of the enactment of the Act. 

Capital stock and special taxes, which embrace brokers, proprietors of 
bowling alleys, shooting galleries, riding academies, pawnbrokers, ship 
brokers, custom house brokers, &c., with the exception of brokers exclu- 
sively engaged in negotiating purchases and sales of produce and merchan- 
dise, are payable on and after July 1 1924. This date also applies to- 
tobacco taxes and special taxes on boats, the latter being payable there- 
after on July 1 in each year. 

Narcotic taxes are payable on or before July 1 in each year. 

Stamp taxes on several bonds, debentures or certificates of stock and in- 
debtedness and other instruments as described in Title VIII, Schedule A, of 
the Act. This tax is payable on and after the expiration of thirty days of 
the enactment of the Act. 

The taxes on certain beverages and constituent parts thereof are repealed 
and the same take effect upon the enactment of this Act. 





The repeal of the tax on telegraph and telephone messages becomes ef- 
fective at the expiration of thirty days of the enactment of this Act. 
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Method of Computing 25% Tax Reduction on 
Individual Incomes in 1923. 

Following the signing of the tax revision bill by President 
Coolidge on June 2 the Treasury Department on the follow- 
ing day issued directions respecting the deduction of the 25% 
reduction provided for under the new law in the case of 
individual taxes on 1923 taxes payable in 1924. The 
statement follows: 

Second income tax instaliment. Due June 15. 
individuals’ tax provided by new Revenue Act. 

If at the time you filed your Federal income tax return you paid three- 
fourths of the amount of tax reported, no further payment will be due. 
If at the time you filed your return you paid one-half of the amount of tax 
reported, no payment will be due until Sept. 15. If at the time you filed 
your return you paid only one-fourth of the amount of the tax reported, 
you must pay on or before June 15 one-half of the amount paid by you when 
you filed your return. The main point to be borne in mind is that one-half 
of the tax due from you this year must have been paid on or before June 15. 

The usual notices have been issued by the Coliector of Internal Revenue 
reminding income tax payers that the second installment of tax is due June 
15. Of special interest to taxpayers is the provision carried in the new 
revenue law to the effect that the tax on income received by individuals in 
the calendar year 1923 will be reduced by 25%. This means that every 
individual who is subject to income tax wil! be relieved of one-fourth of the 
tax liability which he reported on the return filed on or prior to March 15, 
or, if the tax was paid in full, that he will receive a refund of one-fourth of 
his payment. Taxpayers who paid only one-fourth of their tax in March, 
however, should not make the mistake of thinking they may take credit 
for the full 25% reduction at once and not pay anything when the second 
installment comes due. The new law provides that the 25°% reduction 
shall be pro-rated over all four installments. 

For instance, if an individual reported a tax of $100 on his return, he 
can consider that the new law has reduced his tax to $75 If he paid $25, 
or one-fourth of the amount reported when he filed his return, then he must 
pay $12 50 on or before June 15. This amount, together with the $25 
previous!y paid, will make up one-half of the $75. <A simple way for a 
taxpayer to arrive at the amount of his June payment is to remember that 
if his March payment was one-fourth of the amount shown on his return, 
his June payment will be just one-half of his March payment. The tax 
remaining unpaid after June 15 may be paid in equal installments on or 
before Sept. 15 and Dec. 15, respectively. 

A considerable number of taxpayers who are accustomed to paying all 
their tax when they file their returns anticipated the 25% reduction, and 
this year paid only three-fourths of the amounts reported on their returns. 
This class of taxpayers will, of course, have nothing further to pay this year, 
unless additional tax is disclosed when their returns are audited. There 
will, no doubt, be many individuals who will desire to settle their tax 
accounts in full now that the 25% reduction is an accomplished fact. 

The amount due in any instance where a taxpayer desires to pay in full 
will be the total amount of tax shown at the time of filing the return, less 
25%, and less the amount paid at the time of filing the same. The Collector 
of Internal Revenue states that such action would be advantageous from the 
Government's viewpoint as it would eliminate considerable bookkeeping. 

In view of the fact that the tax notices were prepared prior to the enact- 
ment of the new law, a taxpayer who paid three-fourths of the tax on 
filing his return may receive a notice from the collector advising of the 
amount assessed, amount paid and the remaining balance, but in cases of 
this nature, no further payment is due. The payment made in June, plus 
the amount already paid, must equal one-half of the total tax due, after 
taking the 25% deduction. 

Likewise, the amount paid in September plus the amount previously paid 
must equal three-fourths of the total tax liability, after the 25% deduction 
has been taken. The remainder of the tax liability will be payable on or 
before Dec. 15. 

In cases where taxpayers paid the full amounts of tax shown on their 
returns, refunds will be made of one-fourth of the amounts. It will not be 
necessary for claims to be filed. In fact, correspondence from taxpayers 
relative to such refunds will probably serve to slow down the work of the 
collector in listing all the items and sending the necessary schedules to 
Washington in order that the checks may be drawn. The collector states 
that this work will be carried on as rapidly as it can be performed by his 
foree of employees. 


Reduction of 25% in 








Corporation Taxes Under New Law Remain at 12!4°%— 
25% Reduction Applies Only to Individuals. 
David H. Blair, Commissioner of Internal Revenue, in 

instructions issued on June 4 to collectors of internal revenue 

and revenue agents, called attention to the fact that corpo- 
rations are not entitled to a reduction in taxes under the new 


Revenue Act of 1924. His notice said: 

There appears to be a misunderstanding as to the amount of income tax 
imposed upon corporations by the Revenue Act of 1924. Your attention is 
directed to the fact that under the provisions of Section 230 of the Act the 
income tax on corporations is 12% %, which is the same rate of tax applica- 
ble for the taxable year 1923. Corporations, therefore, are not permitted 
to take as a credit any reduction in tax for the payment due June 15, or 
any subsequent installment date. The credit of 25% is limited to iudivid- 
uals, and fiduciaries, who are required to filereturns on Forms 1040 or 1040a. 
The information contained herein should be given immediate publicity. 








President Coolidge to Call State and Federal Tax 
Conference Before Next Session of Congress. 


The following Washington advices June 3 appeared in 
the New York ‘Journal of Commerce’”’ of the 4th inst.: 


President Coolidge plans to call a conference of the taxing authorities of 
the States and the Treasury next fa!l to consider the overlapping of State 
and Federal taxation upon estates, it was made known to-day at the White 
House. It was disclosed that Mr. Coolidge intends to hold the conference 
shortly before the next session of Congress, so that he may have the benefit 
of its work in the drafting of his annual message. 

The suggestion that such a conference would be beneficial was made by 
the President yesterday in the statement issued in connection with the sign- 
ing of the tax bill. The nearest to a date for the assembly that has been 
fixed, according to White House spokesmen, is some time after the elec- 
tions. The general plan of the conference, it was explained, would be for 
the taxation authorities of the country to get together and see what their 








os 


respective needs are in the way of revenue from estate and inheritance taxes 
and what might be done not only toward reduction but in the way of elite 
inating overlapping taxation, which it is felt closely approaches double 
tion in some instances. win 
Mr. Coolidge’s plan to call such a conference is regarded in Administra- 
tion quarters as one of the most constructive steps toward scientific tax re- 
vision that has yet been taken. It is felt that high estate and inheritance 
taxes are not productive of revenue through the tendency to avoidance re- 
sulting from increased levies, and at the same time it is argued the Federal 
Government would receive but little benefit in the way of enlarged receipts 
under the lower rates from these sources if the inducement to avoidance 
still existed by reason of high rates in the States. The co-ordination of the 
State and Federal rates for these taxes, it is contended, would bring about 
increased revenues generally. 








Resolution Adopted by Congress to Enable Immediate 
Functioning of Tax Appeals Board. 

To enable the immediate functioning of the Board of Tax 
Appeals provided for in the new Revenue Act, it was found 
necessary to overcome, by special legislation, a provision in 
the existing statutes which ‘‘provides that no money shall be 
paid from the Treasury as salary to any person appointed 
during the recess of the Senate . . . untilsuch appointee 
has peen confirmed by the Senate.’’ Accordingly, on June 3, 
the following resolution was adopted by both the Senate and 
House: 


JOINT RESOLUTION (S. J. RES. 137) IN RESPECT OF SALARIES 
OF ORIGINAL APPOINTEES TO THE BOARD OF TAX APPEALS 
Resolved, &c., That the provisions of Section 1761 of the Revised Statutes 

shall not apply to any person appointed as an original member of the Board 

of Tax Appeals, established by Section 900 of the Revenue Act of 1924, if 

such appointment is made prior to Dec. 1 1924. 

In explaining in the Senate on June 3 the purpose of the 
resolution, Senator Smoot said: 

The Revenue Act of 1924 provides for a board of tax appeals to be com- 
posed of 28 members, appointed by the President, with the advice and 
consent of the Senate. No assessment of additional income, war-profits, 
excess-profits or estate taxes under any Revenue Act can be made after 
June 2, the date of the approval of the Revenue Act of 1924, unless the 
taxpayer is given the right prior to the assessment to appeal to the Board 
of Tax Appeals. In order to avoid serious delay in the collection of the 
revenues it is necessary that the Board begin functioning immediately after 
the approval of the Act, and that happened yesterday. 

The Revenue Act of 1924, creating the Board of Tax Appeals, was not 
approved until June 2. In all probability Congress will adjourn on June 7. 
It is impossible for the President to select 28 men for the Board of Tax 
Appeals, nominate them for the positions, and have the appointments con- 
firmed by the Senate prior to its adjournment. ‘The appointments to these 
positions must, therefore, be made as recess appointments. 

Section 1761 of the Revised Statutes provides that no money shall be 
paid from the Treasury as salary to any person appointed during the recess 
of the Senate to fill a vacancy in any existing office if the vacancy existed 
while the Senate was in session, and was by law required to be filled by and 
with the advice and consent of the Senate, until such appointee has been 
confirmed by the Senate. This section, as constructed by the Comptroller- 
General, would prohibit any member of the Board of Tax Appeals appointed 
after the adjournment of the present Congress from drawing any salary until 
his appointment is confirmed by the Senate at the next session of Congress. 
In addition, the receipt of any compensation for services rendered prior to 
the action of the Senate on his appointment would be conditioned upon his 
confirmation by the Senate. (21 Comp. Dec. 726, and 27 Comp. Dec. 
521). Obviously, it would be impossible to get anyone to accept a recess 
appointment to the Board ef Tax Appeals if he were to receive no com- 
pensation until his confirmation by the Senate at its next session, and if the 
receipt of any compensation for his services prior to action on his appoint- 
ment by the Senate were to be conditioned upon his subsequent confirma- 
tion. 

The solution of the difficulty seems to be in a joint resolution by Congress 
providing that Section 1761 of the Revised Statutes shall not apply to per- 
sons appointed as original members of the Board of Tax Appeals during the 
coming recess of Congress. Such a resotution would place these original 
appointees to the Board on the same basis as other recess appointees appoint- 
ed to fill a vacancy which did not exist while the Senate was in session, and 
would be in perfect harmony with the spirit of Section 1761 of the Revised 
Statutes, since in this instance the vacancy did not exist for a long enough 
period prior to the adjournment of Congress to enable the President to 
nominate members and the Senate to confirm the appointments prier to its 
adjournment. 








Adjournment of Congress To-day (June 7). 

A resolution fixing to-day (June 7) as the date for the 
adjournment of Congress was adopted by the House of 
Representatives on June 2 by a vote of 221 to 157, and by 
the Senate on June 3 by a vote of 53 to 36. Before adopting 
the resolution the Senate rejected a resolution proposed by 
Senator La Follette calling for the recessing of Congress 
from June 7 to July 7, and action with its reconvening on 
the later date, on farm legislation, the Howell-Barkley bill 
for the settlement of disputes between the railroads and thir 
employees, amendment of the rate-making sections of the 
Transportation Act, and reclamation relief legislation. The 
La Follette resolution at the instance of Senator Norris was 
amended so as to include among the list of measures to be 
acted upon, Muscle Shoals legislation; as thus amended the 
La Follette resolution was rejected by a vote of 52 to 36. 
Likewise, a proposal by Senator Frazier, to fix June 21 as 
the date of adjournment failed in the Senate on the 3d imst. 
by a vote of 53 to 35. The resolution for adjournment on 
June 7 (whieh was accepted by both branches of Congress) 
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had been offered in the House by Representative Longworth. 
With reference to the action of the House the New York 
“Evening Post” of Juné 2 said: 


The opposition came chiefly from Democrats, Republican insurgents, and 
ether Republicans from the Middle and Far West, who have been demand- 
ing action on farm, reclamation and railroad legislation. 

House supporters of the Barkley Bill to abolish the Railroad Labor Board 
to-day abandoned their fight to pass the measure at this session. 

Consideration of the bill was in order, but Representative Barkley, 
Democrat, of Kentucky, its author, agreed to have it laid aside. It is one 
of the measures backed by the LaFollette group of insurgents. 

A proposal for a recess for a month or six weeks and a return to consider 
a definitely outlined program was being discussed meanwhile by members 
of the Senate farm bloc and some progressives. It was expected the sug- 


2 juced in the Senate as a substitute for the adjourn- | ,, : 
ee a ee : | Secretary Hughes, under date of May 31, presents a memo- 


ment resolution 
Recess Plan Discovered. 

Scant encouragement was given at first to the recess proposal Both the 
Republican and Democratic Senate leaders were said to be convinced that a 
non-partisan majority was in favor of adjournment. 

Senator La Follette teok steps to ascertain to what extent Democratic 
leaders are in harmony with the adjournment plan and it was indicated 
that some move to make the position of the insurgents clearer would be 
made soon. 





The La Follette group desired that agriculutral and railroad legislation | 


be made a part of the accomplishments of the session and some of the 
organization Republicans fear the present adjournment program may en- 
counter either the proposed filibuster or be wrecked by a parliamentary 
attack engineered by the Wisconsin Senator 





Federal Trade Report on Taxation and Tax Exempt 
People Paid Nearly Eight Billions in 
Taxes in 1922. 

The Federal Trade Commission, on June 6, 
the United States 
Exempt Securities made pursuant to a Senate 
Norris of Nebraska. 


directed the Commission to ascertain the amount and owner- 


Securities 


submitted to 
Tax 
Resolution, 


Senate a report on Taxation and 


introduced by Senator This resolution 


| of the United States.’ 





Protest of Japanese Government Against Exclusion 
Provision of Immigration Act. 

The protest of the Japanese Government against the ex- 

clusion privilege of the Immigration Act signed by President 

Coolidge on May 26, was made publie by Secretary of State 


Hughes at Washington on May 31. The signing of the bill 
by the President was referred to by us a week ago, page 
2645, and in the same issue (page 2646) we indicated that a 
protest had been drawn up at an extraordinary session of the 
Japanese Diet on May 28 and cabled to Ambassador Hani- 
hara at Washington. The latter in a communication to 


randum setting out the position of Japan regarding the pro- 
visions objected to; in this, protest is made ‘against the 
discriminatory clause of Section 13 (C)”’ of the Act, and the 
United States Government is requested ‘‘to take all possible 
and suitable measures for the removal of such discrimina- 
tion.”’ It is contended that “the new legislation is in entire 
disregard of the spirit and circumstances that underlie the 
conclusion” of the Treaty of 1911 between Japan and the 
United States, and, says the memorandum, “the sweeping 
provisions of the new Act, clearly indicative of discrimination 
against Japanese, have made it impossible for Japan to con- 
tinue the undertakings assumed under the gentlemen’s 
agreement. An understanding of friendly co-operation 
reached after long and comprehensive discussion between the 
Japanese and American Governments,” it adds, “has thus 
been abruptly overthrown by legislative action on the part 
’ “Tt is not denied that, fundamen- 
tally speaking, it lies within the inherent sovereign power of 


| each State to limit and control immigration to its own do- 


ship of the chief kinds of wealth and income of the people of | 


the United States, to report upon the public and private 
indebtedness the income from tax-exempt securities, and the 
aggregate 
This report shows that the total taxes paid by the American 


taxes levied by State and local taxing bodies. 


people for Federal, State and local purposes was over seven 
and three-fourths billions of dollars in 1922, which was an 
increase of 127% in five years. Federal taxes constituted 
nearly one-half of this total. While the tax per capita of 
population was highest in the North Atlantic, Rocky Moun- 
tain and Pacific Coast States, it was most burdensome for 
agricultural communities, particularly in the wheat raising 
States, which suffered from an unprecedented price decline 
for their products while the general price level for the things 
which they purchased remained high. 
as follows: 


Reflecting the economic distress of the agricultural population, the mer- 
cantile and bank failures in [daho, Kansas, Nebraska, Iowa, the Dakotas, 


The report continues 


and Montana, increased in much greater proportion than in the country as | 


a whole from 1919 to 1924. Nearly one-fourth of all the farmers in Kansas 
and Iowa, nearly three out of every ten farmers in Nebraska, nearly four 
out of every ten in South Dakota, over half those in North Dakota, and 
five farmers out of every eight in Montana have either lost their properties 
in bankruptcy or foreclosure proceedings or otherwise, or retained them 
only through the leniency of their creditors. North and South Dakota 
and Oregon have recently issued bonds for over $48,000,000 to relieve 
agricultural distress. Plans for any further reduction of the present burdens 
wf taxation should be adjusted especially with a view to this depressed con- 
dition of agriculture. 

Based upon returns from several thousand individuals with incomes 
ranging from $10,000 to and in excess of a million dollars. the Commission 
estimates that in 1922 out of a total of approximately 32 billions of wholly 
or partially tax-free securities, Federal, State and local, four and one-half 
billions were owned by the wealthy individuals. On the same basis business 
corporations owned nearly 12 billions, while $16,770,000,000 were held by 
all others, consisting principally of individuals of smaller incomes. 

The tax-exempt interest received during 1922 by individuals whose tax- 
able incomes exceeded $19,000 each is estimated at nearly $176,000,090. 
Of this over $97,000,060 was wholly tax-free and over $78,000,000 was 
conditionally subject to surtax. The maximum tax on this interest, had it 
been taxable at the 1922 rate, would have been about $58,000,000. 

All the interest received from these securities in 1922 by business corpora- 
tions estimated at $448,000,000 was wholly tax-free under the existing law. 
Banks anc trust companies held nearly $5.600,000,000 of the securities and 
received $236,000,000 of the interest. Insurance companies owned over 
$2,200.000,000 of the securities and received nearly $92,000,000 of tax- 
free interest in 1922. Had all this interest been taxable at 12'<°% (the tax 
rate for.corporations in 1922) the revenue therefrom would have been about 
$44,500,000. 

The total maximum addition to the income tax, under 1922 tax rates, 
through the taxation of securities now exempt by law, would be approxi- 
mately $3100,000,000. ‘The exemptions now made regarding Liberty bonds 
and certain other Federal obligations rest on inviolable promises, which, 
however, will not apply. to a large extent, after a few years. 

Between 1912 and 1922 the aggregate net debt of the United States, the 
States and the local governments increased more than six-fold, and was 
nearly 32 billions of dollars in the latter year. The national debt increased 
from about a billion to over 22 billions, while State and local governent 
debts combined increased from less than 4 billions to nearly 9 billions. The 
enormous increase in the national debt was due, of course, almost wholly to 
the war and its immediate consequences. The major portion of the in- 
creases in the debts of the State governments was for highway construction 
and soldiers’ bonus bonds. The bonded debts of cities are estimated to 
have increased 32% between 1917 and 1922; the chief purposes being to 
provide facilities for public health, transportation and education. 








mains,’ says the memorandum, ‘‘but when in the exercise 
of such right an evident injustice is done to a foreign nation 
in disregard of its proper self-respect, of international under- 
standings or of ordinary rules of comity, the question neces- 
sarily assumes an aspect which justifies diplomacy, discussion 
and adjustment.’ Under another head, in this issue, we 
give the full text of the Immigration Act. Below we print 
the protest of the Japanese Government: 
JAPANESE EMBASSY. 
Washington, 
Honorable Charles E. Hughes, Secretary of State: 

Sir:—In pursuance of instructions from my Government, I have the honor 
to present to you herewith a memorandum enunciating the position of 
Japan on the subject of the discriminatory provisions against Japanese 
which are embodied in Section 13 (C) of the Immigration Act of 1924, 
approved May 26 1924. 


May 31 1924. 


Memorandum. 

The Japanese Government are deeply concerned by the enactment in the 
United States of an Act entitled the ‘‘Immigration Act of 1924.’’ While 
the measure was under discussion in the Congress they took the earliest 
opportunity to invite the attention of the American Government to a 
discriminatory clause embodied in the Act, namely, Section 13 (C), which 
provided for the exclusion of aliens ineligible to citizensh®p in contradis- 
tinction to other classes of aliens, and which is manifestly intended to apply 
to Japanese. Neither the representations of the Japanese Government nor 
the recommendations of the President or of the Secretary of State were 
heeded by the Congress, and the clause in question has now been written 
into the statutes of the United States. 

It is, perhaps, needless to state that interntional discriminations in any 
form and on any subject, even if based on purely economic reasons, are 
opposed to the principles of justice and fairness upon which the friendly 
intercourse between nations must, in its final analysis, depend. To these 
very principles the doctrine of equal opportunity now widely recognized. 
with the unfailing support of the United States, owes its being. Still more 
unwelcome are discriminations based on race. The strong condemnation 
of such practice evenidetly inspired the American Government in 1912 
in denouncing the Commercial Treaty between the United States and 
Russia, pursuant to the resolution of the House of Representatives of Dec. 
12 1911, as a protest against the unfair and unequal treatment of aliens 
of a particular race in Russia. Yet discrimination of a similar character 
is expressed by the new statute of the United States. 

The Immigration Act of 1924, considered in the light of the Supreme 
Court's interpretation of the naturalization laws, clearly establishes the 
rule that the admissibility of aliens to the United States rests not upon indi- 
vidual merits or qualifications but upon the division of race to which 
applicants belong. In particular it appears that such racial distinction in 
the Act is directed essentially against Japanese, since persons of other 
Asiatic races are excluded under separate enactments of prior dates, as is 
pointed out in the published letter of the Secretary of State of Feb. 8 1924, 
to the Chairman of the Committee on Immigration and Naturalization of 
the House of Representatives. 

It has been repeatedly asserted in defense of these discriminatory meas- 
urcs in the United States that persons of the Japanese race are not assimila- 
ble to American life and ideals. It will, however, be observed, in the first 
place, that few immigrants of a foreign stock may well be expected to 
assimilate themselves to their new surroundings within a single generation. 
The history of Japanese immigrants to the United States in any appreciable 
number dates but from the last few years of the Nineteenth Century. 
The period of time is too short to permit of any conclusive judgment being 
passed upon the racial adaptabilities of these immigrants in the matter of 
assimilation, as compared with alien settlers of the races, classed as eligible 
to American citizenship. 

It should further be remarked that the process of assimilation can thrive 
only in a genial atmosphere of just and equitable treatment. Its natural 
growth is bound to be hampered under such a pressure of invidious discrimi- 
nations as that to which Japanese residents in some States of the Ameri- 
ican Union have been subjected, at law and in practice for nearly twenty 
years. It seems hardly fair to complain of the failure of foreign elements 
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to merge in a community while the community chooses to keep them 
apart from the rest of its membership. For these reasons the assertion 
of Japanese non-assimilability seems at least premature, if not funda- 
mentally unjust. 

Turning to the survey of commercial treaties between Japan and the 
United States, Article Il, of the Treaty of 1894 contained a clause to the 
following effect: 

“It is, however, understood that the stipulations contained in this and 
the preceding article do not in any way affect the laws, ordinances and 
reeulations with regard to trade, the immigration of laborers, police and 
public security which are in force or may hereafter be enactea in either of 
the two countries."’ 


When the treaty was revised in 1911 this provisory clause was deleted 
from the new treaty at the request of the Japanese Government, retaining 
the general rule which assures the liberty of entry, travel and residence; 
and, at the same time, the Japanese Government made the following dec- 
laration, dated Feb. 21 1911, which is attached to the treaty: 

“In proceeding this day to the signature of the Treaty of Commerce and 
Navigation between Japan and the United States the undersigned Japanese 
Am or in Washington, duly authorized by his Government, has the 
honor to declare that the Imperial Japanese Government are fully prepared 
to maintain with equal effectiveness the limitation and control which they 
have for the past three years exercised in regulation of the emigration of 
laborers to the United States."’ 

In proceeding to the exchange of ratifications of the revised treaty, the 
Acting Secretary of State communicated to the Japanese Ambassador on 
Feb. 25 1911, that ‘‘the advice and consent of the Senate to the ratification 
of the treaty is given with the understanding, which is to be made part of 
the instrument of ratification, that the treaty shall not be deemed to repeal 
or affect any of the provisions of the Act of Congress entitled, ‘‘An Act 
to regulate the immigration of aliens into the United States,’’ approved 
Feb. 20 1907. The Acting Secretary of State then added: 

“Inasmuch as this Act applies to the immigration of aliens into the 
United States from all countries and makes no aiscrimination in favor of 
any country, it is not perceived that your Government will have any objec- 
tion to the understanding being recorded in the instrument of ratification.” 

The foregoing history will show that throughout these negotiations, one 
of the chief pre-occupations of the Japanese Government was to protect 
their nationals from discriminatory immigration legislation in the United 
States. That position of Japan was fully understood and appreciated by 
the American Government and it was with these considerations in view that 
the existing treaty was signed and th® exchange of its ratifications effected. 
In this situation, while reserving for another occasion the presentation of 
the question of legal technicality, whether and how far the provisions of 
Section 13 (C) of the Immigration Act of 1924 are inconsistent with the 
terms of the Treaty of 1911, the Japanese Government desire now to point 
out that the new legislation is in entire disregard of the spirit and circum- 
stances that underlie the conclusion of the treaty. 

With regard to the so-called ‘‘gentlemen’s agreement,"’ it will be recalled 
that it was designed, on the one hand, to meet the actual requirements of 
the situation as perceived by the American Government, concerning 
Japanese immigration, and on the other, to provide against the possible 
demand in the United States for a statutory exclusion which would offend 
the just susceptibilities of the Japanese people. The arrangement came 
into force in 1908. Its efficiency has been proved in fact. The figures 
given in the annua! report of the United States Commissioner-Genera] of 
Immigration authoritatively show that during the fifteen years from 190% 
to 1923 the excess in number of Japanese admitteéd to continental United 
States over those who departed was no more than 8,681 all together, in- 
cluding not only immigrants of the laboring class, but also merchants, 
students and other non-laborers and non-immigrants, the numbers which 
naturally increased with the growth of commercial, intellectual and social 
relations between the two countries. If even so limited a number should in 
any way be found embarrassing to the United States, the Japanese Govern- 
ment have already manifested their readiness to revise the existing arrange- 
ment with a view to further limitation of emigration. 

Unfortunately, however, the sweeping provisions of the new Act, clearly 
indicative of discrimination against Japanese, have made it impossible 
for Japan to continue the undertakings assumed under the ‘‘gentlemen's 
agreement."’ An understanding of friendly co-operation reached after long 
and comprehensive discussions between the Japanese and American Goy- 
ernments has thus been abruptly overthrown by legislative action on the 
part of the United States. The patient, loyal and scrupulous observance 
by Japan for more than sixteen years of these self-denying regulations, in 
the interest of good relations between the two countries, now seems to have 
been wasted. 

It is not denied that, fundamentally speaking, it lies within the inherent 
sovereign power of each State to limit and control immigration to its own 
domains, but when, in the exercise of such right, an evident injustice is 
done to a foreign nation in disregard of its proper self-respect, of interna- 
tional understandings or of ordinary rules of comity, the question neces- 
sarily assumes an aspect which justifies diplomacy, discussion and adjust- 
ment. 

Accordingly, the Japanese Government consider it their duty to maintain 
and to place on record their solemn protest against the discriminatory 
clause in Section 13-C of the Immigration Act of 1924 and to request the 
American Government to take all possible and suitable measures for the 
removal of such discrimination. 

I am instructed further to express the confidence that this communica- 
tion will be received by the American Government in the same spirit of 
friendliness and candor in which it is made. 

Accept, sir, the renewed assurances of my highest consideration. 

(Signed) M. HANIHARA. 





Text of Immigration Bill as Enacted into Law. 


We give herewith the text of the new immigration bill as 
placed on the statute books, with its approval by President 
Coolidge, on May 26. The adoption of the bill by Congress 
and its signing by the President was referred to at length in 
our issue of last week (page 2645), and in another item in 
this issue we give the text ofa protest made by the Japanese 
Government to Section 13 ) of the new law which pro- 
vides that “no alien ineligible to citizenship shall be admit- 
ted to the United States” with certain exceptions. Ambassa- 
dor Hanihara in his note to Secretary of State Hughes in 
expressing concern over this provision contends that it pro- 





vides “for the exclusion of aliens ineligible to citizenship in 
cantradistinction to other classes of aliens,” and that it “is | 
manifestly intended to apply to Japanese.” As we have 





heretofore indicated, the newly enacted law, besides exclud- 
ing Japanese and other Asiatics after July 1, abrogates the 
so-called “gentleman’s agreement,” despite the desire of 
President Coolidge to make this the subject of negotiation 
with the Japanese Government. The new law, as noted in 
our issue of a week ago, limits the number of aliens admis- 
sible yearly to 2% of the number of foreign born of the re- 
spective nations resident in the United States at the time of 
the 1890 census; the present law restricts the number to 3% 
of the number of nationals under the 1910 census. The new 
law becomes effective July 11924. Its text is as follows: 


{H. R. 7995.) 


An Act to limit the immigration of aliens into the United States, and for 
other purposes, 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That this Act may be cited as 
the “Immigration Act of 1924.” 


Immigration Visas. 

Sec. 2. (a) A consular officer upon the application of any immigrant 
(as defined in Section 3) may (under the conditions hereinafter prescribed 
and subject to the limitations prescribed in this Act or regulations made 
thereunder as to the number of immigration visas which may be issued by 
such officer) issue to such immigrant an immigration visa which shall 
consist of one copy of the application provided for in Section 7, visaed by 
such consular officer. Such visa shall specify (1) the nationality of the 
immigrant; (2) whether he is a quota immigrant (as defined in Section 5) 
or a non-quota immigrant (as defined in Section 4) ; (3) the date on which 
the validity of the immigration visa shall expire; and (4) such additional 
information necessary to the proper enforcement of the immigration laws 
and the naturalization laws as may be by regulations prescribed. 

(b) The immigrant shall furnish two copies of his photograph to the 
consular officer. One copy shall be permanently attached by the consular 
officer to the immigration visa and the other copy shall be disposed of as 
may be by regulations prescribed. 

(c) The validity of an immigration visa shall expire at the end of such 
period, specified in the immigration visa, not exceeding four months, as 
shall be by regulations prescribed. In the case of an immigrant arriving in 
the United States by water, or arriving by water in foreign contiguous terri- 
tory on a continuous voyage to the United States, if the vessel, before the 
expiration of the validity of his immigration visa, departed from the last 
port ouside the United States and outside foreign cdntiguous territory at 
which the immigrant embarked, and if the immigrant proceeds on a con- 
tinuous voyage to the United States, then, regardless of the time of his 
arrival in the United States, the validity of his immigration visa shall not 
be considered to have expired. 

(d) If an immigrant is required by any law, or regulations or orders made 
pursuant to law, to secure the visa of his passport by a consular officer be- 
fore being permitted to enter the United States, such immigrant shall not 
be required to secure any other visa of his passport than the immigration 
visa issued under this Act, but a record of the number and date of his immi- 
gration visa shall be noted on his passport without charge therefor. This 
subdivision shall not apply to an immigrant who is relieved, under subdivi- 
sion (b) of Section 13, from obtaining an immigration visa. 

(e) The manifest or list of passengers required by the immigration laws 
shall contain a place for entering thereon the date, place of issuance, and 
number of the immigration visa of each immigrant. The immigrant shall 
surrender his immigration visa to the immigration officer at the port of 
inspection, who shall at the time of inspection indorse on the immigration 
visa the date, the port of entry, and the name of the vessel, if any, on which 
the immigrant arrived. The immigration visa shall be transmitted forth- 
with by the immigration officer in charge at the port of inspection to the 
Department of Labor under regulations prescribed by the Secretary of Labor. 

(f) No immigration visa shall be issued to an immigrant if it appears to 
the consular officer, from statements in the application, or in the papers 
submitted therewith, that the immigrant is inadmissible to the United 
States under the immigration laws, nor shall such immigration visa be 
issued if the application fails to comply with the provisions of this Act, nor 
shall such immigration visa be issued if the consular officer knows or has 
reason to believe that the immigrant is inadmissible to the United States 
under the immigration laws. 

(z) Nothing in this Act shall be construed to entitle an immigrant, to 
whom an immigration visa has been issued, to enter the United States, if, 
upon arrival in the United States, he is found to be inadmissible to the 
United States under the immigration laws. The substance of this subdivi- 
sion shall be printed conspicuously upon every immigration visa. 

(h) A fee of $9 shall be charged for the issuance of each immigration 
visa, which shal] be covered into the Treasury as miscellaneous receipts. 


Definition of “Immigrant.” 


Sec. 3. When used in this Act the term “immigrant” means any alien 
departing from any place outside the United States destined for the United 
States, except (1) a Government official, his family, attendants, servants 
and employees, (2) an alien visiting the United States temporarily as a 
tourist or temporarily for business or pleasure, (3) an alien in continuous 
transit through the United States, (4) an alien lawfully admitted to the 
United States who later goes in transit from one part of the United States 
to another through foreign contiguous territory, (5) a bona fide alien sea- 
man serving as such on a vessel arriving at a port of the United States and 
secking to enter temporarily the United States solely in the pursuit of his 
calling as a seaman, and (6) an alien entitled to enter the United States 
solely to carry on trade under and in pursuance of the provisions of a present 
existing treaty of commerce and navigation. 


Non-Quota Immigrants. 

Sec. 4. When used in this Act the term “non-quota immigrant’? means— 

(a) An immigrant who is the unmarried child under 18 years of age, or 
the wife, of a citizen of the United States who resides therein at the time 
of the filing of a petition under Section 9; 

(b) An immigrant previously lawfully admitted to the United States, who 
is returning from a temporary visit abroad ; 

(c) An immigrant who was born in the Dominion of Canada, Newfound- 
land, the Republic of Mexico, the Republic of Cuba, the Republic of Haiti, 
the Dominican Republic, the Canal Zone, or an independent country of Cen- 
tral or South America, and his wife, and his unmarried children under 18 
years of age, if accompanying or following to join him; 

(d) An immigrant who continuously for at least two years immediately 
preceding the time of his application for admission to the United States has 
been, and who seeks to enter the United States solely for the purpose of, 
carrying on the vocation of minister of any religious denomination, or pro- 
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fessor of a college, academy, seminary, or university; and his wife, and his 
unmarried children under 18 years of age, if accompanying or following *o 
join him; or 

(e) An immigrant who is a bona fide student at least 15 years of age and 
who seeks to enter the United States solely for the purpose of study at an 
accredited school, college, academy, seminary, or university, particularly 
designated by him and approved by the Secretary of Labor, which shall have 
agreed to report to the Secretary of Labor the termination of attendance of 
each immigrant student, and if any such institution of learning fails to 
make such reports promptly the approval shall be withdrawn. 


Quota Immigrants. 
Sec. 5. When used in this Act the term “quota immigrant’? means any 
immigrant who is not a non-quota immigrant. An alien who is not par- 
ticularly specified in this Act as a non-suota immigrant or a non-immigrant 
shall not be admitted as a non-quota immigrant or a non-immigrant by rea- 
son of relationship to any individual who is so specified or by reason of 
being excepted from the operation of any other law regulating or forbidding 
immigration. 
Preferences Within Quotas. 

Sec. 6. (a) In the issuance of immigration visas to quota immigrants 
preference shall be given 

(1) To a quota immigrant who is the unmarried child under 21 years of 
age, the father, the mother, the husband, or the wife, of a citizen of the 
United States who is 21 years of age or over; and 


(2) To a quota immigrant who is skilled in agriculture, and his wife, 
and his dependent children under the age of 16 years, if accompanying or 


following to join him. The preference provided in this paragraph shall not 
apply to immigrants of any nationality the annual quota for which is less 
than 300. 

(b) The preference provided in subdivision (a) 
quota immigrants of any nationality exceed 50% of the annual quota for 
such nationality. Nothing in this section shall be construed to grant to the 
class of immigrants specified in paragraph (1) of subdivision (a) a priority 
in preference over the class specified in paragraph (2). 

(c) The preference provided in this 
immigrants of any nationality, be 
the right to preference is 


hall not in the case of 


secticn shall, in the case of quota 
the calendar month in which 
established, if the number of immigration visas 
which may be issued in such month to quota immigrants of such nationality 


has not already been issued; otherwise in the next calendar month. 


given in 


Application for Immigration Visa. 


Sec. 7. (a) Every immigrant applying for an immigration visa shall 
make application therefor in duplicate in such form as shall be by regula- 


tions prescribed. 

(b) In the application the immigrant shall state (1) the immigrant’s full 
and true name; age, sex, and race; the date and place of birth; places of 
residence for the five years immediately preceding his application; whether 
married or single, and the names and places of residence of wife or husband 
and minor children, if any; calling or occupation; personal description 
(including height, complexion, color of hair and eyes, and marks of identi- 
fication) ; ability to speak, read, and write; names and addresses of 
parents, and if neither parent living, then the name and address of his near- 
est relative in the country from which he comes; port of entry into the 
United States; final destination, if any, beyond the port of entry; whether 
he has a ticket through to such final destination; whether going to join a 
relative or friend, and, if so, what relative or friend and his name and com- 
plete address ; the purpose for which he is going to the United States; the 
length of time he intends to remain in the United States; whether or not he 
intends to abide in the United States permanently; whether ever in prison 
or almshouse ; whether he or either of his parents has ever been in an insti- 
tution or hospital for the care and treatment of the insane; (2) if he claims 
to be a non-quota immigrant, the facts on which he bases such claim ; and 
(3) such additional information necessary to the proper enforcement of the 
immigration laws and the naturalization laws, as may be by regulations 
prescribed. . 

(c) The immigrant shall furnish, if avilable, to the consular officer, with 
his application, two copies ef his ‘dossier’? and prison record and military 
record, two certified copies of his birth certificate, and two copies of all 
other available public records concerning him kept by the Government to 
which he owes allegiance. One copy of the documents so furnished shall be 
permanently attached to each copy of the application and become a part 
thereof. An immigrant having an unexpired permit issued under the pro- 
visions of Section 10 shall not be subject to this subdivision. In the case 
of an application made before Sept. 1 1924 if it appears to the satisfaction 
of the consular officer that the immigrant has obtained a visa of his passport 
before the enactment ef this Act, and is unable to obtain the documents 
referred to in this subdivision without undue expense and delay owing to 
absence from the country from which such documents should be obtained the 
consular officer may relieve such immigrant from the requirements of this 
subdivision. . 

(d) In the application the immigrant shall also state (to such extent as 
shall be by regulations prescribed) whether or not he is a member of each 
class of individuals excluded from admission to the United States under the 
immigration laws, and such classes shall be stated on the blank in such form 
as shall be by regulations prescribed, and the immi 
arately as to each class. 

(e) If the immigrant is unable to state that he does not come within any 

of the excluded classes, but claims to be for any legal reason exempt from 
exclusion, he shall state fully in the application the grounds for such al- 
leged exemption. : 
(f) Each copy of the application shall be signed by the immigrant in 
the presence of the consular officer and verified by the oath of the immi- 
grant administered by the consular officer. One copy of the application 
when visaed by the consular officer, shall become the immigration visa and 
the other copy shall be disposed of as may be by regulations prescribed 

(g) In the case of an immigrant under 18 years of age the application may 
be made and verified by such individual as shall be by regul 
scribed. . 

(h) A fee of $1 shall be charged for the furnishing and verification of 
each application, which shall include the furnishing and verification of the 
duplicate, and shall be covered into the Treasury as miscellaneous receipts. 


grant shall answer sep- 


ations pre- 


Non-Quota Immigration Visas. 

Sec. 8. A consular officer may, subject to the limitations provided in 
Section 2 and 9, issue an immigration visa to a non-quota immigrant as such 
upon satisfactory proof, under regulations prescribed under this Act, that 
the applicant is entitled to be regarded as a non-quota immigrant. 


Issuance of Immigration Visas to Relatives. 

Sec. 9. (a) In case of any immigrant claiming in his application for an 
immigration visa to be a non-quota immigrant by reason of relationship 
under the provisions of subdivision (a) of Section 4, or to be entitled to 
preference by reason of relationship to a citizen of the Unfted States under 
the provisions of Section 6, the consular officer shall not issue such immi- 





gration visa or grant such preferenee until he has been authorized to do so 
as hereinafter in this section provided. 

(b) Any citizen of the United States claiming that any immigrant is his 
relative, and that such immigrant is properly admissible to the United 
States as a non-quota immigrant under the provisions of subdivision (a) of 
Section 4 or is entitled to preference as a relative under Section 6, may file 
with the Commissioner-General a petition in such form as may be by regu- 
lations prescribed, stating (1) the petitioner’s name and address; (2) if a 
citizen by birth, the date and place of his birth; (3) ifa naturalized citizen, 
the date and place of his admission to citizenship and the number of his 
certificate, if any; (4) the name and address of his employer or the address 
of his place of business or occupation if he is not an employee; (5) the de- 
gree of the relationship of the immigrant for whom such petition is made, 
and the names of all the places where such immigrant has resided prior to 
and at the time when the petition is filed; (6) that the petitioner is able to 
and will support the immigrant; if necessary to prevent such immigrant 
from becoming a public charge; and (7) such additional information neces- 
sary to the proper enforcement of the immigration laws and the naturaliza- 
tion laws as may be by regulations prescribed. 

(c) The petition shall be made under oath administered by any individual 
having power to administer oaths, if executed in the United States, but, if 
executed outside the United States, administered by a consular officer. The 
petition shall be supported by any documentary evidence required by regu- 
lations prescribed under this Act. Application may be made in the same 
petition for admission of more than one individual. 

(d) The petition shall be accompanied by the statements of two or more 
responsible citizens of the United States, to whom the petitioner has been 
personally known for at least one year, that to the best of their knowledge 
and belie? the statements made in the petition are true and that the peti- 
tioner is a responsible individual able to support the immigrant or immi- 
grants for whose admission application is made. These statements shall be 
attested in the same way as the petition. 

(e) If the Commissioner-General finds the facts stated in the petition to 
be true, and that the immigrant in respect of whom the petition is made is 
entitled to be admitted to the United States as a non-quota immigrant under 
subdivision (a) of Section 4 or is entitled to preference as a relative under 
Section 6, he shall, with the approval of the Secretary of Labor, inform the 
Secretary of State of his decision, and the Secretary of State shall then au- 
thorize the consular officer with whom the application for the immigration 
visa has been filed to issue the immigration visa or grant the preference. 

({) Nothing in this section shall be construed to entitle an immigrant, in 
respect of whom a petition under this section is granted to enter the United 
States as a non-quota immigrant, if, upon arrival in the United States, he 
is found not to be a non-quota immigrant. 


Permit to Re-enter United States After Temporary Absence. 

10. (a) Any alien about to depart temporarily from the United 
States may make application to the Commissioner-General for a permit to 
re-enter the United States, stating the length of his intended absence, and 
the reasons therefor. Such application shall be made under oath, and shall 
be in such form and contain such information as may be by regulations pre- 
scribed, and shall be accompanied by two copies cf the applicant’s photo- 
graph. 

(b) If the Commissioner-General finds that the alien has been legally 
admitted to the United States, and that the application is made in good 
faith, he shall, with the approval of the Secretary of Labor, issue the per- 
mit, specifying therein the length of time, not exceeding one year, during 
which it shall be valid. The permit shall be in such form as shall be by 
regulations prescribed and shall have permanently attached thereto the 
photograph of the alien to whom issued, together with such other matter as 
may be deemed necessary for the complete identification of the alien. 

(c) On good cause shown the validity of the permit may be extended for 
such period or periods, not exceeding six months each, and under such con- 
ditions, as shall be by regulations prescribed. 

(d) For the issuance of the permit, and for each extension thereof, there 
shall be paid a fee of $3, which shall be covered into the Treasury as miscel- 
laneous receipts. 

(e) Upon the return of the alien to the United States the permit shall be 
surrendered to the immigration officer at the port of inspection. 

(f) A permit issued under this section shall have no effect under the im- 
migration laws, except to show that the alien to whom it is issued is re- 
turning from a temporary visit abroad; but nothing in this section shall be 
construed as making such permit the exclusive means of establishing that 
the alien is so returning. 


Sec. 


Numerical Limitations. 

See. 11. (a) The annual quota of any nationality shall be 2% of the 
number of foreign-born individuals of such nationality resident in continental 
United States as determined by the United States census of 1890, but the 
minimum quota of any nationality shall be 100. 

(b) The annual quota of any nationality for the fiscal year beginning 
July 1 1927, and for each fiscal year thereafter, shall be a number which 
bears the same ratio to 150,000 as the number of inhabitants in continental 
United States in 1920 having that national origin (ascertained as hereinafter 
provided in this section) bears to the number of inhabitants in continental 
United States in 1920, but the minimum quota of any nationality shall be 
100. 

(c) For the purpose of subdivision (b) national origin shall be ascer- 
tained by determining as nearly as may be, in respect of each geographical 
area which under Section 12 is to be treated as a separate country (except 
the geographical areas specified in subdivision (c) of Section 4) the number 
of inhabitants in continental United States in 1920 whose origin by birth 
or ancestry is attributable to such geographical area. Such determination 
shall not be made by tracing the ancestors or descendants of particular in- 
dividuals, but shall be based upon statistics of immigration and emigration, 
together with rates of increase of population as shown by successive decen- 
nial United States censuses, and such other data as may be found to be 
reliable. 

(d) For the purpose of subdivisions (b) and (c) the term ‘‘inhabitants 
in continental United States in 1920” does not include (1) immigrants from 
the geographical areas specified in subdivision (c) of Section 4 or their 
descendants, (2) aliens ineligible to citizenship or their descendants, (3) 
the descendants of slave immigrants, or (4) the descendants of American 
aborigines. 

(e) The determination provided for in subdivision (c) of this section shall 
be made by the Secretary of State, the Secretary of Commerce, and the Sec- 
retary of Labor, jointly. In making such determination such officials may 
call for information and expert assistance from the Bureau of the Census. 
Such officials shall, jointly, report to the President the quota of each na- 
tionality, determined as provided in subdivision (b), and the President shall 
proclaim and make known the quotas so reported. Such proclamation shall 
be made on or before April 1 1927. If the proclamation is not made on or 


before such date, quotas proclaimed therein shall not be in effect for any 
fiscal year beginning before the expiration of 90 days after the date of the 
After the making of a proclamation under this subdivision 


proclamation. 
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the quotas proclaimed therein shall continue with the same effect as if 
specifically stated herein, and shall be final and conclusive for every pur- 
pose except (1) in so far as it is made to appear to the satisfaction of such 
officials and proclaimed by the President, that an error of fact has 
occurred in such determination or in such proclamation, or (2) in the case 
provided for in subdivision (c) of Section 12. If for any reason quotas pro- 
claimed under this subdivision are not in effect for any fiscal year, quotas 
for such year shall be determined under subdivision (a) of this section. 

(f) There shall be issued to quota immigrants of any nationality (1) no 
more immigration visas in any fiscal year than the quota for such nation- 
ality, and (2) in any calendar month of any fiscal year no more immigration 
visas than 10% of the quota for such nationality, except that if such quota 
is less than 300 the number to be issued in any calendar month shall be 
prescribed by the Commissioner-General, with the approval of the Secretary 
of Labor, but the total number to be.issued during the fiscal year shall not 
be in excess of the quota for such nationality. 

(zg) Nothing in this Act shall prevent the issuance (without increasing 
the total number of immigration visas which may be issued) of an immigra- 
tion visa to an immigrant as a quota immigrant even though he is a non- 
quota imigrant. 

Nationality. 

Sec. 12. (a) For the purposes of this Act nationality shall be determined 
by country of birth, treating as separate countries the colonies, dependen- 
cies, or self-governing dominions, for which separate enumeration was made 
in the United States census of 1890; except that (1) the nationality of a 
child under 21 years of age not born in the United States, accompanied by 
its alien parent not born in the United States, shall be determined by the 
country of birth of such parent if such parent is entitled to an immigration 
visa, and the nationality of a child under 21 years of age not born in the 
United States, accompanied by both alien parents not born in the United 
States, shall be determined by the country of birth of the father if the 
father is entitled to an immigration visa; and (2) if a wife is of a different 
nationality from her alien husband and the entire number of immigration 
visas which may be issued to quota immigrants of her nationality for the cal- 
endar month has already been issued, her nationality may be determined by 
the country of birth of her husband if she is accompanying him and he is 
entitled to an immigration visa, unless the total number of 
visas which may be issued to quota immigrants of the nationality of the 
husband for the calendar month has already been issued. An immigrant 
born in the United States who has lost his United States citizenship shall 
be considered as having been born in the country of which he is a citizen or 
subject, or if he is not a citizen or subject of any country, then in the coun- 
try from which he comes. 

(b) The Secretary of State, the Secretary of Commerce, and the Secretary 
of Labor, jointly, shall, as soon as feasible after the enactment of this Act, 
prepare a statement showing the number of individuals of the various na- 
tionaitles resident in continental United States as determined by the United 
States census of 1890, which statement shall be the population basis for the 
purposes of subdivision (a) of Section 11. In the case of a country recog- 

ized by the United States, but for which a separate enumeration was not 
made in the census of 1899, the number of individuals born in such country 
and resident in continental United States in 1890, as estimated by such 
officials jointly, shall be considered for the purposes of subdivision (a) of 
Section 11 as having been determined by the United States census of 1890. 
In the case of a colony or dependency existing before 1890, but for which a 
separate enumeration was not made in the census of 1890 and which was not 
included in the enumeration for the country to which such colony or de- 
pendency belonged, or in the case of territory administered under a protec- 
torate, the number of individuals born in such colony, dependency, or ter- 
ritory, and resident in continental United States in 1890, as estimated by 
such officials jointly, shall be considered for the purposes of subdivision (a) 
of Section 11 as having been determined by the United States census of 1890 
to have been born in the country to which such colony or dependency be- 
lenged or which administers such protectorate. 

(c) In case 
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one country to another, such transfer being recognized by the United States, 


or in the surrender by one country of territory, the transfer of which to 
another country has not been recognized by the United States, or in the ad 
ministration of territories under mandates, (1) such officials, jointly, shall 
estimate the number of individuals resident in continental United States in 
1890 who were born within the area included in such new countries or self- 
governing dominions or in such territory so transferred or surrendered or 
administered under a mandate, and revise (for the purposes of subdivision 
(a) of Section 11) the population basis as to each country involved in such 
change of political boundary, and (2) if such changes in political boundaries 
occur after the determination provided for in subdivision (c) of Section 11 
has been proclaimed, such officials, jointly, shall revise such determination, 
but only so far as necessary to allot the quotas among the countries involved 
in such change of political boundary. For the purpose of such revi nd 
for the purpose of determining the nationality of an immigrant, (A) aliens 
born in the area included in any such new country or self-governing domin 
ion shall be considered as having been born in country dominion, 
and aliens born in any territory so transferred shall be considered as having 
been born in the country to which such territory was transferred, and (B) 
territory so surrendered or administered under a mandate shall be treated 
as a separate country. Such treatment of territory administered under a 
mandate shall not constitute consent by the United States to the proposed 
mandate where the United States has not consented in a treaty to the admin- 
istration of the territory by a mandatory power. 

(d) The statements, estimates, and revisions provided in this section shall 
be made annually, but for any fiscal year for which quotas are in effect as 
proclaimed under subdivision (e) of Section 11, shall be made only (1) 
for the purpose of determining the nationality of immigrants seeking ad- 
mission to the United States during such year, or (2) for the purposes of 
clause (2) of subdivision (c) of this section. 

(e) Such officials shall, jointly, report annually to the President the quota 
of each nationality under subdivision (a) of Section 11, together with the 
statements, estimates, and revisions provided for in this section. The Presi- 
dent shall proclaim and make known the quotas so reported and thereafter 
such quotas sha!l continue, with the same effect as if specifically stated 
herein, for all fiscal years except those years for which quotas are in effect 
as proclaimed under subdivision (e) of Section 11, and shall be final and 
conclusive for every purpose. 
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Exclusion From United States. 

Sec. 13. (a) No immigrant shall be admitted to the United States unless 
he (1) has an unexpired immigration visa or was born subsequent to the 
issuance of the immigration visa of the accompanying parent, (2) is of the 
nationality specified in the visa in the immigration visa, (3) is a non-quota 


(b) In such classes of cases and under such conditions as may be by regu- 

lations prescribed immigrants who have been legally admitted to the United 
States and who depart therefrom temporarily may be admitted to the United 
States without being required to obtain an immigration visa. 
” (c) No alien ineligible to citizenship shall be admitted to the United 
States unless such alien (1) is admissible as a non-quota immigrant under 
the provisions of subdivision (b), (d), or (e) of Section 4, or (2) is the 
wife, or the unmarried child under 18 years of age, of an immigrant admis- 
sible under such subdivision (d), and is accompanying or following to join 
him, or (3) is not an immigrant as defined in Section 3. 

(d) The Secretary of Labor may admit to the United States any otherwise 
admissible immigrant not admissible under clause (2) or (3) of subdivision 
(a) of this section, if satisfied that such inadmissibility was not known to, 
and could not have been ascertained by the exercise of reasonable diligence 
by, such immigrant prior to the departure of the vessel from the last port 
outside the United States and outside foreign contiguous territory, or, in the 
case of an immigrant coming from foreign contiguous territory, prior to the 
application of the immigrant for admission. 

(e) No quota immigrant shall be admitted under subdivision (d) if the 
entire number of immigration visas which may be issued to quota immi- 
grants of the same nationality for the fiscal year has already been issued. 
If such entire number of immigration visas has not been issued, then the 
Secretary of State, upon the admission of a quota immigrant under subdivi- 
sion (d), shall reduce by one the number of immigration visas which may 
be issued to quota immigrants of the same nationality during the fiscal 
year in which such immigrant is admitted; but if the Secretary of State 
finds that it will not be practicable to make such reduction before the end 
of such fiscal year, then such an immigrant shall not be admitted. 

(f) Nothing in this section shall authorize the remission or refunding of 
a fine, liability to which has accrued under Section 16. 


Deportation. 
Sec. 14. Any alien who at any time after entering the United States is 
found to have been at the time of entry not entitled under this Act to enter 
the United States, or to have remained therein for a longer time than per- 
mitted under this Act or regulations made thereunder, shall be taken into 
custody and deported in the same manner as provided for in Sections 19 and 
20 of the Immigration Act of 1917: Provided, That the Secretary of Labor 
may, under such conditions and restrictions as to support and eare as he 
may deem necessary, permit permanently to remain in the United States, 
any alien child who, when under 16 years of age was heretofore temporarily 
admitted to the United States and who is now within the United States and 
either of whose parents is a citizen of the United States. 


Maintenance of Exempt Status. 

15. The admission to the United States of an alien excepted from 
the class of immigrants by clause (2), (3), (4), (5), or (6) of Section 3, 
or declared to be a non-quota immigrant by subdivision (e) of Section 4, 
shall be for such time as may be by regulations prescribed, and under such 
conditions as may be by regulations prescribed (including, when deemed 
sary for the classes mentioned in clauses (2), (3), (4), or (6) of Sec- 
3, the giving of bond with sufficient surety, in such sum and containing 
such conditions 2s may be by regulations prescribed) to insure that, at the 
expiration of such time or upon failure to maintain the status under which 
admitted, he will depart frem the United States, 


Sec. 


neces 


tion 


Penalty for Illegal Transportation, 
Sec, 16. (a) It shall be unlawful for any person, including any trans- 
portation company, or the owner, master, agent, charterer, or consignee of 
any vessel, to bring to the United States by water from any place outside 
thereof (other than foreign contiguous territory) (1) any immigrant who 
does not have an unexpired immigration visa, or (2) any quota immigrant 
having an immigration visa the visa in which specifies him as a non- 
quota immigrant. 

(b) If it appears to the satisfaction of the Secretary of Labor that any 
immigrant has been so brought, such person, or transportation company, or 
t master, agent, owner, charterer, or consignee of any such vessel, shall 
io the Collector of Customs of the customs district in which the port 

is located the sum of $1,000 for each immigrant so brought, and 

a sum equal to that paid by such immigrant for his transporta- 

the initial point of departure, indicated in his ticket, to the port 

latter to be by the Collector of Customs to 

whose account assessed. No vessel shall be granted clear- 

pending the determination of the liability to the payment of such sums, 

or while such sums remain unpaid, except that clearance may be granted 

prior to the determination of such question upon the deposit of an amount 

sufficient to cover such sums, or of a bond with sufficient surety to secure 
the payment thereof approved by the Collector of Customs. 

(c) Such sums shal] not be remitted or refunded, unless it appears to the 
satisfaction of the Secretary of Labor that such person, and the owner, 
master, agent, charterer, and consignee of the vessel, prior to the departure 
of the vessel from the last port outside the United States, did not know, and 
could not have aesertained by the exercise of reasonable diligence, (1) that 
the individual transported was an immigrant, if the fine was imposed for 
bringing an immigrant without an unexpired immigration visa, or (2) that 
the individual transported was a quota immigrant, if the fine was imposed 
for bringing a quota immigrant the visa in whose immigration visa was 
specified him as being a non-quota immigrant. 
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Entry From Foreign Contiguous Territory. 
17. 


0r, 


The Commissioner-General, with the approval of the Secretary 
shall have power to enter into contracts with transportation lines 
for entry and inspection of aliens coming to the United States from or 
hrough foreign contiguous territory. In prescribing rules and regulations 
and making contracts for the entry and inspection of aliens applying for 
.dmission from or through fereign contiguous territory due care shall be 


th 


e 


I 
exercised to avoid any discriminatory action in favor of transportation com- 
panies transporting to such territory aliens destined to the United States, 
and all such transportation companies shall be required, as a condition 
precedent to the inspection or examination under such rules and contracts 
at the ports of such contiguous territory of aliens brought thereto by them, 
to submit to and comply with all the requirements of this Act which would 
apply were they bringing such aliens directly to ports of the United States. 
After this section takes effect no alien applying for admission from or 
through foreign contiguous territory (except an alien previously lawfully 
admitted to the United States who is returning from a temporary visit to 
such territory) shall be permitted to enter the United States unless upon 
proving that he was brought to such territory by a transportation company 
which had submitted to and complied with all the requirements of this Act, 
or that he entered, or has resided in, such territory more than two years 
prior to the time of his application for admission to the United States. 


« 


Unused Immigration Visas. 
Sec. 18. If a quota immigrant of any nationality having an immigration 





immigrant if specified in the visa in the immgraton visa as such, and (4) 
is otherwise admissible under the immigration laws. 


visa is excluded from admission to the United States under the immigration 
laws and deported, or does not apply for admission to the United States 
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before the expiration of the validity of the immigration visa, or if an alier 
of any nationality having an immigration visa issued t 
immigrant is fourd not to be a quota immigrant, no additional immigration 
shall be issued in licu thereof to any other 


him aS a quota 


15a immigrant. 


Alien Seamen. 





Bec. 19. No alien seaman excluded from admission into the United Stats 
under the immigration laws and employed on board any vessel arriving in 
the United States from any place outside thereof, shall be permitted to land 
in the United States, except temporarily for medica] treatment, or pursuant 
to such regulations as the Secretary of Labor may prescribe for the ultimate 
departure, removal, or deportation of such alien from the United States. 

Sec. 20. (a) The owner, charterer, agent, consignee, or master of any 
vesse] arriving in the United States from any place outside thereof wh 
fails to detain on board any alien seaman employed on such vesse] until the 
immigration officer in charge at the port of arrival has inspected such sea- 
man (which inspection in all cases shall include a personal physical exam- 
ination by the medica] examiners), or who fails to detain such seaman on 
board after such inspection or to deport such seaman if required by such 
immigration officer or the Secretary of Labor to do so, shall pay to the 


Collector of Customs of the customs district in which the port of arrival 
is located the sum of $1,000 for each alien seaman in respect of whi 
failure occurs. No vessel shall be granted clearance pending the determina- 
tion of the liability to the payment of such fine, or while the fine remain 
unpaid, except that clearance may be granted prior to the determination of 
such question upon the deposit of a sum sufficient to cover such fine, or of 
a bond with sufficient surety to secure the payment thereof approved by 
the Collector of Customs. 

(b) Proof that an alien seaman did not appear upon the outgoing mani- 
fest of the vessel on which he arrived in the United States from any place 
outside thereof, or that he was reported by the master of such vessel as a 
deserter, shall be prima facie evidence of a failure to detain or deport after 
requirement by the immigration officer or the Secretary of Labor. 

(c) If the Secretary of Labor finds that deportation of the alien seaman 
on the vessel on which he arrived would cause undue hardship to such sea- 
man he may cause him to be deported on another vessel] at the expense of 
the vessel on which he arrived, and such vessel ehall not be granted clear- 
ance until such expense has been paid or its payment guaranteed to the 
satisfaction of the Seeretary of Labor. 

(d) Section 32 of the Immigration Act of 1917 is repealed, but shall 
remain in force as to all vessels, their owners, agents, consignees, and mas- 
ters, and as to ali seamen, arriving in the United States prior to the enact- 
ment of this Act. 
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Preparation of Documents. 

Sec. 21. (a) Permits issued under section 10 shall be printed on distinc- 
tive safety paper and shal] be prepared and issued under regulations pre- 
scribed under this Act. 

(b) The Public Printer is authorized to print for sale to the public by 
the Superintendent of Public Documents, upon prepayment, additional 
copies of blank forms of manifests and crew lists to be prescribed by the 
Secretary of Labor pursuant to the provisions of Sections 12, 13, 14 and 36 
of the Immigration Act of 1917. 


Offenses in Connection With Documents. 

Sec. 22. (a) Any person who knowingly (1) forges, counterfeits, alters, 
or falsely makes any immigration visa or permit, or (2) utters, uses, at- 
tempts to use, possesses, obtains, accepts, or receives any immigration visa 
or permit, knowing it to be forged, counterfeited, altered, or falsely made, 
or to have been procured by means of any false claim or statement, 
or to have been otherwise procuréd by fraud or unlawfully obtained; or 
who, except under direction of the Secretary of Labor or other proper offi- 
cer, knowingly (3) possesses any blank permit, (4) engraves, sells, brings 
into the United States, or has in his control or possession any plate in the 
likeness of a plate designed for the printing of permits, (5) makes any 
print, photograph, or impression in the likeness of any immigration visa or 
permit, or (6) has in his possession a distinctive paper which has been 
adopted by the Secretary of Labor for the printing of immigration visas or 
permits, shall, upon conviction thereof, be fined not $10,000, 
or imprisoned for not more than five years, or both. 

(b) Any individual who (1) when applying for an immigration visa or 
permit, or for admission to the United States, personates another, or falsely 
appears in the name of a deceased individual, or evades or attempts to 
evade the immigration laws by appearing under an assumed or fictitious 
name, or (2) sells or otherwise disposes of, or offers to sell or otherwise 
dispose of, or utters, an immigration visa or permit, to any person not 
authorized by law to receive such document, shall, upon conviction thereof, 
be fined not more than $10,000, or imprisoned for not more than five years, 
or both. 

(c) Whoever knowingly makes under oath any false statement in any 
application, affidavit, or other document required by the immigration laws 
or regulations prescribed thereunder, shall, upon conviction thereof, be fined 
not more than $10,000, or imprisoned for not more than five years, or both. 
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Burden of Proof. 
Sec. 23. Whenever any alien attempts to enter the United States the 
burden of proof shall be upon such alien to establish that he is not subject 
to exclusion under any provision of the immigration laws; and in any de- 
portation proceeding against any alien the burden of proof shall be “upon 
such alien to show that he entered the United States lawfully, and the time, 
place, and manner of such entry into the United States, but in presenting 
such proof he shall be entitled to the production of his immigration visa, if 
any, or other documents concerning such entry, in the custody of the De- 
partment of Labor. 

Rules and Regulations. 

Sec. 24. The Commissioner-Genera]l, with the approval of the Secretary 
of Labor, shall prescribe rules and regulations for the enforcement of the 
provisions of this Avt; but all such rules and regulations, in so far as they 
relate to the administration of this Act by consular officers, shall be pre- 
scribed by the Secretary of State on the recommendation of the Secretary 
of Labor. . 

Act to Be in Addition to Immigration Laws. 

Sec. The provisions of this Act are in addition to and not in substi- 
tution for the provisions of the immigration laws, and shall be enforced as 
a part of such laws, and all the penal or other provisions of such laws, not 
inapplicable, shall apply to and be enforced in connection with the provi- 
sions of this Act. An alien, although admissible under the provisions of this 
Act, shall not be admitted to the United States if he is excluded by any 
provision of the immigration laws other than this Act, and an alien, al- 
though admissible under the provisions of the immigration laws other than 
this Act, shall not be admitted to the United States if he is excluded by any 
provision of this Act. : , 

Steamship Fines Under 1917 Act. 


Section 9 of the Immigration Act of 1917 is amended to read 
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Sec. 26. 
as follows: 





‘Sec, 9. That it shall be unlawful for any person, including any trans- 
portation company other than railway lines entering the United States from 


foreign contiguous territory, or the owner, master, agent, or consignee of 
any vessel to bring to the United States either from a foreign country or 
any insular possesssion of the United States any alien afflicted with idiocy, 


epilepsy, constitutional psycho- 


imbecili 


anity, ty, feeble-mindedness, 

pathie inferiority, chronic alcoholism, tuberculosis in any form, or a loath- 
some or dangerous contagiou lisease, and if it shal) appear to the satisfac- 
of the Secr ary of Labor that ¢ so brought to the United 

was afflicted with any of the said diseases or disabilities at the time 

yf foreign embarkation, and that the existeace of such disease or disability 
might have been detected by means of a competent medical examination at 
ich time, such person or transporta ion company, or the master, agent, 
wher, or consignee of any such vessel shall pay to the Collector of Customs 
of the customs district in which the port of arrival is located the sum of 


¢1,000, and in addition a sum equal to that paid by such alien for his trans- 
portation from the initial point of departure, indicated in his ticket, to the 
port of arrival for each and every violation of the provisions of this section, 
ich latter sum t delivered by the Collector of Customs to the alien on 
It shal] also be unlawful for any such person to 
to any port of the United States any alien afflicted with any mental 
other than those above specifically named, or physical defect of a 
nature which may affect his ability to earn a living, as contemplated in 
Section 3 of this Act, and if it shall appear to the satisfaction of the Secre- 
of Labor that any alien brought to the United States was so af- 
flicted at the time of foreign embarkation, and that the existence of such 
mental or physical defect might have been detected by means of a compe- 
tent medical examination at such time, such person shall pay to the Collector 
of Customs of the customs district in which the port of arrival is located 
the sum of $250, and in addition a sum equal to that paid by such alien for 
his transportation from the imitial point of departure, indicated in his 
ticket, to the port of arrival, for each and every violation of this provision, 
such latter sum to be delivered by the Collector of Customs to the alien for 
whose account assessed. It shall also be unlawful for any such person to 
bring to any port of the United States any alien who is excluded by the 
provisions of Section 3 of this Act because unable to read, or who is excluded 
by the terms of Section 2 of this Act as a native of that portion of the Con- 
tinent of Asia and the islands adjacent thereto described in said section, and 
if it shall appear to the satisfaction of the Secretary of Labor that these 
disabilities might have been detected by the exercise of reasonable precau- 
tion prior to the departure of such aliens from a foreign port, such person 
shall pay to the Collector of Customs of the customs district in which the 
port of arrival is located the sum of $1,000, and in addition a sum equal 
to that paid by such alien for his transportation from the initial point of 
departure, indicated in his ticket, to the port of arrival, for each and every 
violation of this provision, such latter sum to be delivered by the Collector 
of Customs to the alien on whose account assessed. 

“If a fine is imposed under this section for the bringing of an alien to 
the United States, and if such alien is accompanied by another alien who 
is excluded from admission by the last proviso of Section 18 of this Act, the 
person liable for such fine shall pay to the collector of customs, in addition 
to such fine but as a part thereof, a sum equal to that paid by such accom- 
panying alien for his transportation from his initial point of departure 
indicated in his ticket, to the point of arrival, such sum to be delivered by 
the Collector of Customs to the accompanying alien when deported. And no 
vessel shall be granted clearance papers pending the determination of the 
question of the liability to the payment of such fines, or while the fines 
remain unpaid, nor shal) such fines be remitted or refunded: Provided, 
That clearance may be granted prior to the determination of such questions 
upon the deposit of a sum sufficient to cover such fines or of a bond with 
sufficient surety to secure the payment thereof, approved by the Collector 
of Customs: Provided further, That nothing contained in this section shall 
be construed to subject transportation companies to a fine for bringing to 
ports of the United States aliens who are by any of the provisos or excep- 
tions in Section 3 of this Act exempted from the excluding provisions of 
said section.”’ 

Sec. 27. 
as follows: 
10. 
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Section 10 of the Immigration Act of 1917 is amended to read 


“See 


(a) That it 


and 


shall be the duty of every person, including owners, 


masters, of vessels of transportation lines, or interna- 


agents 


tional bridges or to!] reads, other than railway lines which may enter into 
a contract provided in Section 23, bringing an alien to, or providing a 


means for an alien to come to, the United States, to prevent the landing of 
such alien in the United States at any time or place other than as desig- 
nated by the immigration officers, Any such person, owner, master, officer, 
or agent who fails to comply with the foregoing requirements shall be guilty 
of a misdemeanor and on conviction thereof shall be punished by a fine in 
each case of not less than $200 nor more than $1,000, or by imprisonment 
for a term not exceeding one year, or by both such fine and imprisonment ; 





if in the opinion of the Secretary of Labor, it is impracticable or incon- 
‘nient to prosecute the person, owner, master, officer, or agent of any 


vessel, such person, owner, master, officer, or agent shall be liable to 
a penalty of $1,000, which shall be a lien upon the vessel whose owner, 
master, officer, or agent violates the provisions of this section, and such 
vessel shall be libeled therefor in the appropriate United States court. 

““(b) Proof that the alien failed to present himself at the time and place 


il 
* 
d by the immigration officers shall be prima facie evidence that 
l 


designa 
such alien has landed in the United States at a time er place other than as 
designated by the immigration officers.” 
General Definitions. 
Sec. 28. As used in this Act— 
(a) The term “United States,’ when used in a geographica] sense, means 


the States, 
Porto 


States’’ 


the Territories of Alaska and Hawaii, the District of Columbia, 
and the Virgin Island and the term ‘continental United 
means the States and the District of Columbia ; 

(b) The term udes any individual not a native-born or nat- 
uralized citizen of the United States, but this definition shall not be held to 
include Indians of the United States not taxed, nor citizens of the islands 
under jurisdiction of the United States; 

(c) The term “ineligible citizenship,”’ when used in reference 
individual, includes an individual who is debarred from becoming 
zen of the United States under Section 2169 of the Revised Statutes, or un- 
der Section 14 of the Act entitled ‘‘An Act to execute certain treaty stipu- 
lations relating to Chinese,’’ approved May 6 1882, or under Section 1996, 
1997, or 1998 of the Revised Statutes, as amended, or under Section 2 of 
the Act entitled “An Act to authorize the President to increase temporarily 
the Military Establishment of the United States,” approved May 18 1917, 
as amended, or under law amendatory of, supplementary to, or in substitu- 
tion for, any of such sections ; 

(d) The term “immigration visa’? means an immigration visa issued by 
a consular officer under the provisions of this Act; 

(e) The term “‘consular officer’’ means any consular or diplomatic officer 
of the United States designated, under regulations prescribed under this 
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Act, for the purpose of issuing immigration visas under this Act. In case of 
the Canal Zone and the insular possessions of the United States the term 
“consular officer’? (except as used in Section 24) means an officer desig- 
nated by the President, or by his authority, for the purpose of issuing im- 
migration visas under this Act; 

(f) The term “Immigration Act of 1917” means the Act of Feb. 5 1917, 
entitled “An Act to regulate the immigration of aliens to, and the resi- 
dence of aliens in, the United States” ; 

(g) The term “immigration laws’’ includes such Acts, this Act, and all 
laws, conventions, and treaties of the United States relating to the immi- 
gration, exclusion, or expulsion of aliens; 

(h) The term “person” includes individuals, partnerships, corporations, 
and associations ; 

(i) The term 
of Immigration ; 

(j) The term “application for admission’ has reference to the application 
for admission to the United States and not to the application for the issu- 
ance of the immigration visa; 

(k) The term “permit”? means a permit issued under Section 10 ; 

(1) The term ‘“‘unmarried,’’ when used in reference to any individual as 
of any time, means an individual who at such time is not married, whether 
or not previously married ; 

(m) The terms “child,” “father,”’ and “mother,’”’ do not include a child 
or parent by adoption unless the adoption took place before Jan. 1 1924; 

(n) The terms ‘wife’ and “husband”? do not include a wife or husband 
by reason of a proxy or picture marriage. 


“Commissioner-General’’ means the Commissioner-General 


Authorization of Appropriation. 
Sec. The appropriation of such sums as may be 
enforcement of this Act is hereby authorized. 


29. necessary for the 


Act of May 19 1921. 

Sec. 30. The Act entitled ‘“‘An Act to limit the immigration of aliens 
into the United States,’’ approved May 19 1921, as amended and extended, 
shall, notwithstanding its expiration on June 30 1924, remain in force 
thereafter for the imposition, collection, and enforcement of all penalties 
that may have accrued thereunder, and any alien who prior to July 1 1924 
may have entered the United States in violation of such Act or regulations 
made thereunder may be deported in the same manner as if such Act had 
not expired. 

Time of Taking Effect. 

Sec. 31. (a) 
Section 11, shall take effect on July 1 1924, except that immigration visas 
and permits may be issued prior to that date, which shall not be valid for 
admission to the United States before July 1 1924. In the case of quota 
immigrants of any nationality, the number of immigration visas to be 
issued prior to July 1 1924 shall not be in excess of 10% of the quota for 
such nationality, and the number of immigration visas so issued shall be 
deducted from the number which may be issued during the month of July 
1924. In the case of immigration visas issued before July 1 1924, the four- 
month period referred to in subdivision (c) of Section 2 shall begin to run 
on July i 1924 instead of at the time of the issuance of the immigration 
visa. 

(b) The remainder of this Act shall take effect upon its enactment. 

(c) If any alien arrives in the United States before July 1 1924 his right 
of admission shall be determined without regard to the provisions of this 
Act, except Section 23. 


Saving Clause in Event of Unconstitutionality. 

Sec. 32. If any provision of this Act, or the application thereof to any 
person or circumstances, is held invalid, the remainder of the Act, and the 
application of such provision to other persons or circumstances shall not be 
affected thereby. 

Approved, May 26 1924. 





President Coolidge in Memorial Day Address Argues 
for World Court Proposal of President Harding. 
In a Memorial Day address at Arlington, President Cool- 

idge spoke in support of President Harding’s proposal that 

the Senate authorized our adherence to the protocol of the 

Permanent Court of International Justice, with certain con- 

ditions. As indicating his stand respecting the Lodge-Pepper 

World Court proposals, President Coolidge said ‘‘I should 


not oppose other reservations, but any material changes | 


which would not probably receive the consent of the many 
other nations would be impracticable.’’ President Coolidge 
stated that ‘‘while there are those who think we would be 
exposed to peril by adhering to this court, I am unable to 
attach great weight to their arguments. Whatever differ- 
ences, whatever perils exist for us in the world will come any- 
ray whether we oppose or support the Court. I am one of 
those who believe we would be safer, and that we would be 
meeting our duties better by supporting it and making every 
possible use of it. I feel confident that such action would 
make a greater America, that it would be productive of a 
higher and finer national spirit, and of a more complete 
national life.”” The President declared his belief in ‘the 
maintenance of an army and navy, not for aggression, but 
for defense.”’ He expressed himself as ‘‘opposed to every 
kind of military aggrandizement and to all forms of com- 
petitive armament” and added that “the ideal would be for 
nations to become parties to mutual covenants limiting 
their military establishment, and making it obvious that 
they are not maintained in menace to each other.” ‘‘This 
ideal’ he argued, ‘‘should be made practical as fast as pos- 
sible.’”’ The President’s address in full follows: 

We meet again upon this hallowed ground to commemorate those who 
played their part in a particular outbreak of an age-old conflict. 
men have many theories about the struggle that went on from 1861 to 1865. 
Some say it had for its purpose the abolition of slavery. President Lincoln 


did not so consider it. There were those in the South who would have been 
willing to wage war for its continuation, but I very much doubt if the South 


Sections 2, 8, 13, 14, 15, and 16, and subdivision (f) of | 





| 





as a whole could have been persuaded to take up arms for that purpose. 
There were those in the North who would have been.willing to wage war for 
its abolition, but the North as a whole could not have been pursuaded to 
take up arms for that purpose. President Liucoln made it perfectly clear 
that his effort was to save the Union—with slavery if he could save it that 
way; without slavery if he could save it that way, but he would save the 
Union. The South stood for the principle of the sovereignty of the States. 
The North stood for the principle of the supremacy of the Union. 

This was an age-old conflict. At its foundation lies the question of how 
can the Government govern and the people be free? How can organized 
society make and enforce laws and the individual remain independent? 
There is no short-sighted answer to these inquiries. Whatever may have 
been the ambiguity in the Federa2] Constitution, of course the Union had to 
be supreme within its sphere or cease to be a Union. It was also certain 
and obvious that each State had to be sovereign within its sphere or cease to 
be a State. It is equally clear that a Government must govern, must pre- 
scribe and enforce laws within its sphere, or cease to be a Government. 
Moreover, the individual must be independent and free within his own 
sphere, or cease to be an individual. The fundamental question was then, 
is now, and always will be, through what adjustments, by what actions 
these principles may be applied. 

No Absolute and Complete State Sovcreigniy 

It needs but very little consideration to reach the conclusion that all or 
these terms are relative, not absolute, in their application to the affairs of 
this earth. There is no absolute and complete sovereignty for a State, nor 
absolute and complete independence and freedom for an individual. It 
happened in 1861 that the States of the North and the South were so fully 
agreed among themsetves that they were able to combine against each other. 
But supposing each State of the Union should undertake to make its own 
decisions upon all questions, and that all held divergent views. If such 
a condition were carried to its logical conclusion each weuld come into con- 
flict with all the others, and a condition would arise which could only result 
in mutual destruction. 

It is evident that this would be the antithesis of State sovereignty. Or 
suppose that each individual in the assertion of his own independence and 
freedom undertook to act in entire disregard of the rights of others. ‘The 
end would be likewise mutual destruction, and no one would be independent 
and no one would be free. Yet these are conflicts which have gone on ever 
since the organization of society into government, and they are going on 
now. To my mind this was fundamental of the conflict which broke out 
in 1861. 

The thirteen Colonies were not unaware of the difficulties which these 
problems presented. We shall find a great deal of wisdom in the method 
by which they dealt with them. When they were finally separated from 
Great Britain the allegiance of their citizens was not to the nation, for there 
was none. It was to the States. For the conduct of the war there had heen 
a voluntary confederacy loosely constructed and practically impotent. 
Continuing after peace was made, when the common peril which had been 
its chief motive no longer existed, it grew weaker and weaker. Each of the 
States could have insisted on an entirely separate and independent existence, 
having full authority over both their internal and external affairs, sovereign 
in every way. But such sovereignty would have been a vain and empty 
thing. it would have been unsupported by adequate resources either of 
property ot population, without a real national spirit, ready to fall prey to 
foreign intrigue or foreign conquest. That kind of sovereignty meant but 
little. It had no substance in it. The people and their leaders naturally 
sought for a larger more inspiring ideal. They realized that, while to be a 
citizen of a State meant something, it meant a great deal more if that State 
were a part of a national union. The establishment of a Federal Constitu 
tion giving power and authority to create a real nationad Government did 
not in the end mean a detriment, but rather an increment to the severeignty 
of the severa] States. Under the Constitution there was brought into being 
a new relationship, which did not detract from, but added to, the power and 
the position of each State. It is true that they surrendered the privilege of 
performing certain acts for themselves, like the regulation of commerce and 


| the maintenance of foreign relations, but in becoming a part of the Union, 


they received more than they gave. 

The same thing applies to the individual in organized society When 
each citizen submits himself to the authority of law he does not thereby 
decrease his independence or freedom, but rather increases it By recor 
nizing that he is a part of a larzer body which is banded together for a 
common purpose, he becomes more than an individual, he rises to a new 
dignity of citizenship; instead of finding himself restricted and confined by 
rendering obedience to public law, he finds himself protected and defended 
and in the exercise of increased and incrensing richts. 

It is true that as civilization becomes more complex it is necessary to 
surrender more and more of the freedom of action and live more and more 
according to the rule of public regulation, but it is also true that the rewards 
and privileges which come to a member of orranized society increase in a 
still greater proportion. Primitive life has its freedom and its attraction, 
but the observance of the restrictions of modern civilization enhances the 
privileges of living a thousand fold 

Perhaps I have said enough to indicate the great advantages that accrue 


| to all of us by the support and maintenance of our Government, the con- 


| Jaw is not innocent because it is not accompanied by secession. 


| run is for the advantage of the individual 


Many | 


tinuation of the functions and legislation, the administration of justice and 
the execution of the laws. There can be no substitute for these, no securing 
of greater freedom by their downfall and failure, but only disorganization, 
suffering and want, and final destruction. All that we have of rights 
accrue from the Government under which we live 

In these days little need exists for extolling the blessings of our Federal 
Union. Its benefits are known and recognized by all its citizens who are 
worthy of serious attention No one thinks now of attempting to destroy 
the Union by armed force. No one seriously considers withdrawing from 
it. But it is not enough that it should be free from attack —it must be ap- 
proved and supported by a national spirit. Our prime allegiance must be 
to the whole country. <A sentiment of sectionalism is not harmless be- 
cause it is unarmed. tesistance to the righteous authority of Federal 
We need 
a more definite realization that all of our conntry must stand or fall together, 
and that it is the duty of the Government to promote the welfare of each 
part and the duty of the citizen to remember that he must be first of allan 
American. 

Only one conclusion appears to me possible, we shall not promote our 
welfare by a narrow and short-sighted policy. Wecan gain nothing by way 
of destruction of Government or society. That action which in the long 
as it is for the support of our 
Union, is best summed up in a single word—renunciation Tt is only by sur- 
rendering a certain amount of our liberty, only by taking on new duties‘and 
assuming new obligations, that we make that progress which we character- 
ize as civilization. It is only in like manner that the citizens and the States 
can maintain our Federal Union and become partakers of its glory. That 
is the answer to every herald of dicsontent, and to every preacher of destruc- 
tion. While this is understood American institutions and the American 


Union are secure. 
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This principle cannot be too definitely or emphatically proclaimed. 
American citizenship is a high estate. He who holds it is the peer of kings. 
It has been secured only by untold toil and effort. It will be maintained 
by no other method. It demands the best that men and women have to 
give. But it likewise awards to its partakers the best that there is on earth. 
To attempt to turn it into a thing of ease and inaction would be only to de- 
base it. To cease to struggle and toil and sacrifice for it is not only to cease 
to be worthy of it, but is to start a retreat toward barbarism. No matter 
what others may say, no matter what others may do, this is the stand that 
those must maintain who are worthy to be called Americans. 

But that great struggle was carried on by those whom this day is set 
apart to commemorate, not only for the preservation of the Union. The 
authority of the Federal Government had been resisted by armed force. 
They were also striving to restore peace. It must be remembered that our 
Republic was organized to avoid and discourage war, and to promote and 
establish peace. It is the leading characteristic of our national holidays 
that they are days of peace. The ways of our people are the ways of peace. 
They naturally seek ways to make peace more secure. 

It is not to be inferred that it would be anything less than courting 
national disaster to leave our country barren of defense. Human nature is 
a@ very constant quality. While there is justification for hoping and 
believing that we are moving towards perfection, it would be idle and 
absurd to assume that we have already reached it. We cannot disregard 
history. There have been and will be domestic disorders. There have 
been and will be tendencies of one nation to encroach cn another. 

I believe in the maintenance of an army and navy, not for aggression, but 
for defense. Security and order are our most valuable possessions. They 
are cheap at any price. jut I am opposed to every kind of military ag- 
grandisement and to all forms of competitive armament. The ideal would 
be for nations to become parties to mutual covenants limiting their military 
establishment, and making it obvious that they are maintained not to 
menace each other. This ideal should be made practical as far as possible. 
World Court. 

Our nation has associated itself with other great powers for the purpose of 
promoting peace in the regions of the Pacific Ocean. It has steadily 
refused to accept the covenant of the League of Nations, but long before 
that was thought of, before the opening of the present century we were 
foremost in promoting the calling of a conference at The Hague to provide 
for a tribunal of arbitration for the settlement of international disputes. 
We have many treaties on that basis with other nations. 

But we have an opportunity before us to rassert our desire and to lend 
the force of our example for the peaceful adjudication of differences between 
nations. Such action would be in entire harmony with the policy which 
we have long advocated. I do not look upon it as a certain guarantee 
against war, but it would be a method of disposing of troublesome questions, 
an accumulation of which Jeads to irritating conditions and results in 
mutually hostile sentiments. 

More than a year ago President Harding proposed that the Senate 
should authorize our adherence to the Protocol of the Permanent Court of 
International Justice, with certain conditions. His suggestion has already 
had my approval. On that I stand. I should not oppose other reserva- 
tions, but any material changes which would not probably receive the 
consent of the many other nations would be impracticable 

We cannot take a step in advance of this kind without assuming certain 
obligations. Here again if we receive anything we must surrender some 
thing. We may as well face the question candidly and if we are willing to 
assume these new duties in exchange for the benefits which would accrue 
to us, let us say so. If we are not willing, let us say that. We can accom- 
plish nothing by taking a doubtful or ambiguous position. We are not 
going to be able to avoid meeting the world and bearing our part of the 
burdens of the world. We must meet those burdens and overcome them, 
or they will meet us and overcome us. For my part, I desire my country 
to meet them without evasion and without fear in an upright, downright, 
square American way. 

While there are those who think we would be exposed to peril by adhering 
to this Court, I am unable to attach great weight to their arguments. What- 
ever differences, whatever perils exist for us in the world will come anyway, 
whether we oppose or support the Court. I am one of those who believe 
we would be safer and that we would be meeting our duties better by 
supporting it and making every possible use of it. I feel confident that such 
action would make a greater America; that it would be productive of a 
higher and finer national spirit and of a more complete national life. 

It is these two thoughts of union and peace which appear to me to be 
especially appropriate for our consideration on this day. Like all else in 
human experience, they are not things which can be set apart and have an 
independent existence. ‘They exist by reason of the concrete actions of 
men and women. It is the men and women whose actions between 1861 
and 1865 gave us union and peace that we are met here this day to com- 
memorate. 

When we seek for the chief characteristic of those actions, we come back 

to the word which I have already uttered—renunciation. They gave up 
ease and home and safety, and braved every impending danger and mortal 
peril that they might accomplish these ends. They thereby became in 
this Republic a body of citizens set apart and marked for every honor so 
long as our nation shall endure. Here on this wooded eminence, over- 
looking the capital of the country for which they fought, many of them 
repose, officers of high rank and privates mingling in a common dust, 
holding the common veneration of a grateful people. The heroes of other 
wars lie with them, and in a place of great pre-eminence lies one whose 
identity is unknown, save that he was a soldier of this Republic who fought 
that its ideals, its institutions, its liberties, might be perpetuated among 
men. A grateful country holds all these services as her most priceless 
heritage, to be cherished forevermore. 
MA We can testify to these opinions, not by our words, but by our actions. 
Our country cannot exist on the renunciation of the heroic souls of the 
past. Public service, from the action of the humblet voter to the most 
exalted office, cannot be made a mere matter of hire and salary. The 
supporters of our institutions must be inspired by a more dominant motive 
than a conviction that their actions are going to be profitable. We cannot 
jower our standards to what we think will pay, but we must raise them to 
what we think is right. It is only in that direction that we shall find true 
patriotism. It is only by that method that we can maintain the rights of 
the individual, the sovereignty of the States, the integrity of the Union, 
the permanency of peace and the welfare of mankind. 

You soldiers of the Republic enrolled under her banner that your sacrifices 
there might be an atonement for the evils of your day. That is the standard 
of citizenship for all time. It is the requirement which must be met by 
those who hold public place. There must be the ideal of those who are 
worthy to share in the glory which you have given to the name of America, 
the ideal of those who hold fellowship with Washington and Lincoln. 

The President’s address was delivered in the Amphi- 
theatre at Arlington National Cemetery, one of the incidents 


of the exercises being the laying of wreaths on the tomb of 


Adherence to 





the Unknown Soldier by President Coolidge and Secretaries 
Weeks and Wilbur. 








President Coolidge Pays Tribute to Memory of Con 
federate Dead. 


Tribute to the memory of the Confederate dead was paid 
by President Coolidge on May 25, when Confederate Mem- 
orial Day exercises were held at the Amphitheatre at Ar- 
lington. The President, who placed a wreath on the Con- 
federate monument, referred to the fact that “it was Lincoln 
who pointed out that both sides, the Blue and the Gray 
prayed to the same God.” ‘‘When that is the case,” said 
President Coolidge, “it is only a matter of time when each 
will seek a common end. We now see clearly what that end 
is. It is the maintenance of our American form of Govern- 
ment, of our American institutions, and of our American 
ideals, beneath a common flag, under the blessings of Al- 
mighty God.’ Reminding the veterans in gray that ‘“‘the 
bitterness of conflict is passed,’’ and that ‘‘time has softened, 
discretion has changed it “the President added: ‘‘Your 
country respects you for cherishing the memory of those who 
wore the gray. You respect others who cherish the memory 
of those who wore the blue. In that mutual respect may 
there be a firmer friendship and a stronger and more glorious 
Union.”’ We quote his address herewith: 

My fellow countrymen:—If 1 am correctly informed by history, it is fitting 
that the Sabbath should be your Memorial Day. ‘This follows from the 
belief that, except for the forces of Oliver Cromwell, no army was ever more 
thoroughly religious than that which was commanded by General Lee. 
Moreover, these ceremonies necessarily are expressive of a hope and a belief 
that rise above the things of his life. It was Lincoln who pointed out that 
both sides prayed to the same God. When that is the case it is only a matter 
of time when each wil] seek a common end. We can now see clearly what 
that end is. It is the maintenance of our American form of government, of 
our American institutions and of our American ideals, beneath a common 
flag, under the blessings of Almighty God. 

It was for this purpose that this nation was brought forth. Our whole 
course of history has been proceeding in that direction. Out of a common 
experience, made more enduring by a common sacrifice, we have reached a 
common conclusion. On this day we pause in memory of those who made 
their sacrifices in one way. In a few days we shall pause again in memory 
of those who made their sacrifice in another way. They were all Ameri- 
cans, al] contending for what they believed were their rights. Onmanya 
battlefield they sleep side by side. Here, in a place which is set aside for 
the resting place of those who have performed military duty, both make 
their final bivouac. But their country lives. 

The bitterness of conflict is passed. Time has softened, discretion has 
changed it. Your country respects you for cherishing the memory of those 
who wore the gray. You respect others who cherish the memory of those 
who wore the blue. In that mutual respect may there be a firmer friendship 
and a stronger and more glorious union. 

When I delivered the address dedicating the great monument to General 
Grant in the city of Washington, General Carr was present with others 
of his comrades and responded for the Confederacy with a most appropriate 
tribute. He has lately passed away, one of the last of a talented and gal- 
lant crops of officers. To the memory of him whom I had seen and heard 
and knew as the representative of that now silent throng, whom I did not 
know, I now offer my tribute. We know that it is Providence that would 
have it so. We see and we obey. A mightier force than ever followed 
Grant or Lee has leveled both their hosts, raised up a united nation and 
made us all partakers cf a new glory. 

It is not for us to forget the past but to remember it, that we may profit 
by it. But it is gone, we cannot changeit. We must put our emphasis 
on the present and put into effect the lessons the past has taught us. All 
about us sleep those of many different beliefs, and many divergent actions. 
But America claims them all. Her flag floats over them. Her Govern- 
ment protects them. They all] rest in the same divine peace. 








Acceptance by President Coolidge of Portrait of Presi- 
dent Harding Presented by Canadian Press. 

An oil painting of President Harding presented by the 
Vancouver (B. C.) “Sun” and Canadian Press to the Na- 
tiongl Press Club at Washington, was accepted by President 
Coolidge on May 8 in behalf of the latter, the President in 
turn presenting the portrait to George F. Anthier, President 
of the National Press Club. The portrait shows President 
Harding as he appeared when delivering an address at Van- 
couver while en route to Alaska. The picture was presented 
to President Coolidge by the British Ambassador, Sir Esme 
Howard, who stated that it was intended as a pledge of “‘the 
friendship not only of Canada but of all the British Common- 
wealths’”’ toward the United States. President Coolidge, in 
accepting the portrait, referred to it as showing President 
Harding with his arms extended, ‘‘truly representing his 
desire to express the friendliness, not only of himself, but the 
friendless which he represented in the capacity of his office 
for the people of Canada.’’ The President likewise stated 
that those by whom the picture would be viewed would see 
‘“‘a patriot, a man who was inspired by love of his country, 
but a man also who was inspired by a desire that his country 
might serve the other nations of the earth and through such 
service reach toward the highest type of citizenship and of 
statesmanship.”’ His remarks follow: 


Mr Chairman, Mr. Ambassador, fellow-members of the Press Club:—It is 
a fortunate and significant thing to have a picture of this nature presented 
by some people of Canada, representative of all of them, to some people of 
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the United States, and accepted as representative of all of them. As I 
look at it, and as you look at it, it will bring a definite memory to each one 
of us, a memory of our association with President Harding. I had known 
him for nearly ten years, as he was accustomed to come to Massachusetts, 
and it was there that I saw him first. 

You know very well the affection that he cherished for the people. Doubt- 
less there are many of you who had personal experience of the kindly manner 
with which he treated all of those with whom he came in contact, and you 
will see him represented as standing there before that splendid body of 
Canadian citizens as we had seen him so many times standing before his own 
Americans. His arms are extended, truly representing his desire to express 
the friendliness, not only of himself, but the friendliness which he represented 
in the capacity of his office for the people of Canada. 

1 glanced through that address, there made, a day or two ago. It is an 
appeal with a touching sentiment that he knew so well how to express. It is 
the speech of an American. But I was about to say it is also the speech of 
more than an American, for while he believed in his own country with an 
undying belief, his thoughts were able to compass something more of hu- 
manity than was in our land. So he stands there expressing his apprecia- 
tion, his sympathy, his approbation, his kindliness, his sentiment for 
humanity, speaking of his own country of course, but speaking also of his 
broader love through association with other countries. 

We remember him here in Washington for his many notable accomplish- 
ments, for the many achievements that he has left behind him which affected 
our domestic welfare. But more especially we shall remember him for his 
being able to usher in a better understanding between our own country and 
the peoples of other countries, and a better understanding among all the 
peoples of the earth. That he accomplished in a large degree through the 
Washington conference, and had he accomplished nothing else his name 
would go down in history, I believe, as one of the great benefactors of 
mankind. 

_In accepting this portrayal of that wonderful scene, I want to say to you, 
Mr. Ambassador, and through you to those people whom you represent, 
that this picture will hang here, where it will be seen by those who play a 
large part in the portrayal of the events in the capital of this nation, those 
who reflect for the information of the people of our country the doings, the 
thoughts and the inspiration of our Government. I believe they will see in 
it the friendship that always ought to be expressed for friendly nations and 
peoples. 

I believe they will see in it an opportunity for the broadest service, not 
only to our own country, but for the broadest service to humanity. And 
they will see in the centre of it a patriot, a man who was inspired by love of 
his country, but a man also who was inspired by a desire that his country 
might serve the other nations of the earth and through such service reach 
toward the highest type of citizenship and of statesmanship. 

It will remain a picture to place before the American people, a picture to 
treasure in the hearts of oursleves and those who come after us. It is with 
this thought, Mr. Ambassador, that I, in my representative capacity, 
accept this gracious gift of the people of Vancouver. I accept it in behalf of 
this club, in behalf of what they represent and in behalf of the American 
people. 








President Coolidge on Necessity of Party Organization 
Says Ideal Candidates Don’t Exist. 

Declaring that ‘‘it is necessary to have party organization 
if we are to have effective and efficient government” Presi- 
dent Coolidge, in addressing on May 8 a gathering of women 
students at the Political Campaign School conducted by the 
League of Republican Women of the District of Columbia, 
added that ‘the only difference between a disorganized 
country and one that has the advantage of a wise and sound 
government is fundamentally a question of organization.” 
The gathering was assembled at the East Room in the White 
House, and President Coolidge in his address said: 

Let me express my thanks to you for your pledge and your assurance of 
loyalty to party and to sound principles of Government. I trust you are 
not disappointed that we can't meet on the outside, where we not only 
might have had a word together, but could have made a permanent memorial 
of your gathering by having a picture taken. But the weather has made 
it necessary that you come in here, and here, perhaps, I can give you a 
word of greeting even more conveniently than I could have outside. 

I have noticed by your program that you must already ke very well 
informed on al! political subjects and all politica! activities. 1 am glad to 
welcome you because you represent a desire for party organization. I am 
glad to welcome you here in the White House, because it is first of all, I 
hope, an American home, and after that it is for the use of such social and 
official functions as are necessarily a part of the office which I hold. 

It is necessary to have party organization if we are to have effective and 
efficient government. The only difference between a mob and a trained 
army is organization, and the only difference between a disorganized country 
and one that has the advantage of a wise and sound Government is funda- 
mentally a question of organization. 

Now I don’t mean by that a narrow and bigoted partisanship, but one 
that recognizes the necessity to co-operate one with another, if we are in 
any Way to secure the result that we desire. That has been the model of 
our country from the time when it was established down to the present day. 

I don’t know of any one that has represented the real ideals of America 
any better than of those of party loyalty , either on the one side or the other. 
Men of the type of Lincoln and Grant, no less than the type of Cleveland 
and Wilson, have been loyal to their party , and desired to have party support 
and party government for the purpose of giving an efficient administration. 
So that whatever you may do in that direction I believe will be for protection 
of patriotic principles. 

It is a great pleasure to have you here and to give you just this word of 
greeting. I hope you have seen a great deal of Washington, and a great 
deal of the public men here that are striving to do the best they can for 
their country. 

If you have come here expecting to find the real seat of power here, I 
know you will be disappointed, for the seat of power does not rest in Wash- 
ington—it rests back in those homes that you really represent, and if your 
coming here is to have any effect, it will be on account of the message that 
you take back, the inspiration that you receive here, which you can reflect 
in your own home and in the various communities that you represent. 

Take back that message to your co-workers, wherever they may be, to 
organize themselves for the promotion of sound principles of government. 
Now that means, of course, a practical application of that principle. 

I have been in public life for some time and I learned to say a long time 
ago that I was all through looking for ideal candidates for office. They 
don’t exist, and we have to make the best of what we have, for it is only in 
that way that we are able to make any progress. 





Now, get candidates that are just as near the ideals as possible. That is 
what we always want, and after you have done what you can in the way of 
selecting a candidate get the best results and do what you can to support 
the principles that that candidate represents. For after all, if we are to 
promote good government, if we are to promote good principles, it must 
be by the support of those men and women that represent those principles. 

You know the principles that you represent, the principles for whichfour 
party stands, and if they are to be promoted and translated into sound 
government it will be by electing men and women to office that represent 
that thought and that ideal. So organize and select as good candidates as 
you can, and after they are selected do what you can to elect them. In 
that method I am certain you will secure the very best results for your- 
selves and the most patriotic results for this America which we all Jove. # 








Gift of $1,000,000 by John D. Rockefeller Jr. for 
Reconstruction of Rheims Cathedral. 


The acceptance by the French Government of a donation 
of $1,000,000 by John D. Rockefeller Jr. for the reeconstruc- 
tion of the roof of the Rheims Cathedral and repairs to the 
palaces at Versailles and Fountainebleau, was made known 
in cablegrams from Paris May 29. From the New York 
“Times” cablegram of that date (copyright) we take the 
following: 

As suggested by Mr. Rockefeller, the gift will be administered by a 
committee composed of Ambassador Jusserand, Gabriel Hanotaux, Mauriee 
Paleologue, Col. H. H. Harjes and Williams Welles Bosworth. 

Mr. Rockefeller’s offer followed conversations carried on by Col. Arthur 
Wood with M. Poincare. In a letter addressed to the Prime Minister 
Mr. Rockefeller said in part: 

“If I have been led to make this proposition it is not only because of 
my admiration for the marvelous masterpieces of French art, the influence 
of which must remain intact and perpetuate itself through centuries for 
the great benefit of successive generations, but also because of my feelings 
for the French people, whom I admire for their fine qualities, their proud 
courage and for their patriotism.”’ 

Mr. Rockefeller’s gift occasioned immense satisfaction in Freneh official 
circles. It has been considered one of the dire misfortunes of France that 
financial conditions have forced the Government to permit three incom- 
parable treasures to remain in the dilapidated condition into which they 
have fallen as a result of the war. 

Great efforts have been made to raise the money for necessary repairs 
by private subscription, but the drain on private purses in France has 
been so great since the war that the task has been almost hopeless. 

From the Associated Press advices from Paris, May 29, 
we take the following: 

In thanking John D. Rockefeller Jr. for his gift of $1,000,000 for the 
purpose of reconstructing the roof of the Rheims Cathedral and restoring 
and beautifying the fountains and gardens at Versailles and Fontainbleau, 
M. Poincare said he was deeply touched by the generous thought, which, 
added the Premier, is ‘‘witness of your unswerving friendship for France 
and your admiration for her architectural glories, which belong, as you 
so well say, to the artistic patrimony of the whole world.”’ 

Revisiting France after an absence of 17 years, Mr. Rockefeller was 
grieved at the lamentable condition of some of the country's architectural 
wonders, notably the Rheims Cathedral and the palaces and gardens at 
Versailles and Fontainbleau. When he returned home he discussed the 
questions with friends of France, and his present gift was decided upon 
as the best means to aid in the restoration of these structures. 

The funds available, even with the proceeds through various appeals 
to the public, were quite inadequate for such an undertaking as replacing 
the roof of the Cathedral at Rheims. This had been completely destroyed 
and the architects had to do the best they could by makeshifts, which, 
however, were insufficient to preserve the Cathedral against the inroads 
of the weather. 

During the war both men and funds were lacking to carry out even 
ordinary repairs on the palaces at Versailles and Fontainbleau, keep up 
the gardens and replace the rotting piping of the famous fountains. 

The roof of the vast building at Versailles leaked in many places, but 
the Government was obliged to turn a deaf ear to the despairing appeals 
of the palace architects for the funds necessary for the work. ‘The appro- 
priations available, in view of the greatly increased cost of materials and 
labor, were insufficient even for urgent repairs, and various schemes were 
put afoot under official patronage, but the money thus raised was only 
a drop in the bucket. 

Fontainbleau, which is not quite so big as Versailles, has perhaps been 
more neglected, especially the gardens and park. 

Translated into francs, the donation amounts to 18,500,000, which is an 
acceptable contrast to the two or three million francs which is all that 
the French budget permits to be appropriated for the work. 





George F. Baker’s Gift of $5,000,000 te 
Harvard University. 


Announcement of a gift of $5,000,000 to Harvard Uni- 
versity by George F. Baker, Chairman of the Board of the 
First National Bank of New York, was made on June 1 by 
Bishop William Lawrence, of Massachusetts, Chairman of 
the committee in charge of the campaign to raise a $10,000,- 
000 fund for increasing the activities of the University. 
Mr. Baker’s contribution was given as a permanent endow- 
ment for the Harvard Graduate School of Business Adminis- 


tration. Bishop Lawrence’s announcement of the gift said: 

Mr. Baker's gift is unique in the annals of American education. It is to 
finance the establishment in a great university of a graduate department 
which seeks to cultivate the highest ethical and professional standards for 
those contemplating a business career. 

A professional education for business does not mean education merely in 
technicalities, which, although important, are secondary compared to the 
vision and broad intelligence involved in leadership in promoting the 
material prosperity of mankind. 

That this gift should come from a dean of American business is particu- 
larly fitting. After a long life of usefulness and service, Mr. Baker now 
gives a large sum in an effort to place business upon the same plane as the 
traditional professions. 


In his letter to Bishop Lawrence tendering the gift, Mr. 








Baker wrote as follows: 
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New York, April 23 1924. 

My Dear Bishop:—As 1 told you, I am much impressed with the under- 
taking Harvard is making to raise a fund for enlarging and perfecting certain 
branches of its activities. [am especially impressed with the determination 
to make the Graduate School of Business Administration of the very first 
importance in the country 
Rm As whatever distinction | may have attained in life has been principally 
from business experience, it would be a satisfaction and pleasure to me to 
help by contributing the $5,000,000 necessary to accomplish this. 

If this meets with your approval and with that of the authorities I am 
prepared to take such steps as you may suggest to carry out the desire 
of the University and of your sincere friend 

GEORGE F. BAKER. 

A reply as follows was addressed to Mr. Baker on May 14 
by A. Lawrence Lowell, President of Harvard University: 

Dear Mr. Baker: 
at its meeting on Monday afternoon, your letter and that of your son, and 
it is a pleasure to transmit to you the following votes, which were adopted 
in accepting your great gift: 

Voted that the President and Fellows place on record their deep appre- 
ciation of this noble gift, which will continue for generations in the business 


schoo! the influence of one who for more than half a century has been a | 
| whether the payment was in fact a loan. 


distinguished example of honor and ability in business life. 


| expected to hold additional hearings 





ing, and if he is forced to do so by the courts the Committee 
“some appropriate 
ordered.”” The 


at 


and convenient unless otherwise 


report makes the following recommendation: 


season, 


1. That no lease or other contract authorizing or providing for the ex- 
traction of oil or gas from the reserves should be entered into except upon 
competitive bids, for which proporals should be duly advertised. 

2. That no such lease or contract should be entered into for any purpose 
except to protect the reserves from drainage and for such limited areas as 
should be drilled to that end. unless in the case of an emergency to be 
proclaimed by the President of the United States. 

3. That every such lease or contract should be submitted for approval 
by the Comptroller-General before taking effect. 

4. That the authority conferred by the Act of June 4 1920 to exchange is 


Bishop Lawrence submitted formally to the corporation, | restricted to the exchange of crude oil or gas for fuel oil or other products 


| or derivatives of oil or gas. 


Other salient features of the report were summarized in 


| press dispatches as follows: 


Voted that the President and Fellows gratefully accept the gift; that | 7 
| New Mexico ranch and Sinclair's subsequent employment of Fall after he 


they execute in such form as the President may approve an agreement to 
construct and equip an administration building, a library building and such 
other buildings described in the official statement, a copy of which has been 


handed by Bishop Lawrence to the giver, as in the judgment of the corpora- | 
| least, were ‘‘shadowy.”’ 


tion are required for the present needs of the school and its needs in the 
immediate future, and that all such buildings be identified as the George F. 
Baker Foundation 
Very truly yours, 
A. LAWRENCE LOWELL. 

Mr. Baker’s son is a graduate of the University. It is 
stated that in accordance wi h Mr. Baker’s wish, the $5,- 
000,000 will be devoted to the equipment and financing of the 
iraduate School of Business Administration—$3 ,000,000, it 
is reported, being used for the development of the chemistry 
department and the other $2,000,000 for the fine arts de- 
partment. Coming as it has after previous large contribu- 
tions for philanthropic and educational purposes, Mr. 
Baker's latest gift has attracted special attention and elici- 
ted commendatory expressions of his act. In the last five 
or six years Mr. Bakor has given about $12,000,000 in public 
benefactions, says the New York ‘‘Times,’”’ which gives as 
follows a partial list of his largest gifts: 





Red Cross (for war purposes) $2,000,000 
Cornell University 2,000,000 
Metropolitan Museum of Art 1,000,000 


750,000 
700,000 
250,000 
100,000 
100,000 
5,000,000 


New York Hospital 
Columbia University (for Baker Field) 
Museum of Natural History 
Teachers’ College 
Morgan Hall 
Harvard University 
Total $11,900,000 
Mr. Baker is now 84 years of age. He sailed last Saturday 
for Kurope. 





Senate Committee Report on Teapot Dome Oil Inquiry. 

The Senate 
completed its extensive inquiry into the leasing of Naval 
reserve oil lands to private interests, notably the Sinclair 
and Doheny interests, received from Senator Walsh, Demo- 
erat, its prosecutor, a report on June 3 covering the Com- 
mittee’s hearings and work. On June 5, with all of the or- 
ganization Republicans on the Committee absent, the Com- 
mittee approved with minor changes the report of Senator 
Walsh. Four Democrats and two Republicans took part 
in the action. The Republicans were Chairman Ladd and 
Senator Norbeck of South Dakota, both of whom supported 
throughout the inquiry the position taken by Senator Walsh. 

The executive order by which President Harding trans- 
ferred the oil reserves from the Navy to the Interior Depart- 
ment was held in the report to have been illegal. 
ner in which the leases were negotiated secretly by Secretary 
Fall was described as in disregard of the statutes. The leases 
themselves were declared “‘indefensibly wasteful’ and based 
on a policy which Congress alone had authority to determine. 
The report charges that ‘‘utter disregard of the law’ and ‘‘un- 
warranted assumption of authority’ were displayed by Al- 
bert B. Fall, former Secretary of the Interior, in connection 
with the leases. 

The report was approved by the Democratic members, 
Senators Walsh, Dill of Washington, Adams of Colorado, 
Kendrick of Wyoming, Jones of New Mexico and Pittman of 
Nevada, and two Republicans, Ladd of North Dakota and 
Norbeck of South Dakota. The Administration Republi- 
cans, Smoot of Utah, Stanfield of Oregon, Bursum of New 
Mexico, Cameron of Arizona and Spencer of Missouri, did 
not give their approval, and it was indicated that a minority 
report was being prepared. 

It was stated in the report that Harry F. Sinclair had 
refused to appear before the Committee for further question- 


Committee on Public Lands which recently 








The man- | 


Fall's acceptance of $100,000 from E. L. Doheny was characterized as “in 
the last degree reprehensible,’’ although no opinion was expressed as te 


Shipment by Harry F. Sinclair of a consignment of blooded cattle to Fall's 


left the Cabinet were cited without comment. 
Likewise without comment the report related how Sinclair expended 
$1,000,000 to clear Teapot Dome of conflicting claims, some of which, at 


Former Secretary Denby ef the Navy Department and Assistant Secre- 
tary Roosevelt were exonerated from ‘‘any part whatever’’ in the negotia- 
tions leading up to the leases. 

It was declared that despite diligent inquiry the committee found “ne 
facts of sufficient importance to report’ In support of the rumor that public 
officers had speculated in stocks of the Sinclair and Doheny companies. 

Similarly, the report said, ‘‘the evidence failed to establish the existence”’ 
of any conspiracy between oi) operators and others at the Republican na- 
ticnal convention in 1920 for exploitation of public resources. 

Only a passing reference was made to the conflicting statements by which 
it had been sought to connect Edward B. McLean with a $100,000 payment 
to Fall, and no opinion on that subject was expressed. 


Danger of Drainage. 

Conceding the danger of drainage of oil from the reserves, which had 
been emphasized by Fall as one of the principal reasons which actuated 
him in making the leases, the report declared the crucial inquiry so far 
as Teapot Dome is concerned was ‘‘whether it is better for the Govern- 
ment to have 22,000,000 barrels of oil in the ground or 1,666,666 barrels 
in tanks at the seaboard.'’ This question, it was asserted, should have 
been left for Congress to decide. 

The Elk Hill lease to Doheny was described as ‘‘unexceptionall,”’ but 
the subsequent contracts with Doheny, under which Government royalty 
oil was exchanged for tankage, were attacked. 

Reviewing the testimony regarding the $100.000 payment to Fall by 
Doheny, the report declared that the essentially corrupt character of a 
loan made under such circumstances required no comment. 

‘“‘{t would be impossible for an officer to accept a loan of such an amount, 
or perhaps of any amount under the circumstances,'’ it continued, ‘‘without 
a sense of obligation to the lender, which unless his character was cast in 
heroic mold would be revealed in subsequent official transactions with him. 

“Its sinister import is appreciated when it is borne in mind that without 
competitive bidding Doheny got from Fall in the month of 
April following the contract for the construction of the tanks at Pearl 
Harbor, and with it a preference right to a lease of a large share of Naval 
Oil Reserve No. 1, to be followed without competitive bidding by a lease 
of the entire reserve, comprising over 30,000 acres, estimated to contain 
250,000,000 barrels of oil, out of which, Doheny told the committee 
he would be in bad luck if he did not make $100,000,000 profit.” 


Payment for Tankage. 

{In criticizing the use of Royalty Oi! for construction of steel storage 
tankage the report declared that steel storage tankage should be con- 
structed only upon a contract calling for the payment of money to he 
appropriated by Congress for that specific purpose. 

The sending of marines to drive claimants from Teapot Dome after 
the Sinclair lease had been signed was denounced ‘‘as a perfectly out- 
rageous use of the armed forces of the United States,’’ resorted to ‘‘to avoid 
a judicial inquiry into the validity of the Sinclair lease.’’ 

Discussing the leases as ‘‘bargains,"’ the report declared that a lease under 
which ‘‘the Government receives 6°; of the oil in the ground and the 
lessee gets 94°’ cannot possibly be in the interest of or just to the Govern 
ment. 

‘Had the leases been awarded upon competitive bidding,’ it said, ‘‘there 
would have been no occasion to inquire whether they are or are not fair or 
just to the Government. The omission to invite competition casts a 
suspicion cn the transaction as one in the interest of the Government. ‘ 

‘Not only was the Teapot Dome lease awarded to Sinclair without com- 
petition, but he paid a fabulous price to procure the elimination of a poten 
tial rival. One seeking only a fair contract from the Government does not 
buy off his competitors; neither does he when be secures it ordinarily submit 
to blackmail in connection with it; nor does he, while negotiations are 
pending, accommodate the awarding officers with loans.” 


Elimination of Claimants. 


Discussing in more detail the evidence relating to Sinclair's elimination of 
other claimants from Teapot Dome, the report related how Leo Stack of 
Denver associated himself with E. L. Doheny in 1920 in an effort to secure 


| lease of some offset wells along the boundary of the reserve, and how 


| Stack later made an arrangement with the Pioneer Oil Co., which in turn 


made a settlement with Sinclair. 

“Stack then nelisted the interest of the owners of a newspaper in Denver, 
Col.,’’ the report continued, ‘‘which immediately upon the execution of the 
lease began publication of articles denouncing it as corrupt and contrary to 
public policy. Suit was started in the name of Stack against that 
company (the Pioneer Company), and Sinclair, alleging a conspiracy against 
Stack. Sinclair settled this suit by an agreement under which he paid 
$250,000 and agreed to pay $750,000 more. The attacks of the newspaper 
thereupon ceased. The proprietor of a rival newspaper, upon a claim even 
more shadowy, if indeed it can be called a claim at all, zot $92,500 out of the 
Pioneer Oil Co. as his share of the moneys yielded up by Sinclair.’’ 

On the question of the danger of drainage the report stated that among 
geologists there was no difference of opinion that drainage was possible 
between the Teapot Dome Reserve and the Salt Creek oil fields, although 
the extent and seriousness of the drainage was in dispute. Drainage to an 
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appreciable and serious extont was occu 
in California, it was added. 

President Harding was criticized for 
ferring the leases without having ‘“‘documentary support of any kind” for 
his action. The Department of Justice also was declared to have failed to 
‘diligently assert and maintain" the Government's title to Section 36 within 
the confines of Naval Reserve No. 1 in California. the report stating that 
had this been done and three other sections properly protected the problem 
of drainage upon that reserve would have been “relatively simple.” 


rring upon the two naval reserves 


signing the Executive order trans- 


Five Republican members of the oil committee, on June 
6, submitted to the Senate a minority report dissenting from 
some of the views expressed in the majority report drawn up 
yesterday by the committee prosecutor, Senator Walsh. 
The minority report was drawn up by Senator Spencer, 
Republican, of Missouri and gave notice that ‘‘mistakes and 
conclusions and inferences of fact and law contained in the 


majority report will later be brought to the attention of the | 


Senate.’’ Besides Senator Spencer, those who signed it were 
Senators Smoot of Utah, Stanfield of Oregon, Cameron of 
Arizona and Bursum of New Mexico. The five Senators 
complain that they had no adequate opportunity to examine 
the majority report, which they assert was “first presented” 
for their consideration on Wednesday. 








Statement of E. L. Doheny’s Counsel on the Walsh 
Oil Report. 

Frank J. Hogan, chief counsel for E. L. Doheny in the 
litigation over his oil leases, issued a statement at Washington 
on June 5 asa preliminary reply to the Wals’ report on the oil 
transactions. Mr. Hogan asserts that the report of the 
Walsh committee is “partisan and prejudiced,” rather than 


‘judicial’; that some parts of it are “‘ingenuous”’; that it | 


shows there was “‘abundant authority’’ conferred by Congress 
on the Secretary of the Navy to ‘‘do precisely what he did”’ 
and that Senator Walsh ‘‘finds it necessary at least publicly 
to admit the legal authority under the present laws for the 
leases he has been attacking.” 
part follows: 


Where is the naval oil scandal? 


report” to a careful reading and analysis. 





Mr. Hogan’s statement in | 


This is the question which must {mme- 
diately present itself te any one who subjects Senator Walsh’s ‘majority | 





undrilled section of the reserve to prevent drainage of navy oil by a private 
well just over the line. 

Demonstrating his realization that the law recommended by Daniels and 
passed by Congress gave authority for precisely what the Harding Ad 
ministration did, and that if the navy oil is to be preserved from drainage 
| into private wells leases must he granted, Mr. Walsh recommends that 
| Congress amend the existing law to provide that hereafter naval oil lands 
may be leased only as the result of competitive bidding, only to prevent 
drainage, that ail leases shall be approved by the Comptrolier-General, 
|} and that the authority to exchange oil shal! be mcdi‘ied to make the oil 

exchangeable only for other oil. Obviously, were the doing of the things 
| Walsh would now prohibit contrary to existing law, there would be no 
| necessity of amending the law. 

It is clear that Senator Walsh finds it necessary at lest publicly to admit 
the legal authority under present laws for the leases he has been attacking. 

He is too good a lawyer to recommend the enactment of a Jaw to require 
the sort of administration of the oi! reserves he thinks wise if existing law 
did not warrant exactly what Secretaries Denby and Fall did. 

While partisan and prejudiced, rather than judicial, Senator Wa!sh’s own 
report of the investigation demonstrates how wholly unfounded have been 
the sensational reports which, as the result of the cunning manipulation of 
testimony, the adroit postponement of refutatory evidence and the un- 
pardonable suggestiveness of questions framed by the prosecutor, have 
found wide circulatien in the public prints. 





Mal Daugherty Granted Habeas Corpus Writ by Federal 
Judge Cochran—Senate Usurped Judicial 
Power, He Says in Opinion. 

The litigation growing out of the Senate investigation of the 
Department of Justice in connection with Mal Daugherty, 
the banker and a brother of the former Attorney-General, 
Harry M. Daugherty, entered a new phase on May 31 when 
Federal Judge A. M. H. Cochran of Covington, Ky., granted 
the application of Mr. Daugherty for a writ of habeas corpus, 
releasing him from custody of an assistant sergeant-at-arms 
of the U. S. Senate, who had arrested him recently on a war- 
rant charging contempt. Judge Cochran, sitting in Cincin- 
nati, declared the Senate had usurped judicial power and en- 
croached on the prerogatives of the House of Representa- 
tives. In his opinion Judge Cochran holds that the Senate 
is not engaged in investigating the Attorney-General’s office, 
| but is investigating the former Attorney-General. In so 
' doing, he holds, it is exercising the judicial function and that 
it has no power to do this. The action for a writ arose fol- 








; , owing Mr. Daugherty’s refusal to testify or permit the Sen- 
Partisan and ingenuous as are some parts of Mr. Walsh’s report, his lowi - Ir. Da § y C . y I : ° 
statement of the facts—as distinguished from his impressions—discloses no | ate Daugherty Committee to examine the books of the Mid- 
basis for neo term “‘scandal”’ in pe with Mr. Doheny’s leases, dis- | Jand National Bank, Washington Courthouse, Ohio, of which 
closes nothing more serieus than a differcnce of opinion among experts as —_— ae Se Se ae —— 
to the extent to which near-by private wells were draining uway the Navy | he is President. He was then arrested and ¢ harged with 
oil. | contempt. 

Mr. Walsh's report shows that there was abundant authority conferred by Mr. Daugherty was arrested by Deputy MeGrain in the 


Congress on the Secretary of the Navy to do precisely what he did do, a fact " daitas - ° ° 
Mr. Walsh demonstrates by recommending that Congress amend the law to | Federal Building at Cincinnati under a Senate warrant 


forbid those things which, in his judgment, are unwise. | charging him with contempt for failure to answer a Senate 
Regarding the widely heralded loan by Doheny to Secretary the | The opinion automatically dischars: s Mr. 


Fall, 


. | summons. 
Walsh report says: | ’ , ‘ : Log 
“On the 24th day of January 1924, E. L. Doheny appeared before the | Daughe riy from the custody of Deputy McGrain. Imme- 
Committee and testified that he had, on Nov. 30 1921, loaned to Fall | diately following the handing down of the opinion, Haveth 
$100,000. Your Committee ventures no opinion as to whether the trans- Ef. Mau and A. Lee Beaty. Assistant United States District 
action was in fact a loan or whether it might more appropriately be other- x . ; ; 
wise denominated. Fall and Doheny were friends, or at least acquain- Attorneys, served notice that the y probably woul | take the 
ances, in the mining camps of the Southwest many years ago. The latter | egse to the United States Supreme Court. Judge Cochran 
had prospered to such an extent that he was able to say, and perhaps | ,ranted astay of entry of the decision for one week at the re- 
truthfully, that such a sum as $100,000 was in the nature of a bagatelle to | > ‘ : : : 
him. He insisted that he let Fall have the money in consideration of old | quest of Mr. Mau, who said he wished to communicate with 
associations and commiseration for the financial reverses which had befallen | (‘o]onel William TT. Chantland of Washington, Special As- 
his friend of other days. Though the Committee refrains, as indicated, | . 4 ‘ . ots .. 
from characterizing the trausaction referred to, it does not hesitate to con- | *!Stant to ihe Attorney-General, who is the Government's 
demn it as in the last degree reprehensible on the part of all concerned in it.”" | chief counsel in the case. In his opinion Judge Cochran said: 
With deplorable unfairness in a report which purports to be a compre- | The question raised is not as to the power of Congress to compel evidence 
hensive review of the investigation, Senator Walsh fails to enumerate the | from outsiders in aid of legislation, but of either branch thereof acting by 
many and notable advantages which the Government acquires by the | itself without previous action on the part of Congress. 
Doheny leases—to wit, that besides paying for larger average royaliies | ‘The necessities of this case do not require that I should pass on this ques- 
than the leases made by the previous Administration, the Doheny company | tion, and I do no more than say that I have very serious doubt as to the 
is required to maintain in storage, on call by the Navy, for a period of fif- | existence of such power. I am compelled to hold that the Senate's action 
teen years 3,000,000 barrels of oil on the Atlantic and 1,500,000 barrels on | in attempting to compel the petitioner to testify is absolutely void. 
the Pacific Coast; that it places its entire oil in storage, now about 6,000,000 In the second resolution the Senate has expressly avowed that the investi- 
barrels, at the disposal of the Navy in the event of an emergency. to be take | gation is in aid of other action than legislatiao. ‘This indicates that the 
immediately and without recoursc to any legal proceedings; that for a like | Senate is contemplating the taking of action other than legislative, as the 
period it guarantees to supply the Navy's petroleum needs on the Pacific | outcome of the investigation, at least the possibility of so doing. The ex- 
at 10%, less than prevailing market prices; that under these leases 1,500,000 | treme personal cast of the original resolutions, the spirit of hostility toward 
barrels of fuel oil has already been placed in storage at Pearl Harbor, Hawaii, ; the then Attorney-General which they breathe, the fact that it was not 
and that provision for an additional 2,500,000 will be provided there within | avowed that legislative action was had in view until after the action of the 
less than a year, as a result of Mr. Doheny’s offer to complete the construc- | Senate had been challenged, and that the avowal then was coupled with an 
tion of the storage facilities there regardless of the Government's annul- | avowal that other action was had in view, are calculated to create the im- 
ment suit. pression that the idea of legislative action being in contemplation was an 
Senator Walsh’s oft-repeated and wholly unfounded assertion that the | afterthought. 
Government receives only 6% % royalty is laid to rest by his explanation in That there is a disposition somewhere in connection with this investiga- 
greater detail. He says that the Doheny leases provide in one instance for tion to stretch things, appears from the sweeping demand to produce docu- 
55% and in others from 124 to 35% royalty. ments made on the petitioner by the first summons of the committee. The 
Seeking to defend Secretary Daniels, Mr. Walsh says the former Secretary Supreme Court in a recent case said that such demand is contrary to ‘‘the 
of the Navy ‘“‘perhaps obdurately,”’ refused to lease any of the naval! oil | first principles of justice.”’ 
lands, ‘“‘even to protect them from drainage, until the seriousness of the I would not be warranted, on the face of things before me, to hold that it 
situation was realized by him.’’ He is compelled to admit that the Bureau | is merely to besmirch the former Attorney-General and to pillory him, or 
of Mines estimates the loss of oi] to the navy as the result of this ‘‘obduracy" | that there is some other sinister purpose behind the investigation. The 
at 6,800,000 barrels. Then, he says, Daniels called for bids, as a result | only possible place at which it can be thought that there is any purpose to 
of which the first lease was made with the Doheny company early in the | impeach him is at the bar of public opinion. It may be that such is the pur- 
succeeding Administration. | pose, and this on the idea that good will result therefrom. But the Senate 
In further defense of the Daniels leases, Mr. Walsh says that Reserve | has no power to impeach any Federal officer at the bar of public opinion, no 
No. 2 was practically ‘‘a checker board,” referring to the holding of alternate | matter what possible good may come of it. 
sections by the Southern Pacific Ry., but he rather unfairly omits to state The power to impeach under the Federal Constitution resides solely in 
that practically the same situation obtained on Reserve No. 1 (leased to | the House of Representatives, and it has power to impeach solely at the bar 
Doheny), that no point in this reserve was two miles from private lands and | of the Senate. The sole power of the Senate in such matters is to try such 
that even after the Government brought its cancellation suit the Federal | proceedings, so instituted, and it should act therein the part of the impartial 
Judge at Los Angeles authorized the drilling of a well in an entirely new and ' judge, and not that of prosecutor 
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That the Senate has in contemplation the possibility of taking action 
other than legislation would seem of itself to invalidate the entire proceed- 
1 . . . 

An appeal will be taken from the decision of Judge ¢ och- 
ran in Cincinnati releasing Mal Daugherty from custody 


under the Senate warrant of arrest. ‘‘This is a case the Su- 
preme Court of the United States will have to decide,”’ said | 
Chairman Brookhart of the Daugherty committee. 





Senate Votes to Appeal Mal Daugherty Case to United 
States Supreme Court. 

A resolution designed to carry to the Supreme Court the 
issue raised in the Ohio litigation of the Senate Daugherty | 
committee was adopted by the Senate on June 5. Presented 
by Chairman Brookhart, the resolution authorizes the | 
Attorney-General to appeal from the decision of the Federal | 
Court at Cincinnati releasing Mal S. Daugherty on a writ | 
of habeas corpus after he had been taken into custody in 
pursuit of a Senate subpoena. The vote was 70 to 2, 
Senators Pepper, of Pennsylvania, and Spencer, of Missouri, 
Republicans, voting against the resolution. The introduc- | 
tion of Senator Brookhart’s resolution stirred up a heated 
debate on the testimony brought out by the Daugherty 
committee. Mr. Brookhart charged that the testimony had 
shown beyond a doubt the existence of a conspiracy to protect 
criminals in the Department of Justice. He reviewed some 
if the principal parts of what had been brought out. Senator 
Ashurst, of Arizona, a Democratic member of the committee, 
also took part in the debate, referring to the “sudden opul- 
ence” acquired by Mr. Daugherty during his term of office. 
“The testimony disclosed that Mr. Daugherty was in debt 
to the extent of $5,000 in excess of his assets when he took 
office,’ Senator Brookhart continued, ‘“‘but three years later 
he held $75,000 in cash alone. He avoided appearing, 
though this testimony stands uncontradicted.” 











Opening of Brotherhood of Locomotive Engineers 
National Bank in Boston. 





Under the name of the Brotherhood of Locomotive En- | 
gineers National Bank, a new labor institution opened in 
Boston on May 27. It is the first institution of the kind to | 
be established in New England. The Brotherhood of Loco- | 
motive Engineers is interested in the Boston institution. 
The Boston bank has a capital of $500,000 and paid-in surplus | 
of $100,000. It is located at 60 Devonshire St. Kenneth | 
J. Ferguson is the President and Warren S. Stone, President | 
of the Brotherhood of Locomotive Engineers, is the Chair- | 
man of the directors of the bank. Mr. Ferguson until 
recently was Cashier of the Gloucester National Bank and 
before that for eight years was with the Cape Ann Savings | 
Bank. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

A New York Cotton Exchange membership, that of George 
Il. Waring, was reported sold this week for $29,000 to Philip 
G. McFadden. 


James Timpson, second Vice-President and Financial 
Manager of the Mutual Life Insurance Co. of New York and 
Chairman of the executive committee of the United States 
Mortgage & Trust Co., has returned from a four months’ trip 
around the world. 





a 
The Chemical National Bank of New York opened on Mon- 
cay last, June 2, its Madison Avenue office at 46th Street, 
equipped with modern safe deposit vaults and other banking 
facilities. This is in the building at 385 Madison Avenue, 
which was awarded the prize last year. It is the Chemical 
bank’s second uptown office to be opened this year, the first 
one having been opened at Fifth Avenue and 29th Street on 
April 1, which was the 100th anniversary of the bank’s char- 
ter. The Madison Avenue office will be under the general 
direction of Wilbur F. Crook, Vice-President of the bank, 
who will be assisted by several other officers and a complete 
staff. 
ae Seen 
John G. Peterson has been appointed Assistant Manager 
of the foreign department by the directors of the Chase Na- 
tional Bank of New York. 
— 


John W. Staley, President of the People’s State Bank of 
Detroit, was elected a director of the Bankers Trust Co. of 
New York at a regular meeting of the board of directors on 
June 3. 





—— @——_ 


The Capitol National Bank of New York opened on June 
5 a new office in the Bronx at the corner of Prospect and 
Longwood Avenues. This is the third office that has been 
established by the Capitol National Bank since it began 
business two years ago. It will be a convenient corner office 
for business men and depositors living in that part of the 
city; a borough larger than most cities will be served by the 
opening of the Bronx office. The bank’s main office is at 
Seventh Avenue and 37th Street. Its other additional 
cffices are at Canal and Orchard Streets, and Eastern Park- 
way and Hopkinson Avenue, Brooklyn. 

ee ae 
Robert H. Elmendorf, of the Irving Bank-Columbia Trust 


| Co. of New York has been awarded first prize in the James 


G. Cannon Essay Contest, conducted by New York Chapter, 
Inc., American Institute of Banking, and Godfrey F. Berger, 
of the State Banking Department, has received honorable 
mention. The James G. Cannon Essay prize was established 
in 1911 and is awarded that member of New York Chapter, 
American Institute of Banking, who submits the best 
on an announced banking or economic subject. 
This year the topic was “Under which control is it more ad- 
vantageous to conduct commercial banking—Federal or 
State?’ and the judges were Chellis A. Austin, President of 
the Seaboard National Bank; Dr. Henry A. E. Chandler, 
Economist of the National Bank of Commerce in New York, 
und Walter E. Frew, President of the Corn Exchange Bank. 
—_——_ 

The Industrial Finance Corporation moved on June 2 
irom the Kuhn-Loeb Building, 52 William Street, where it 
hud been for the past ten years, to the Pershing Square 
Isuilding, Park Avenue and 42d Street, where it occupies 
the southern half of the sixth floor. 

ee er 

Logan C. Murray, one of the founders of the American 
Gankers Association and a former President of the associa- 
tion, died at his home in Princeton, N. J., on June 1. Mr. 
Murray was formerly President of both the United States 
National Bank of New York and the American National 
Bank of Louisville, Ky., and was likewise formerly associ- 
ated with the Harriman National Bank of New York City. 
iv~ was born in Cloverport, Ky., 79 years ago. Mr. Murray 
in 1875 assisted in the organization of the American Bank- 
With 17 other bankers, who in 
Garnum’s Hotel in New York City. George Baker and 
Lyman J. Gage are survivors of that group. 


cssay 


assembled 


Fr. 


Cis wAssociation 


sieges 
The New York of the Standard Bank of South 
Africa, Ltd., at 67 Wall Street, announced on May 29 the 
receipt of the following cablegram from its head office in 
London regarding the operations of this bank for the year 
ended Mareh $51 1924: 
Subject to directors have 
the next 


agency 


audit, resolved to recommend 


general meeting, 


shareholders at 
a dividend for the half year ended March 31 last 
t the rate of 14% per annum, subject to income tax, making a total distri- 
bution 14% per annum for the year—to appropriate £50,000 for writing 
down bank premises and to add £100,000 to Officers’ Pension Fund, car- 
rving forward a balance of about £112,000. The bank’s investments stand 


} 


in the books at less than market value as at March 31 last, and all other 
usual and necessary provisions have been made. 
—_—~e— 
Melville B. Fuller, senior partner of Harris & Fuller, 


died on June 2 at St. Bartholomew’s Hospital. Mr. Fuller, 
who underwent an operation on May 30, was admitted to 
membership in the New York Stock Exchange on March 21 
1901, 

en 

Karle Williams Stamm of Norwich, Chief Examiner with 
the State Bank Commission since March 1923, has accepted 
the Vice-Presidency of the National Bank of Commerce of 
New London, Conn. He assumed his new duties June 1. He 
entered the employ of the State Banking Department in 
November 1921 as Bank Examiner and was appointed Chief 
Examiner March 1 1923. 

—— 

On May 22 1924 Peter F. Sullivan resigned as President 
of the Bancroft Trust Co. of Worcester Mass., prior to his 
sailing for an extended tour through Europe. Dennis D. 
O'Connell, owner of the Sterling Worsted Mills of this city, 
was elected President to fill the vacancy caused by Mr. Sul- 
livan’s resignation. 

— oo 

The eleventh annual convention of the New England Bank- 
ers Association will be held on June 20, 21 and 22 at Poland 
Spring, Me.. Sectional meetings will be held Friday (June 
20) and joint session Saturday forenoon (June 21). 

: —e— 
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The Rockland National Bank of Rockland, Me., announces 
the death of its President, Arthur Stevens Littlefield, on 
May 14. 


——— @e- — 
The Stockyards National Bank of Chicago announced on 


June 3 that Basil I. Peterson had been elected Vice-Presi- 
dent of the bank. Mr. Peterson goes to the Stockyards 


National from the Chemical National Bank of New York, 

for which he has acted as a special representative in the 

Middle West, making his headquarters at Chicago. Prior to 

that he spent several years in Europe for the National City 

Bank of New York, being located at Brussels, Belgium. 
———_-o-—— 

On May 26 the Minneapolis Trust Co. opened to the public 
its new safe deposit vaults located in the basement of the 
lirst National-Soo Line Annex in Minneapolis. The capac- 
ity of the new vaults is 5.584 boxes. The construction of the 
vaults is the most up-to-date obtainable. The contents of 
the trust company’s former safe deposit vaults’ were moved 
bodily from the old vaults and installed in the new, together 
with 2,500 new boxes. <A reception to celebrate the opening 
of the vaults was held on May 26 in conjunction with that 
conducted by the Hennepin County Savings Bank, the latter 
institution occupying the main banking floor of the First 
National-Soo Line Annex directly over the trust company 
vaults. The three largest units of the organization of the 
lWirst National Bank in Minneapolis are now conveniently 
located adjacent to one another. Stockholders of the First 
National Bank, Minneapolis Trust Co. and Hennepin County 
Savings identical. 


Sank are 





A press dispatch from Grand Forks, N. D., June 3, pub- 
lished in the New York “Evening Post,” said: 

The First Savings Bank of Grand Forks suspended payments to-day and 
will be placed on the special deposit list Tuesday, it was decided at a meet- 
ing of representatives of this bank with those of three other banks here and 
1 representative of the State Depositors’ Guarantee Commission. 

The bankers authorized the statement that negotiations are under way 
which, it is believed, will insure payment of depositors in the near future. 

——_@e——_- 

A reorganization meeting of the directors of the Oak Cliff 
State Bank & Trust Co. of Dallas, Tex., was held on May 
29, at which the following changes were made in the per- 
scnnel of the institution: Raymond Thomas, an active 
Vice-President of the Liberty State Bank of Dallas, was 
resident, succeed E. Worth Jones, who was 
made Chairman of the Board of Directors, and George F. 
Kieynolds, Chairman of the Board of Directors of the Liberty 
State Bank, was elected a Vice-President. Both Mr. Thomas 
und Mr. Reynolds were among the organizers of the Oak 
Cliff State Bank & Trust Co., but sold their stock holdings 
thi 


elected to 


in institution when the Liberty State Bank was organ- 
1920. Mr. Thomas will continue as a Vice-President 
of the Liberty State The roster of the Oak Cliff State 
Bank & Worth 
Chairman of the Board: Raymond Thomas, President; lL. O. 
Donald, M. L. Morris, L. S. Brotherton and George I. Rey- 
nolds, Vice-Presidents, and J. T. McMillan, Vice-President 
and Cashier. 


ized in 
Bank. 
Co. is as follows: E. Jones, 


Trust now 


—_——_@—— 

The officers and directors of the United States National 
Bank of San Diego, Cal., announce the opening of their 
La Jolla office at Girard and Wall Streets, La Jolla, Cal., on 
May 31. 

— -@—- 

The Comptroller of the Currency announces that the Na- 
tional Bank of Monrovia, Cal., has changed its name to the 
“First National Bank in Monrovia.” 

—e——- 

The Portland “Oregonian” of May 17 reports Andrew 
Miller, Field Secretary for the Oregon State Bankers Asso- 
ciation, as saying that the Bank of Woodburn, Woodburn, 
Ore., has acquired control of the First National Bank of that 
place. Both institutions are to be continued and each will 
retain its identity. George G. Bingham, President of the 
Bank of Woodburn, has been installed also as President of 
the First National Bank, and Keith Powell and Eugene 
Courtney, Vice-Presidents of the Bank of Woodburn, have 
been made Vice-Presidents of the acquired bank. C. Jeffer- 
son Espy, it is stated, has been brought from Donald, Ore., 
where he still retains financial interests, to be Cashier of the 
controlled institution. 


a 

"he annual report of the National Bank of Greece (head 
RY “ce Athens) for the year ended Dec, 31 1923 was pre- 
a ited to the shareholders by Alex N. Diomede, Governor of 
“ae institution, at the general meeting of the stockholders 





held at Athens on March 3 1924, and shows very satisfactory 
results for the period covered. Gross profits for the year 
amounted to Drs. 278,706,072, which with Drs. 79,428, the 
balance to credit of profit and loss brought forward from 
the preveding year, made a total of Drs. 278,785,501. After 
deducting from this amount Drs, 222,111,912 for general 
expenses, interest, provision for bad and doubtful debts, 
taxes and Government participation in the profits and con- 
tributions to the staff’s pension and welfare funds, the sum 
of Drs. 56,673,589 remained available for distribution, which 
was appropriated as follows: Drs. 30,000,000 transferred to 
reserve fund and Drs. 26,593,399 to cover regular dividend 
ac the rate of 344% per annum (Drs. 1,400,000), together 
with extra dividend (Drs. 25,193,399), with income tax on 
both dividends (Drs. 2,593,599) included, leaving a balance 
Drs. 80,190 to be carried forward to the next year’s 
profit and loss account. ‘Total assets of the institution are 
at Drs. 10,104,224,035 and total deposits at Drs. 
2.528,829,451; these latter show an increase of Drs. 454,000,- 
GOO over deposits for 1922. The paid-up capital of the bank 
is Drs. 20,000,000 and its reserve funds amount to Drs. 250,- 
090,000. 


of 


shown 


—_@——_- 

The strong position held by the Banque de Paris et Des 
Pays-Bas (head office Paris) is shown in the annual report 
of the institution just recently received. The statement, 
which was presented to the shareholders at their ordinary 
general meeting on March 25, covers the twelve months of 
1-25. Net profits for the period are given as 34,754,133 
francs, an increase ,of 2,465,229 francs over those for the 
year 1922. These profits, the report tells us, were allo- 
cated as follows: 1,737,707 francs transferred to legal re- 
serve fund; 28,000,000 francs to pay a dividend of 70 frances 
per share to the stockholders; 2,000,000 (10% on 20,000,000 
francs) francs distributed to the board of directors and 
2,000,000 francs to defray cost of new buildings in course of 
construction, leaving a balance of 1,016,427 francs, which, 
when added to 23,273,459 francs, the balance to credit of 
profit and loss brought forward from the preceding year, 
niade a total of 24,289,885 to be carried forward to the cur- 
rent year’s profit and loss account. Total assets are shown 
at 2,228,267,397 francs, the largest amount reached, the re- 
port tells us, in the history of the institution, and comparing 
with total of 1,804,978,662 for the preceding year. 
Liquid assets are given at 1,341,994,683 (or more than 50% 
of the total assets) the principal items of which are: Cash 
on hand and due from Banque de France, 170,785,945 francs; 
cash due from domestic and foreign banks, 207,201,189, and 
discountable bills in portfolio and national defense bonds, 
875,131,735. During the year current accounts increased 
1,189.958,019 francs to 1,599,505,986 francs, or an in- 
over those for 1922 of 409,567,917 francs. The capital 
of La Banque de Paris et Des Pays-Bas is 200,000,000 frances, 
with a special reserve fund of 113,000,000 francs and a legal 
reserve of 15,247,086 francs. 


assets 


from 


crease 


Societe Generale of Paris announces that it has estab- 
lished a special exchange office at the Gare St. Lazare in 
Yaris and that it has arranged with the Olympic Games 
Committee to have the exclusive distribution of seats for all 
the games, and for this purpose a special bureau has been 
established at the new Paris office of the Societe Generale 
in Rue Edouard VII. This is expected to be of much con- 
venience to the American attendants at the games, who are 
advised to write to the Societe Generale in case they desire 
seats. 


The 








THE CURB MAR KET. 

The Curb Market improved somewhat in the early part 
of the week under the impetus given to speculation by the 
signing of the tax bill by President Coolidge. Later price 
movements became mixed, the oil shares showing weakness, 
while there were good spots in the industrial list. Public 
utilities in the latter section were decidedly conspicuous. 
Appalachian Power common sold up from 67 to 93 with a 
final reaction to 80. Commonwealth Power Corp. common 
advanced from 86 to 97 but fell back to 88%. Adirondack 
Power & Light common rose from 30% to 33 and ended the 
week at 314%. Hudson Companies preferred and Hudson & 
Manhattan common were active, the former moving up from 
33 to 36% and the latter from 18% reached 21%. Final 
transactions were at 34% for the former and 19 for the 
latter. American Telephone & Telegraph new stock ‘‘when 
issued”? was traded in at 12034. American Gas & Electric 
common improved from 641% to 70% but reacted finally to 
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67. Lehigh Power Securities was conspicuous for an ad- 
vance from 60% to 694%, though it reacted finally to 66%. 
Doehler Die Casting rose from 18 to 192%. Dubilier Con- | 
denser & Radio gained two points to 3534 but reacted finally 
to 345%. National Tea, after early loss from 166 to 164%, 
recovered to 167, but moved downward again, resting finally 
at 162. Oil shares were quiet and adversely affected by the 
unfavorable state of the industry. Buckeye Pipe Line lost 
a point to 624%. Eureka Pipe Line was down from 961% to 
9534. Humble Oil & Refining, after gain of a point to 38%, 
dropped to 364%. Magnolia lost four points to 126, and 
New York Transit two points to 73. Prairie Oil & Gas 
advanced from 214 to 217, fell to 205 and closed to-day at 
2061. Prairie Pipe Line lost over two points to 101%. 
Solar Refining dropped from 188 to 181. Standard Oil 
(Indiana) sold up from 56}4 to 58, then down to 5644. 
Standard Oil (Kentucky) lost over two points to 104 and 
finished to-day at 10444. Standard Oil (Nebraska) after a 
gain of two poimts to 239, reacted to 232. Seaboard Oil & 
Gas broke from 5lc. to 30c. There was some weakness in 
the bond list. United Oil Producers 8s dropped from 59 to 
4014, recovering finally to 46. Associated Simmons Hard- 
ware 64s weakened from 80% to 75% and closed to-day at 
7834. 

A complete record of Curb Market transactions for the 
week will be found on page 2815. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The feature of the stock market this week has been the 
strength ef the railroad stocks. Contrary to general expec- 
tations, the market failed to develop any appreciable amount 
of accumulated business over the triple holiday and except 
for a brisk upturn on Tuesday due, in a measure, to relief 
over the signing of the tax reduction bill, trading has been 
unsettled. Oil shares have been weak and industrial issues 
aqull, with trading in small volume. Railroad securities 
have been im good demand at advancing prices. Trading 
was unusually dull on Monday and at times there was 
scarcely enough activity to keep the tickers in motion. In- 
terest centred largely in public utility securities, which, un- 
der the leadership of Public Service of New Jersey swung | 





into a brisk upward movement toward the close of the ses- 
sion. On Tuesday price movements were generally toward 
higher levels, gains of one to three points being numerous 
umong the more active stocks. A strong factor in the recov- 
ery was the news of the signing of the tax reduction Dill. 
I’nblic utility shares were again in the foreground, Ameri- 


| can Water Works and Electric common leading the upward 


movement with an advance of over 10 points to new high 
ground at 6514. High class industrials were also in brisk 
demand at advancing prices, General Electric making a net 
gain of four points to 222. United States Rubber, 1st pref., 
was particularly strong, moving forward more than two 
points to73%. During the great part of Wednesday interest 
was mainly focused on railway issues, Southern Railway 
leading the brisk upturn to a new high record with an ad- 
‘ance of three points, followed by Pere Marquette and 
Pittsburgh & West Virginia. The weakness ef the Oil shares 
in the late afternoon had a depressing effect on the mar- 
ket, and in common with most of the issues in the general 
list, the industrials lost much of their morning gain. Pub 
lic utility stocks were again prominent in the day’s activi- 
ties, American Water Works and Electric common leading 
a brisk upswing to a new high at 71 and scering an advance 
of 16 points in two days, but later abruptly receding to 66. 
Price movements were again irregular en Thursday, the 
feature of the day being the advance in railroad issues, two 
of which, Pere Marquette and Southern Railway, touched 
the highest prices recorded in their history, while many 
other issues in this group registered gains of one to three 
points. Public utilities continued their upward swing, 
West Penn advancing more than 8 points to a new high 
level. During Friday price movements were again confused. 
Specialties advanced sharply, with railroad issues and pub- 
lic utilities well in the foreground, but steel issues, oil and 
sugar were heavy. In the early part ef the session low- 
priced railroad issues were in strong demand, Missouri Pa- 
cific common reaching a new high record for the year at 
1544 and Kansas City Southern advancing to new high 
ground at 20%. Public utilities were again in active de- 
mand, American Water Works and Electric common record- 
ing a new advance and West Penn also reaching a new high 
level. 








Course of Bank Clearings 


Bank clearings the present week will show a very substan- | 
tial increase as compared with a year ago. Preliminary fig- 
ures compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, June 7), aggregate bank exchanges for all 
the cities of the United States from which it is possible to 
obtain weekly returns will register an increase of 25.0% | 
over the corresponding week last year. The total stands at | 
$9,095,914,102, ag inst $7,279,242,974 for the same week in 
1923. At this centre there is a gain of 42.6%. Doubtless 
the fact that the Stock and other Exchanges were closed 
both Friday and Saturday of last week served to throw 
some business into the eurrent week. Besides the end of | 
the month checks also fell into the current week, whereas 
last year they came in the previous week. Our comparative 
summary for the week is as follows: 


| 
| 
| 


























Clearings—Reiurns by Telegraph. Per 
Week ending June 7. 1924. 1923. Cent. | 

TIO TOR. 0 cccceccsncntasccensccnss) SA 406 000.000 | 33,158,907 370 +42.6 
Chicago---.-.-.- bibineepenneieaeeseat 600 ,294,240 497 ,621,799 + 20.6 
Ds. tnt ceneddomenhvbhewes « 425,000 ,000 393 ,000 ,000 +8.1 
tt i). cocpenadiahenkinad aeeekiien 343 ,000 ,000 313,000,000 +9.6 
ETE ES = A ea 96,562,993 123,287,121 | —21.7 
Es eae a a a 
as cel sis ata sD 140,900 ,000 127,100,000 | +10.9 
ES 6.6 ob nb hens Oe eaenealenie 111,911,000 109 ,228 ,000 +2.5 
ED ed 2 6 on cmstelibindin dake ewe 123,243 ,374 133 ,647 431 —7.8 
Td od Se aes habia te atinans ip tes Welw taste od 131,944,180 101,073,968 +30.5 
Cleveland - - 89,729,127 86,304,665 +4.0 
Baltimore -- 81,697,531 80,884,528 +1.0 
P< nin cade cag sdk bann kine o 46 235,703 45,368,093 +1.9 

Twelve cities, 5 days.__..........-.-| $6,688,518,148 | $5,163,822,875 | +10.1 
eee 891,410,271 902,212,937 —1.2 

Total all cities, 5days_..........-.-. $7,579,928,419 | $6,066,035,812 | +25.0 
SE es B Gh oon cde cacensconsest 1,515,985,683 1,213,207,162 | +25.0 

Total all cities for week_____.____-- $9,095,914,102 ' $7,279,242,974 +25.0 





a Will not report clearings. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 


| $7,140,169,064. 


| there is a falling off of 3 





of the week has in all cases had to be estimated. 


In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 31. For 
that week there is a decrease of 9.4%, the 1924 aggregate of 
the clearings being $6,552,988,162 and the 1923 aggregate 
Outside of New York City the loss is 


| 9.4%, the bank exchanges at this city having recorded a loss 


of 7.3%. Only two out of the twelve Federal Reserve 
Districts show increas s. We group the cities now according 
to the Federal Reserve districts in which they are located, 
and from this it appears that in the Boston Reserve District 

.5%, in the New York Reserve 
District (ineluding this city) of 7.1%, and in the Philadel- 
phia Reserve District of 3.9%. In the Cleveland Reserve 
District the totals are smaller by 12.4%, in the Richmond 
Reserve District by 6.0%, and in the Chicago Reserve Dis- 
trict by 18.3%. In the Dallas Reserve District there is an 


| increase of 4.8% and in the Atlanta Reserve District of 


2.2%, but in the Kansas City Reserve District the totals 
have decreased 15.8%. In the St. Louis Reserve District 
there is a loss of 3.1%, in the Minneapolis Reserve District 
of 21.2%, and in the San Francisco Reserve District of 4.7%. 
In the following we furnish a summary by Federal Reserve 
districts: 
SUMMARY OF BANK CLEARINGS. 












































Inc.or 

Week ending May 31 1924. 1924. 1923. Dec 1922. 1921. 
Federal Reserve Districts. $ 8 %, $ g 
(Ist) Boston..-.-.-.- 11 cities} 383,644,806) 397,473,861] —3.5| 327,697,533| 285,517,750 
(2nd) New York_..--- 10 3,789,690,500 | 4,078,572,518] —7.1/4,375,610,089/3,651,763,701 
(3rd) Philadelphia --__10 425,957,591| 443,050,369] —3.9| 426,877,968| 361,726,638 
(4th) Cleveland -.-_--- S 280,161,704| 319,696,327} —12.4| 254,812,043] 254,317,180 
(5th) Richmond ------ s.* 152,947,897) 162,673,896) —6.0]} 143,796,894) 124,829,491 
(6th) Atlanta .......- 10 148,959,247) 145,802,286, +2.2) 111,651,796] 102,195,707 
(7th) Chicago -....-.- 20 659,936,269] 808,229,415! —18.3| 729,698,516] 598,968,447 
(Sth) 8t. Louis......- 7 54,525,302! 66,267,609] —3.1]  47,896,724| 37,876,155 
(9th) Minneapolis... 7 “ 82,603,945} 104,883,589 —21.2| 92,265,333] 99,600,899 
(10th) Kansas City....11 “ 176,101,489| 209,220,677) —15.8] 189,805,949| 190,508,925 
Chat) TRO 2... 20065- | ees 41,785,360) 39,856,226) +4.8) 36,327,462) 35,901,041 
(12th) San Francisco...16 “ 356,674,033) 374,442,291| —4.7] 300,303,889) 279,911,554 
Grand total____.__- 120 cities|6,552,988,162/7,140,169,064 —8.2| 7,036,744 ,096 |/6,023,315: 49g 
Outside New York City....--- 2,830, 767,487 |3,125,717,811 —9.4)2,717,904,471 |2,427,509,139 
2 ee 29 cities! 255,972,782' 329,145,629 —22.2! 326,773,320' 354,366,021 
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We also furnish to-day a summary by Federal Reserve 


districts of the clearings for the month of May. 
month there is an increase of 2.8% 


For that 


, the 1924 aggregate of 


the clearings being $36,693,688, 644 and the 1923 aggregate 


$35,681 ,649,194. 


recording a gain of 7.9%. 


in the Richmond Reserve District of 0.3%, 
Atlanta Reserve District of 4.8%. 
District there is a loss of 0.8 


Outside of New York City, however, there 
is a decrease of 3.0%, the bank exchanges 
In the New York Reserve Dis- 
trict (including this city) there is an improvement of 7 


at this centre 


%, 


Month of January 


oO 
% ’ 


and in ‘the 
In the Boston Reserve 
in the Philadelphia Reserve 


District of 2.9% and in the Cleveland Reserve Dist ict of 


8.6%. 


In the Chicago Reserve District the totals have 


diminished by 3.0%, in the Minneapolis Reserve District by 
13.5% and in the Kansas City Reserve District by 12.3%. 
In the San Francisco Reserve District there is a falling off of 
0.8%, but in the St. Louis Reserve District there is a gain 
of 2.7%, and in the Dallas Reserve District of 10.4%. 












































Moy May Inc.or May May 
1924. 1923. Dec. 1922. 1921. 
Federal Reserve Dists. 8 $ % & 3 
ist Boston. -...13 elties 1,932,539,754} 1,948,635,269} —0.8] 1,580,794,655| 1,288,304,497 
2nd New York.13 21,139,791,684/ 19,622,439,239| +-7.7| 19,498,579,352| 16,086,816,688 
3rd Philadelphial4 “ 2,827,699,651| 2,396,160,509] —2.9) 2,000,569,814) 1,720,335,681 
4th Cleveland 15 “™ 1,564,171,024/ 1,712,162,921| —8.6) 1,240,624,377| 1,275,130,142 
6th Richmond 10 ™ @42,900,012| 810,465,220] +0.3] 683,230,970) 602,521,388 
6th Atlanta ...17 “ $46,511,213] 806,466,686) +4.8) 656,796,046) 582,234,973 
7th Chicago...29 “ 3,908,531,571| 4,023,141,094) —3.0) 3,417,086,704) 2,882,729,770 
8th St. Louis__ e 311,326,507) 303,044,465! +2.7) 258,454,460) 217,054,033 
9th Minneapolisi3 “ 471,075,976| 544,538,429, —13.5] 465,103,647) 448,541,275 
10th KansasCity15 “ 1,014,309,598; 1,156,002,470) —12.3| 1,049,060,877 989,759,581 
llth Dallas ....12 ™ 398,512,321 361,032,221] +-10.4 329,602,414 236,457,089 
12th San Fran..27 “~ 1,972,259,333| 1,987,560,672) —0.8} 1,613,732,584) 1,259,156,915 
Total. ______187 efties| 36,693,688,644/ 35,681,649,194) -+2.8) 32,793,624,900) 27,599,132,032 
Outside N. Y. City....- 15,992,083,900| 16,469,894,052) —3.0) 13,578,812,046) 11,751,827,314 
Canada.___...........' 1,430,190,722' 1,525,793,277' —6.3' 1,495,964,764' 1,520,264,199 





We append another table showing the clearings by Federal 
Reserve districts for the five months back to 1921: 



































Five Months. 
Inc.or 
1924. 1923. Dec. 1922. 1921. 

Federal Reserve Dists. 3 $ % ? $ 
Ist Boston__..13 cities 9,823,895,062) 9,373,557,022) +5.4| 7,275,397,315| 6,554,166,637 
2nd New York_13 101,512,075,250| 95,487,812,329| -+-6.3] 90,637,833,463| 82,410,217,375 
3rd Philadelphial4 “ 11,404,009,971) 11,315,327,406} -++0.8] 9,410,797,907' 9,041,453,611 
4th Cleveland 15 “ 7,953, 243,875 8,155,589,946} —2.5| 6,273,879,099] 7,280,884,622 
5th Richmond 10 “ 4,072,447,026) 3 "908,222,658 +4.2| 3,064,078,576| 3,222,341,422 
6th Atlanta ...17 “* 4,340,584,403) 4,155,018,411! -+4.5) 3,121,726,339|) 3,072,454,757 
7th Chicago...29 “ 18,917,821,779| 18,979,965,427| —0.3| 15,254,730,778| 14,750,006,018 
Sth St. Louls.. 9 “ 1,549,894,943| 1,595,587,226] -—-2.9] 1,236,957,955| 1,182,132,834 
9th Minneapolisl3 “ 2,374,909,480| 2,603,440,035 8.8] 2,181,148,570} 2,397,436,344 
10th KansasCity15 “ 4,926,666,944) 5,709,325,246| —13.7| 5,137,802,053! 5,509,348,013 
1ith Dallas ....12 “ Bon ynroed 1,982,707,851| +-10.9| 1,685,241,483] 1,323,442,521 
12th San Fran..27 “ 0,186,282,598| 9,¢ 441,724,335 + us 7,599, 050,735| 6,803,530,926 

Total - ...187 cities|179,321,262, 378) 172, 108, 278,892| -}-3.8/152, 278,644, 273/143, 547,3 315,080 
Outside N. Y.C | 79,814 ,337,04 0} 79,155,832,761 +08 8| 63,548, 697,295] 62,380,547,550 
ee eee 6, 528, 386, 061 -6,399,4 452 i601! —6. 3! “6,558, 010,6 653' 7, 128 054,581 
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given below: 


Our usual monthly det: ailed statement of transactions on 
the New York Stock Exchange is appended. 
and the five months of 1924 and 1923 


he results for 


Month of Anril 
May 


The volume of transactions in share properties on the New 


New York Stock Exchange each month since Jan. 1 in 1921 to 
1924 is indicated in the following: 





February uae 
March. --...- 


20, 


. ——|—— 
No. Shares. 

26,857,386 
721,562 
18,310,911 


| 1923. 


1922. 


1921. 





No. Shares. 


No. 


Shares. 


No. Shares. 





19,914,827 
22,979,487 
25,964,666 


16,472,377 
16,175,095 
22,820,173 


Total first quarter --_ 





16,144,876 
10,169,671 
16,321,131 





65,889,359 


“18,111,828 
13,513,967 


68,858,980 


55,467,645 








20,091 ARF 
23,155,730 





30 634,353 
28,921,124 





42,635,678 
“15.529.709 
17,236,995 





The following compilation covers the clearings by months 


since Jan. 1 in 1924 and 1923: 


MONTHLY CLEARINGS. 






































a Clearings, Total Al. Clearings Outside New York. 
onth. 
1924, 1923. % 1924, 1923. % 

Jan .__|37,519,792 018/36 411,435,888) +3.0)16,830,663,546/16 633,076,289) +1.2 
Feb. __|32,883,744,565/30,514,376,577| +-7.8/14,763 634,719|13,730,398,134| +7.5 
March /35,808,562,180/36 269,484,835) —-1.3/16,158,335,018}16,501,204,839| —2.1 
Ist qr-|106212098,763)103195297,300| +2.9|47,752,633,283/46 864,679,262) +1.9 
April. .|36 415,480 .971}33 831,332,398] +7.6/16,089,619,856/15,821,259,447| +1.7 
May - .'36,693 ,688 ,644'35,681,649,194! + 2.8'15,972,083 ,900' 16 469,894 ,052| —3.0 





The course of bank clearings at leading cities of the 


BANK CLEARINGS AT LEADING OITIES. 











Description. 












Stock—Number of shares! 






U. 8. Govt. bonds- ----- 
State, foreign, &c., bonds 


‘Total bonds 








_ 


13,513,96 


Month of May. 


7 


34,5 


23,155, 730) 
Railroad & miscell. bonds/$152,490,000 $139,298,000) 
95,464,000) 
30, 695,000 


96,054,330 
77,500) 


97,5 








Five 


| 4924. 


515,6! 


$847,038,000 
410,059,000) 
151,531,000) 


Mon hs. 


[ 1923. 
112,106,698 
$755,159,400 
361,604,175 
213,050,900 


54! 


$278, 649,000! $269,929,830 $1, 408, 628, 000 $1,329, 814, 1.475 











Total all 


36,694 
Outside New York.15,972 16,470 13,57 


35,682 


a No longer report clearings. 
We now add our detailed statement showing the figures 
for each city separately for May and since Jan. 1 for 


two years and for the week ending May 31 for four years: 


32,794 


79 


ese May—— — 
(000000 omitted.) 1924. 1923. 1922. 1921. 
8 $ % xs 
Pew Beli ossswnn 20,722 19,212 19,215 15,847 
a eee 2,668 2,811 2,498 2,130 
PE dennencocne 1,713 1,718 1,385 1,155 
Philadelphia - - - -- - 2,127 2,176 1,828 1,610 
_ a a a a a 
Pittsburgh ---.--. 675 723 466 548 
San Francisco_ _. -- 678 678 601 510 
Cincinnati... --- 276 297 243 216 
Baltimore... ~~ ~..- 42% 423 346 314 
Kansas City. --. 513 576 529 570 
Cleveland - - - -. - 439 497 363 362 
New Orleans- - - - 225 215 190 172 
Minneapolis. - - - - 281 312 262 250 
EOUINVEN. 360 scene 142 133 116 95 
Detroit. _.-.-- 63 593 438 382 
Milwaukee - - - - - 161 163 132 113 
Los Angeles-..-..-.- 592 600 439 32 
Providence - 51 55 14 42 
Omaha _- re 162 188 169 150 
Buffalo — 194 205 167 147 
St. Paul_ - 125 148 128 125 
Indianapolis 84 93 79 62 
Denver. 124 140 126 2 
Richmond - - ----.- 215 207 180 152 
Memphis aia 75 $2 72 56 
Seattle _ - 164 i60 130 115 
Hartford ita 50 46 41 36 
Salt Lake City 64 64 5+ 48 
Total 33,574 32,515 30,241 25,603 
Other cities 3,120 3,167 2,553 2,038 





27,641 1 


11,794 


—-——-Jan. 1 to May 31 


1924. 
$ 
99,507 
12,926 
8,769 
10,377 


a 
3,379 
3,431 
1,404 
2,094 
2,547 
2,259 
1,249 
1,364 
666 
3,061 
796 
3,153 
259 
799 
952 
683 
412 
459 
1,117 
431 
861 
276 
311 


163.5 42 

15,779 
79,321 
79,814 





1923. 
$ 
93,552 
13,415 
8,288 
10,334 
a 
3,419 
3,308 
1,482 
1,985 
2,917 
2,297 
1,159 
1,481 
675 
2,701 
771 
2,759 
265 
938 
958 
727 
427 
591 
066 
477 
782 
237 
304 


_ 


—— 315 
9,393 








1922. 

% 
89,330 
11,097 

6,353 
8,641 
a 
2,547 
2,847 
1,184 
1,495 
2,704 
1,733 
919 
1,242 
534 
1,953 
623 
2,001 
224 
78 
774 
602 
343 
559 
852 
365 
660 
198 
245 


140,803 


12, 076 








172, 708 1 52, 879 


79,156 


63,549 





country for the month of May and since Jan. 1 in each 
of the last four years is shown in the subjoined statement: 





1921. 
3 
81,167 
10,980 
5,860 
8,475 


603 
1,709 
217 
828 
762 
691 
303 
430 
871 
312 
610 
192 
274 


132,947 


10, 817 


1 43, 764 
62,597 








CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 31. 
































































































_ Mo nth of May. Since January 1. | Week Ending May 31. 
Clearings at— C. | , | Inc. or | l 
1924. | 1923. | Dec 1924 | 1923 | Dec 1924 | 1923. } Dec. | 1922. j 1921 
s | % $ $ | % ] $ $ 1 ¢ T° 3 
First Federal Rese|rve District Boston— | | | 

Maine—Bangor - - - - - 3,307 ,903 3,471,705| —4.7 16,687,378 15,786,138 +5.7)| 573,936 804,007, —28.6) 745, pod 849,949 
ar 12,737,979) 14,940,683, —14.7 61,936,563 66,928,259| —7.5 2,457,188) 3,010,439, —18. 4) 2,902,2 2,500,000 

Mass.— Boston ---.-- 1,713,000,000; 1,718,000,009 0.3 8,769,000,000 8,288,000,000 +5.8|| d346,610,000) 356,000, 000) —2 6 | 288,000, nad 249,000,000 
Dee Bever.......- 8,740,530) 12,183,985) —28.3| 45,926,375 51,884,431) —11.5) 1,318,116) zi ae 318] —25.2 1,661,819 1,287,793 
a 3,792,050 4,348,973, —12.8) 19,555,737 | 20,779,601; —5.9 a a | a a 
it scankesend 5, —. 700) 5 ‘rs 549, —12.7 we 868, 411) 28,555,129) —12.9 977,300) 1,160,953 —15.8 1,011,960 926,539 
CS Rea a a eH a a a | a a 
New Bedford._-.-- 5, 365, 493 6, 530, 313) —10.2 29. 508, 378! 32,197,501; —8.4! 1.016, 657! 1,390,296) —26.9) 1,318,147) 1,262,678 
Springfield _.._.---. 22,715, 806 23,516, 051) —3.4 113,965,958 111,145,537;  +2.3) 4,009,512) 4,775,668| —16.0 4,222,079! 4,377,611 
a 16,055, 000) 17,627,000} —8.9 75,862,375 79,310,619) —4.3 3,053,000) 3,446,000, —11.4 3,426,629, 3,182,290 

Conn.— Hartford ---- 50,488,437) 46,495,800) +8.6 275,902,099 237 402,789 +16.2) 8,401,784) 9,123,179, —7.9) 9,555,962) 7,831,223 
New Haven------- 29,836, 856) 31,681,810; —85.8 146,506,588 137,384,218 +6.6) 5,423,512 6,057,801; —10.5 5,095,311) 5,333,267 
Waterbury --.------ 9,473, 200} 8,411,900) +12.6 44,856,000 39,389,900, +13.9)| -....---- | sececen| ceeee | setitencl jshanwaun 

R. 1.—Providence- -. 51,305,800 55,444,500} —7.5 259,319,200) 264,792,900, —2.1!) 9,803,800) 9,944, 200, —1.4 9,758,000, 8,966,400 
Total (13 cities)_..-| 1,932,539,754; 1,948,635,269| —0.8| 9,883,895,062) 9,373,557,022) +5.4)| 383,644,805) 397,473, 861 —3.5,| 327,697,533, 285,517,750 

| 
Second Federal Rejserve District New York— 

(ie ea 25,355,602, 24,030,506} +5.5) 121,462,393, 110,820,517, +9.6) 4,620,772) 4, ery 332} —0.8 4,680,335 4,583,029 
Binghamton---.-.--- 4,186,600 4,868,700 —14.0) 21,810,100 23,608,761; —7.6 687,300 812, 900) —15.5 985,500 777, 
{Ne 194,357,890 204,958,700; —5.2| 951,664,774 957,556,429, —0.6| 43,464,159) 38,102,048) +14.1| 30,878,018! 30,133,508 
a cctata ok 3,460,579, 3,577, ‘841 —3.3 17,393,144! 15,366,874) +13.2 638,267 686,991; —7.1;|  -.-.---- eters 
Jamestown......-- $433,306 5,268, 306| +3.1 25,159,076 24,235,350 +3.8 c1,337,752 837.891) + 59.7) 

MOP TOK....<«-- 20,721,604,744 19,211,755,142) +7.9, 99,506,931,338 00.0 a aes 134 3,722,220,675 4,014,451, ond —7.3 4,318, He (625 3,595, 508, "359 
B a 6,695,851 3,931,983) +70.3 22,463,952 21,262,50% . | ee orn eee ee ae a”: !lLu— 
adeter it ddl ade 51,498,352 49,704,918) $3.6) 245,188,560) 230,070,835; +6.6) 8,772,515 11,770,594) 353] 12,368,359, 12,163,185 

 Gyeacwse........-- 18,689,430 21,523,209, —13.2 104,506,224! 99,468,302) +65.1 43,658,320 4,051 623, —9.7 4,235,383 5,045, 

Conn.—Stamford - - -- 13,997,360 15,643,167; —10.5 65,770,314) 63,822,063 +3.1! 3,665,129 2,564,778) +42.9 2, oe’ 471 1,835,201 

N. J.—Montclair- --- 2,947,663 2,506,558} +17.6 11,574,415 9,927,840 +16.6 625,611 635,108) —1.5 6,590) 11,640 
Mask ........-- 86,588,727) 80,012,260, +8.2 394,813,120 [eS ee | rer are Beers re Mee ee 
SE tscnahee se 4,975,580 4,657,949; +6.8 23,337,840 SB.ISGCGe, CER  caccsecsl saecases | «---- [| «ete ' ‘ebnduede 
Total (13 cities) - - - -|21,139,791,684 19,632,439,239, +7.7/101,512,075,250, 95,487,812,329 +6.3 3, 789,690, BOGiS.O78, 573,08) —7.1 4,375,610,089 3,651,763,701 
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CLEARINGS—( Continued.) 









Clearings a— 


$ 
Third Federal Res erve District 


Pa.—Altoona. - - 
Bethlehem 
Chester - - - 
Harrisburg 
ee 
Lebanon ne 
Norristown ...-.-.-- 
Philadelphia --.-.--- 
Reading -- 
Scranton 
Wilkes-Barre - | 
ei cwke ‘ = 





N.J.—C ‘amden - 
Tre enton . - 
Del. — W ilmington - 


Total (14 cities) 


Fourth Federal Rese rve District — onmeee - | 


Ohio—Akron 
Canton. ‘ 
Cincinnati - ~~. 
Cleveland... ---- 
Columbus pinata 
Dayton. -. tomate 
Hamilton 


Lorain _ . 
Mansfield 
Springfield 
Toledo -. 
Youngstown 
Pa.—Beaver County. 
Erie hana wen 
Franklin 
Greensburg 
Pittsburgh 
Ky.—Lexington -..-.-. 
W. Va.—Wheeling - . 


Total (15 cities) ---- 


Fifth Federal Reservie District——-R ichmond— 


W. Va.—Huntington - 
Va.—-Newport News 
Norfolk_ - 
Richmond -. a 
N. C.—Asheville.--. 
Raleigh oéa 
be’ iimington - s 
8. C.—C harleston. - - 
Cc Ft 
Md.—Baltimore - - - -- 
Frede Dit icnneouee 
ee . ‘ 
D.C ~—Washington ‘ 


Total (10 cities) 


Sixth Federal Reservie 


Tenn .—Chattanooga - 
Knoxville a 
Nashville ‘on 

Georgia—Atlanta -- . 
Augusta betes 
Columbus 
Macon 
Savannah 

¥la.—Jacksonville 
Tampa 

Ala.—Birmingham 
Mobile 
Montgomery - - 

Miss.—Hattiesburg - 
Jackson 
Meridian 
Vicksburg 

La.—New Orleans. - - 


Total (17 cities) ---- 


Month of May. 


Seventh Federal Rieserve Distsic 


Michigan—Adrian --- 
ADR BFUCP Wo ncaas 
ree 
Grand Rapids- - - - - 
CO EEE CET 
Lansing ---- ‘ie 

Ind. .—Fort Wayne. ma 


Indianapolis ---.-- 
South Bend------- 
Terre Haute- ---..-- 
Wis.— Madison - - - - - - 
Milwaukee - - - ----- 
a 
Iowa—Cedar Rapids. 


Sioux City er a 
Waterloo ......... 
Illinois—Aurora ----- 
Bloomington ------ 
PE on ccussnes 
a. 


Inc | 
1924 1923. | De 1924 1923 1924. 1923. 1922. 1921. 
a SS a ee ee eas 
$ $ ¢ $ $ | $ $ 
| —Philadeitph ia— | | 
6,390,470 7,104,300; —10. 29,054,989) 29,707,657] 1,126,229 1,364,884 1,066,971 782,921 
18,420,238 25,578,544| —28. 88,147,351 90,305,867 | 3,618,911) 4,446,130 3,472,779 3,032,729 
5,929,540) 5 807) 27,751,382) 26,753,669) 1,098,561) 1,141,619 847,088 728,424 
20,254,887;  19.358.385 92,732,611| 87,692,085 +5.7|| __...--- erin Tenn: TM. a, Bo 
11,035,658 12,688,200 68,826,020) + ans. 508 2 027,864) 2,589,036 2,520,637 2,034,436 
2,475,642 2,602 656 12,177,507 ) wticGQunmen!  abé0sietw 2a0nn8 sa sescsel 8 cescscese 
3,750,335 4.743 525) —' 19,395,684 19,516,601} —0.6)| ___----- eee Ree: Ee ee Been ss 
2,127,000,000 2,175,836,000 10,376,546,000| 10,334.316,000| 402,000,000 417,000,000 —3. é| 406,000,000} 342,075,559 
16,061,081) 16,385,625 76,775,930 72,919,205) 2,638,085) 3,306,102 2 2,825,827 2,325,604 
24,731,497) 24,750,369) 122,128,726! 126,374,431] 4,513, 946 4,915,124 3,281,865 4,078,736 
16,124,200 15,458,171} 80,871,906 70,666 409) 43,087,032) 2,506,701 2,100,000 2. oa. ae 
7,646 7.5 ‘ 35,475,507 33,322,136 09,171) ,531,128 ,307, 1,200,0 
ai'siac7io|  sslasz.o47| 257'308'193|  236°8817423| ee ed et 
23,365,215 22,765,301| 116,727,265 98,543,022) 4,037,792! 4, 249, 645) 3,454,947 3,186,838 
a | a | a a a | a a 
| 2,327,699,651| 2,396,160,509 11,404,009,971| 11,315,327,406| 425,957,591| 443,050,369) 426,877,868| 361,726,638 
| } j | | | 
| | | 
31,254,000 33,874,000 7 160,217,000) 138,996,000 5. 47,110,000 5,529,000) 5,229,000 6,000,000 
18,972,694 22/6912 8 | 6.4 102,991,437 108,795,525, —®5. 3,467 ,426| 4,350,192 4.165.243 3,221,176 
276,324,124) 297.427.619| —7.1) 1,403,515,590) 1,481,980, 823) —65. 51,120,042! 54,507,611 48,541,211 42,303,030 
438,898,212; 496,850,620) 1.7| 2,259,429,925| 2,297,469,293| —1. 80,679,580| 97,316,084 72.919.793| 73,118,410 
58,331,900 68,242,900) —14.5 298,877,100) 343,706,800} 3. 10,591,700} 12,966,200 11,720,200 11,120,700 
a | a ‘a | a | a a | a | a a 
2,950,152 2,798,487|  +5.4 17,709,469 18,373,796| —3. hanes aes \phaieal  <snewwed venwasiee 
a | a | | a a a a | a a 
1,804,499) 1,667,495| +8.2 8,233,610) 7,619,710) 8. ees ree as oad daaede eee 
8,151,449) 8,595,324 5.2 39,993,383) 39,458,069) 1. 41,809,06 1,542,724| 978,936 1,078,086 
a | a a | a a } a a a 
a | a | a | a a a | a 
17,893,722 17,078,264} 8 97,296,074 89,533,531 8. 43,646,893) 3,293, 439) as 10. 4 2,403,660 2,892,609 
3,251,457 3,663,278) 2) 15,998,699) 16,187,928) ae eee eee Rr eres: Brae 
a ‘ a | a | a a | a a a a 
1,291 ,35¢ 1,546,719 6.5 6,668,425) T.BIGOER <BR ncccnce-| — cnccccce] coccee| — ceneveee] = eweeewse 
5,734, 000) 6,935,317] —17.3| 29,734,709! “i RE Ree aaa aa, EARN, AAs yma Hokies 
675,408,482! 723,210,909 3.6] 3,378,849,419' 3,418,783,257| 121,737, 000) 140,191, 077} —13.2, 108,854,000) 114,583,169 
6,927,757 7,460,351, —7.1| 45,313,051 55,749,622) rcadeece Fagseeeldusest. saanaaanh. | aaa 
18. 977, 217 20, 120, 340| —15.6 88,420,984 08,787,569) —10.5)) --.-----'  -------- | -n-r--]|-e------]_-------- 
1,564, 171,024 1, 712, 162, 921 6| 7,953,248,875  8,155,589,946 280,161,704 319, 696, 327) 254,812,043) 254,317,180 
} 
| | 
8,342,278 9,198,749 t | 42,231,836 44,502,584 1,370,775. 030,714) 1,750,946 1,650,898 
a ' a a -— tft 2 . gntenenest j§=§ seeeecccel wcseeel! s0006660885 jj #606058 
34,960,860 30,912,980| +13.1| 170,619,407 | 161,289,634 46,575,219 6,081,006 6,310,292 6,085,578 
214,846,000, 207,290,249, +3.6| 1,116,728,356) 1,065,564,567 44,986,000, 42,434,000 38,595,694| 31,889,960 
a | a | a a a ee Tete eae (EE Ree eee need 
10,184,002 8,976,016] +13.5| 52,323,525 47,233,251| +10.8|| -------- ( Geet gesieame’ -cececece 
a | a a SS ~~ ® SS i»s#eeeetesi se¢ece6e] eoeces| jj e6<468b0 — 
9,640,921 10,358,096 9| 53,131,968 54,185,507 2,187,815 5 1,977,358, +10. 6 2,573,000 1,700,000 
8,998,970 13,386,710] —32.8} 42,728,735 Pe hE Cll  xenseseal-<seesal  biiaveel  _.senesse 
422,748,934| 423,465,049 2,093,691,688) 1,985,072,213 80,630,487, 89,148, 844) 74,663,439] 65,595,509 
1,658,725} 1,785,640] - 8,071,619 Ce “ee ecco l! Seccugeghannewel ~ Reekeeee -Ghicecae 
2,991,404 3,683,643; — 15,754,0 Pe WA 8 el « cacccasnh ceekeal siamese ah boc ail 
98,587, 918) 101,408,088) - 476,265,821! 458, 639, 434 17,197, 601 | 21,001,974 19,903,523] 17,907,546 
812, 960, 012 810, 465,220 4,072,447,026) 3, 908, 223, 658| 152,947,897 162,673,896, 143,796,894) 124,829,491 
| 
' ' 
District —A tlanta— } | 
28,233,121 30,701,311 139,894,395 141,477,258 5, 387,! 549 4,911,309 3,569,099 4,013,554 
13,539,534 13,452,436 69,237 ,898| 64,826,482) > ‘035,146 2,837,653 2,223,298 2,800,000 
85,744,682 90,800,350} 421,183, 997 | 422,826,106) 14,802,741 17,346,803 10,929,100} 10,871,735 
234,967 ,402| 223,694,204! 1,170,754,416|] 1,141,549,270 44,407,564 42,728,712) 28,934,914] 29,549,404 
7,868,294 7.792.458) ’ 40,079,071 | 45,899,508 b b b 
3,623,222 3,801,005 i 18,201,814 We fo | cceeet 6 ipebekel . .skeeemee 
5,920,710 6,698,241| —11.6 28,878,213] 31,599,898) 1, 070, 175 a 191, 306 1,247,020} *1,000,000 
a a | | a a { } a a 
77,809,534 61,532,513 5 eins ania 292,298,479, 13,543,884 11, 390, 817 7,718,475 7,976,941 
17,228,938 16,653,804 5 80,228,241 71,376,867 CEE, EO PROPS, AERATED eae 
114,743,272| 103,755,546 6 589,567,666 596,119,221 22,049,192) 21,286,193 17,154,000] 14,500,000 
7,921,165 9,199,540 2 40,795,365 43,481,730 b b b 
7,206, 079) 6,849,165 | 37,905, 475 5] 37,899,190 — a ee ae seston 
6. "205, 478 6,826, 723 1 3 008, £659) 35,761,178 aves ee en ee) ee 
4,847, 980! 4,152,250) >.8 26,753,759| 21,911,839 878,723 944,003 604,216 391,227 
3,360,141 4,648,460, A 20,245,454 21,997,787 Bae E eeu | )-@uarere 
1,653,222 1,269,080. +30.3 8,421,850 7,771,555 247,187 278,378 226,322 234,822 
224, 638,439] 214,639,! 599 i 1,249,117,017| 1,158,861,307 44,537,086, 42,887,112 39,045,352] 30,858, 024 
45, 511, 213} 806, 466, 685 8 4, 340, 584, 403 4, 155, 018, a11| 148,959,247| 145,802,286! 111,651,796} 102, 195, 707 
| | 
t—Chicago — : 
1,066,547 998,671 3. ¥{ 5,184,121 4,789,168 +8.2 179,593 175,947 192,224 180,000 
3,672,377 3,750,788 18,210,787 16,698,174 +9.1 658,942) 834,921 437,874 205,094 
630,605,488] 593,431,782 3,061,461.743|) 2,701,206,704 +13.3| 109,002,984; 115,306,626 85,884,757] 76,653,200 
9,896,000 8.811.299 +12. 3 50,349,881 GE eee pe ee kiee! 6 pie ||| pears ome 
20,319,180 30,102,055 4 146,695,108 140,399,251) +4.5 5,618,274 5,641,587 6,060,654 4,745,113 
461,349 7,806,829 39,631,802 ee ew | See Ce keel | eee ee 6 eeeiece 
10,687,489 10,485,000; 55,319,055 46,967,961, +17.8) 1,868,838 1,762,299) 1,572,000, 1,548,000 
11,959,237 11,814,071) : 52,361,179 49,222 956) +6.4| 2,069,176| 2,750,188) 1,703,159) 1,714,037 
18,415,620 21,724,961] —15.2 86,364,216 yh SAS eh erent Pr Ee eee enacies 
84,210,000 93,245 ‘000! ‘ 411,660,000 427,458,000; —3.7|| 14,372,000) 15,965,000 15,350,000! 12,023,000 
12,051,600 11,918,000 1| 51,752,433 51,231,612} +1.0 1.792.500 2,156,900} 1,933,000 1,836,155 
25,713,816 27,576,500 8 9277 2 129,316,781| —4.7 3,863,448 EROOGEE ~“ETRL 20 ccencccsl 020 ssecbene 
12,838,785 13,226,031; —2.9 53,6 er C6 tee 86  ccaeeeh 8 gepaénesl  ..aaaioued 
ee oT 168,116.107 a3 3 795, 577,679 771,208,948} +3.2 27,468,071} 32,279,600 27,406,751) 23,559,782 
2,941,18 3,553,854) —17.2) 15,224,296 nn “en 8 igesisesl 8 sacanetelceeadet debekanal occaiemen 
10,050,219 11,036,687| —8.9 52,544,555 54,798,459| —4.1 1,599,016 2,588,544 2,325,478 2,050,920 
49,915,164 51,094,366, —2.3 235,824,656 an ee 26 fea meneest Saecsakeh  _saneieuiee 
54,106,051 48,239,705) +12.2) 241,123,270 232,583,381] +3.7 8,356,681 9,397,489 8,735,313 8,198,281 
Hy pene pete <= 10,583,006 ee ae eres ere Gee ee 
2,291, 2,661,960) —13.9) 11,264,450 Me Sake 8 ee eae ee 
98.201 218 98,451,008 ry 141,279,632 138,886,520} +1.7 pyr gid 5,156,221 5,307,675 4.020.925 
704,75: .635,4: 0 31,436,502 32,289,996] —2.6 1,050,968 1,241,257 1,285,463 981,7: 
5,622,434 5,536,912) +1.5 26,398,545 Sn Cl tenses 0606 UeEgRR ee Mbedenl 8 <tekeons! shenenne 
5,796,481 6,162,202 9 32,141,373 34,569,448} —7.0 1,073,587 1,296,430 1,335,499 1,264,789 
2,667,538,712| 2,810, asi. 722 1) 12,926,242,489] 13,415,065,841| —3.6|| 467,412,955) 598, a ‘689 562,716,185) 450,819,990 
a a a a a a a 
_,5+816,198 5, 699, 058 | 27,936,129 27,190,343) +2.7 1,218,138 1, 171, 341 1,146,892 1,185,456 
20,502,783 19,460,836 4 100,830,142 95,585,789) +5.5 3,460,653 4,099,295 3,274,406 3,381,899 
11,834,094 11,542,355 5 56,928,653 47,531,243] +19.8 2,005,821 2,256,205 1,727,287 1,805,707 
11,127,736 11,282,655 4 56,610,674 55,671,367| +1.7 1,931,887 1,306,451 1,303,899 1,886,264 
3,903,531,571] 4,023,141,094 0} 18,917,821,779| 18,979,965,427| —0.3|| 659,936,269) 808,229,415 729,698,516| 598,968,447 


Total (29 cities) -.-- 














Since January 1. 








Week Ending May 31. 






























































































































Eighth Federal Re serve District|—St. Louis— 
Ind.—Evansville -.-- 25,039,007 20,809,246) +20.3 106,671,210 88,338,133| +20.8 44,652,587 4,403,066 3,775,479 3,395,883 
New Albany------ 673,710 738,927; —8. 3,411,279 Dee Ghee “ascenacch Sbecenash cacteal <acdéeael  suneuskp 
Missouri—St. Louis -- a a a a a a a a a a 
Springfield _ -....-- a a a a a ieee Meee ee ae a ee 
-—Louisville ....- 142,040,292 132,890,869; +6.9 666,372,141 675,460,708} —1. 26,862,720 25,453,284 22,898,941 19,435,187 
Owensboro --...-.-. 1,760,257 ,830,127| —3.8 10,069,016 11,672,196} —13. 290,122 333,239 284,787 327, 
I 12,181,711 14, 370, 741) —15.2 54,375,226 58,024,404 / iia ee Be eres See eee ae ee ee 
Tenn.—Memphis - - -- 74,824,314 81,702,899} —8.4 430,592,828 476,940,201 12,812,502 15,391,070 12,907,024 10,070,778 
Ark.—Little Rock--- 46,982,151 42,306,491 +11.1 239,983,787 240,323,103 8,625,040 9,062,120 6,476,140 3,254, 
1ll.—Jacksonville ---- 1,635,909 1,813,136) —9.8 7,211,482 7,932,458 264,053 317,185 309,415 297, 
ee 6,187,156 6,582,029} —6.0 31,257,974 33,523,064 1,018,278 1,307,645 1,244,938 1,094,702 
Total (9 cities) ____- 311,326,507 303,044,465! +2.7| 1,549,894,943) 1,595,587,226 54,525,302 56,267,609 47,896,724| 37,876,155 
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Month of May. Since January 1. Week Ending May 31 
Cleartngs at— Inc. or \Inc. or Inc. or 
1924. 1923. Dec. 1924. 1923. | Dee. 1924. 1923. Dec. | 1922. | 1921. 
$ % 3 & % 3 3 % $ 3 
Ninth Federal Res\erve District; —-Minneapoli|s— | 
inn.—Duluth------ 26,754,945 28,105,874; —4.8 132,071,071 123,915,019} +6.6 45,990,372 5,243,653) +14.2 4,198,783 3,221,176 
Minneapolis. - -- ~~. 281,319,724 312,064,501; 9.9} 1,363,612,473) 1,481,177,099| —7.9 50,971,253 64,431,795) —20.9 54,313,404 63,464,694 
Rochester________- 1,772,893 2,333,791) —24.0 8,261,773 Ce ck | eee Pa ee 
| ee 124,780,928 148,108,407; —15.7 683,116,867 726,855,995; —6.0) 21,229,520 29,017,343; —26.8 27,835,132 26,820,325 

No. Dak.—Fargo-.--- 6,648,157 8,806,993) —24.5 35,853,341 41,556,076| —13.7 1,150,855 2,188,096) —47.4 1,504,241 1,528,300 
Grand Forks__-_-_-- 5,174,000 4,831,000) +7.1 25,899,694 oh * £8: ! ee eee iin Gane - “nna 
_ "Set 834,297 1,104,654) —24.5) 4,269,658 Ff EB hte h= ae. ml ee oe 

So. Dak.—Aberdeen. 5,004,664 5,540,952} —9.7| 24,800,831 25,672,693) —3.4 934,640 1,045,819) —10.6 1,021,401 1,079,656 
Sioux Falls... -- 4,156,952 13,825,705| —69.9)| 24,248,931 60.007 .etel G69 eacesecsl cvcecs ie 860g = 

Mont.—Billings_ _ __ - 2,176,518) 2,154,403|  +1.0) 9,908,590 10,660,265} —7.1 377,477 416,862) —9.4 519,088 687,620 
Great Fallis_.__..... 2,315,409) 3,855,491 —39.9} 10,955,516 Ck BE BS 3 ier ae inal ain -ateee 
Se aieeiienheppieaate 10,137,489) 13,084,872} —22.5 51,910,735 66,118,502) —21.5/| 1,949,828 2,540,021] —23.2 2,873,284 2,999,128 
Lewiston __....__- f | 8 | ere f 4,100,296] ____-- D  Sieokeeal. - sanbeaed Seal... -piaanenilen renee 
Total (13 cities) _- 471,075,976 544,538,429) —13.5 2,374,909,480 2,603,440, 035 —8.8 ~~ g2, 603, 945} 104,883,589, —21.2) 92,265,333) 99,800,899 
Tenth Federal Resierve District(\Kansas City|— | 

Neb.—Fremont----.-. 1,936,413) 1,602,297; +20.9 8,941,612 9,938,059| —10.0 397,749 257,528) +-54.5) 299,205 453,590 
“eS 2,206,035) 2,406,026) —S8.3) 10,668,284 11,898,553) —10.3 386 ,226 525,486 —2.65| 398,544 545,168 
SEES 18,362,187) 19,970,614 —8.0} 86,261,937 95,174,834 —9.4! 3,304,390 3,785,537| —12.7 3,588,218 3,099,471 
a 162,371,351 187,642,160} —13.5) 798,579,472 938'280°492| —14.9) 30,423,040 36,021,129 —15.5) 34,420,765 24,778,421 

Kan.—Kansas City _. 15,139,182! 21,584,119] —29. 9| 111,697,631 110,169,140 S14 ~“*ssensce pend aoe, ele, - Spee ame. ele 
Lawrence ee ae a a a | a a a carieaaaie ate —> onl ppc ahien Te 

tteburgh . .....-.. a | a a a a So.  c#eeeeecee _ aon ee 8 edie cee: - meinen e 
cine 11,871,789} 13,339,527, —11.0] 63,944,486) 71,131,624] —10.1|| 2,122,042 2,019,609, +5.1| 1,903,289) 2.126.831 
Wichita... ..... 28,569,384 41,913,920; —31. 8} 151,285,251) 214,737,611) —29.6 6,166,724 7,567, Hee —18.5) 8,992,408) 9,799,951 

Mo.—Joplin _.....-- 6,073,000) 6,601,000 —8.0 32,437,000) 32,716,000 be ee ae ee sens awe col sia tn ll in 
Bansas City....... 513,037,027) 575,646,135} —10.9| 2,546,665,509) 2,916,842,984 12.7 97,714,124; 117,107, 142! —16.6| 107,772,152; 113,919,806 
St. Joseph__...... 27 Meee 000, Not — in —. eh amends ES OTRAS vale. 6,251,000 Not included in total 

Okla.—Lawton - ____- a | a a Suef <ueses Miki  <<—eekees 
+ nae en aiaieiin ons 230, 408| 15 555,357 —3o. 9) 6,540,633) 7,800,750| —17.1}}, 1 -~-----.- Sh deme Sour (sbeadeeaels.  saldwes 

PE nconesee a a | a a a a a a a 
Oklahoma City --. 509, 677| 95, 662 727 1 #4. 457,246,942) 476,457,480) —4.0'| d19,148,089 ae —12.6 15,569,485) 19,740,744 
ss 31 387. 619) 38.779.375 —19.1 150,865,665 188,023,640) —19.8) a a a a a 

Colo.—Colo. Springs - 515,773) 5,504,236; —18.0 22,778,924 26,498,003; —14.0 759,230 404,098 +87.9 596,610 623,103 
ee ‘ 193'890'47 139,815,834) —11.4 458,529,998 591,000,167) —22.4 14,872,485 18,903,421! —21.3 15,616,329 14,700,709 
i eS 4,213, 270) 3,979,143) +5.9| 20,223,600 18,565, 909} +8. 9 e807 ,390 729,392 +10.7) 648,944 719,131 

’ — paannwe|ncsiannel —$—  —_ —_____ — ———— ee —- —- SS <a —EE 
Total (15 cities)....| 1,014,309,598| 1,156,002,470 —12.3 4,926,666,944| 5,709,325,246| —13.7| ~ 176,101,489] 209,220,677, —15.8' 189,805,949 190,506,925 
| 
Eleventh Federal |Reserve Distr ict—Dallas— | | 

‘Texas—aAustin _- al 5,347,056 6,368,094 —16.0 35,537,358 39,986,224 —11.1)| b b b b b 
Beaumont -------- 5,673,620 5,544,652 +2.3 31,624,961 29,496,347 eee Seeavene encucecel secck 8  . aeaeen a dates ” 
Dallas ------ ‘. 151,836,313 113,472,503) +33.8} 828,317,477 657,872,714) + 25.9|| 24,125,289) 21,700,000 +11.2 19,294 ,000 17,569,623 
Se 17,629,682 21,943,210 —19.7 7} 107,730,516 113,107,473 4.7) harass 8 6.waeeee Mac) < icaietii seeeemeee 
Fort Worth. .-.-.---- 42,846,829, 45,338,457; —5. 5 226,526,865 224,425,009 +0.9)) 9,313, 718! 8,005, 768 + 16.3 9,821,083 ° 984, 706 
Galveston... ------ 24,458,990 27,078, 906} —9. 7) 169,523,251 164,963,677' 42.8) | 4,754,839) 6,009,739 —20.9 3,979,984 ,538,027 
Houston ___._._--- 106,854,200 97,804,786, +9.2) 564,385,099 524,752,171 +7.6} a a a a a 
Port Arthur----_- 2,015,332 2,.980,749| —32.4| 10,944,813 13,027,054 —16.0}| becnened - *enesesas éectla sbeucnsd a 
Texarkana - - -.-__- 2,423,597 2,331,674, +3.9) 12'815.719| Ce SE 8 6 tecesccel 86 soe naees | aa  soneened ; 6 (eeeenees 
aera 9,050,407 8. 434,7 53) +7.3) 58,566,571 oe CCE a ee | ntl  ~waetiebhsh  <bu0neoe 
Wichita Fallis------ 10,212,359 9,445,7 712) +8.1) 48,442,474 Fe OCR SS ee me TT | ae ee ee | ek ili 

La.—Shreveport - - - 20,163,936 20,288 288, 725 | —0.6 105,016, 943} 108, 1086.§ 543) -2.8} 3,591, 534 4,140,719 —13.3) 3,232,395) 2,808,685 

———E — a | ee | a - ——— —-— --| — —- - 
Total (12 cities) - - 398, 512,321 361,032 032, 221 + =a Sy 1,982, 707, 851| +10 9 41,785,380 39,856,226 +4.8 36,327,462! 35,901,041 

! Twelfth Federal R'eserve Distric|t—San Franc isco— 

Wash .—Bellingham - . 3,327,000 3,497,000; —4. 9| 16,008,000 15,098,000 O55 * eesees Ter tek 8 .s6ueemnel .. séenean 
ad a cia Sak 164,084,104 159,719,811) + 2.7) 860,794,398 782,204,274, + 10.0) 32,943, 792 32,389,993, +1.7 28,053,701 26,910,674 
apmane vb atanweew 44,808,000 46, “wa 000; —3.8) 229,778,000 227° 884, 000 +0.8; 7,988,000 8, — 000, —10.9 8,063,000 9,022,824 

Dt. skheonenee a a a a a | a a a a 
_ Ve 4,673,970 rt 364, 187| —12. 9| 26,205,161 27,117, 763} —3.4 869,665 3. 100, 453) —21.0 1,172,998 929,876 

Idaho—Boise- - - - - - -- 4,072,657 ,511,158| —9.7 21,501,955 19,306,812 +11.4| ee ee acl =a 0 tee 

Ore.—Eugene ----- 1,847,856 1'960,083| anh. 7\ 8,511,168 (A «MRS? i eS ee ae Ree 
Portiand........ 154,910,598 158,524,240} —2.3 779,407 ,337 714,467,877 +9.1} 26,684, 008 28 120,376 —5.1 24, 199, 401 23,318,767 

Utah—Ogden -_-_-_- 5,682,000 5,169,000 +9.9 28,375,000 26,167, 000) +8.4]| eseceecel _»4ee%6e0 at 8 86|— hee . natnedae 
Salt Lake City - -- 63,755,353 63,595,745 +0.3 311,356,255 303,546,235) +2.6|| 11,759,137 12,767,217 —7.9 10,303,445 10,294,725 

Nev.—Reno----.--.-- 2,545,101 2,923,788) —13.0 12,303,592) 13,536, 574! —9 1) a a a a a 

Ariz.—Phoenix - - _--- 8,987,000 8,192,594; +9.7) 44,979,149) 36,979,950) +21.6| a a a my a 

Calif.—Bakersfield - 3,993,053 4,213,662; —5.2!' 20,040,872 22,220,723} —9.8}| ------ Al 8 8 eseneess —_enk  ~<~sgebensl .ob6beass 
a 17,630,934 7,311,1 32! +1.8 89,609,877 88,236,183! +1.6 [eeshnesh 8 6 6un @eenene ee ee a ee es 
ee mab 13,148,449 16,739,153| —21.5 73,805,823 86,779,752| —15.0] 2,124,111 2 553,912) —16.8 2,837,664 2,692,332 
Long Beach --- 32,417,702 36,806,212) —11.9 174,642,842 172,011,036; +1. 5] 5,416,871 6,951,838; —22.1 3,802,786 3,187,521 
ee Angeles _- 992,299,000) 599.795.000) —1.3 3,153,138,000) 2,759,240,000' +14. 3 || 109,633,000} 116,764,000 —6.1 80,150,000 72,200,000 
Modesto - - - - - - — 2,487,194) 2,994,244, —16.9 14,572,553 147,778,728) —1,4| rs er ee ce 
Oakland - - .--- 69,508,692 70,481,150 —1.4 347,042,391 323,923,380 +7.1 | 11,908,992) 13,159,596 —9.5 11,339, 997 8,606,445 
Pasadena - - - -- oa 23,680,800, 23,782,088 —).4 133,350,443) 111,923,118) +19.1)}; 4,081,327 4,499,010 —9.3 3,054,771 2,844,072 
Riverside - - . .. -| 3,499, 112) 3,375,201) +3.7 17,636,591) 15,753,496; 4 12.0}| tiene  pseamsens ——al 6 -ljaene 8 86©§=.-_ sae 
Sacramento - - | 34,186,482 2| 28,970,876) +18.0 168,533,125) 143,211,750) + 17.7|| 5437 053! 5 oy pt + y 4,109,583 3,794,918 
San Diego - -- 17,327,507! 16,586,344, +4.5 89,230,756} 79,103,875, +12.8)| 431,053 3,081,567) +11.¢ 2,468,780 2,139,888 
San Francisco-....| 677,900,000} 678,000,000! —0.0  3,431,300,000} 3,398,361.000 +3.7|| 1: as pry 000) 133,600,000; 3.1) 116,500,000; 108,800,000 
San Jose____-_- | 8,718,613 9,961,205) —12.5 18,112, 41) 5! 50,958,473 —9.5!) 55,727) 1,881,327] —22.6 1,812,312 1,296,638 
Santa Barbara -- 5,312,269 5,210,098 +2.0 26,416,898) 24,463,490 +8.0!) 063" 340) 940,481 +2.4 942,251 646,483 
Santa Rosa--.-.-_--_- | 1,904,880! 2,377,132; —19.9 9,977,900 11,932,929; — 16.4!| TTT | eee ee te: acumen ».,-ees 
ee | 9,551,007, 10,934,600, —12.7 51,652,107) 54, . -5.4|| cl 1927, 400) 1,759, 900 +9.5 ie 493, 200 3,226,400 
F Aan (27 cities) - 7 1,972,3 259,333 1,987, 560, 672 i 8 10, 186, 282, 598 9,441,724,335 +7.9 | 3! 56, 674, 033) 374,4 442, 291 —4.7| 300,3 303,899] 279,911,564 

rand total (187/———— - —— ———_—_ |__| —_—_—_——————— —_———} ——|— —— 
cities) elt ad - |36, 693, 688, 644 35, 681, 649, 194| +2 8 179, 32 1, 268, 378 172,7 OS coe +3. 8, (6.85: 552,988, 162 ce 7,140, ), 169, 064 —8.2'7, 036,7 744, 096, 6, 023, 315,498 


Outside New York--- 


115, 972, 083, 900 16, 469, 894,05 52 | 


—3.0 79,814,337, 046 79, 155 


{| 


+0. 8 2,831 830, ),787,4 487 3, 125, 717, 811 





—9.4)2,717,904, 471 2, 2,427,509, 139 














CANADIAN CLEARINGS FOR MAY, SINCE 


JANUARY 1, AND FOR WEEK ENDING MAY 29. 








| 


Month of May. 


Stnce January 1. 





























| 
| 


Week Ending May 29. 





"| 



































Clearings at— |Inc. or | Inc. Inc. or 
1924. 1923. Dec. | 1924. } 1923. pg 1924. | 1923. Dec. 1922. 1921. 
@ Canadian— $ 3 | % | $ $ | % ] 3 | $ % $ $ 
Montreal - - - - - -- 467,254,020 494,794,559, —3.6| 2,108,645,369| 2,053,632,688) +2.7 || 75,469,991 97,563,011| —22.6) 101,394,355) 119,302,362 
ar 424, 138, 944) 455,473,511 —.9| 2,070,949,989 2,070,919,585) +0.0 |] 77,527,289) 107,780,486; —28.1| 109,847,524) 103,796,224 
| ES | 230,328, 539! 243,987,265) —5.6| 888,237,804) $61,572,942) +3.1 i| 45,924,110 50,104,599) —8.3 46,391,998 53,323,680 
EE 5 ccsesenne | 66,173, 006) 64,373,051 +2.8) 321,963,370 290,623,042) +10.8 || 13,259,665 14,485,031 —8.5 12,515,906 13,091,664 
DE gc enchnseene 32,092, 908) 40,009,412) —19.8 133,941,993) 141,125,139, —5.1 | 4,415,427 6,075,075| —27.3 6,948,440 7,847,424 
SS 22,627, 302) 26,871,787| —15.8 112,105, 338) 110,961,215) +1.0| 3,943,453 5,779,954) —31.8 4,749,285 6,156,817 
Ee 12,356,763) 15.541,569) —20.5 57,150,969) 60,792, 006) —6.0 | 2,499,729 3,925,174, —36.3 3,166,507 3,786,261 
CO 22,543,403) 27,424,550) —17.8) 102,880, 601) 115,291,635), —10.8 | 4,609,729 6,019,136) —23.4 5,471,322 7,158,716 
CC EE 27.537, 776 | 19,336,041; + 42.4) 141,704,320) 94,510,28: 5| +49.9 5,309,020) 4,114,988) +29.0 4,877,144 7,502,512 
ae 11,550,524| 12,342,922} —6.4/ 54,906,476) 56,165,970, ——2.2 2,046,169) 2,752,856| —25.7 3,079,185 2,773,513 
7 8,690, 598 8,647,727 +0.5) 41,063, 438 + 40,177, 294) +2.2 640,620 1,933,953) —66.9 2,310,327 2,326,889 
SE 12,154,881 15,050,853; —19.2) 56,565,900 60,702,562; —6.8 2,117,197 3,169,956) —33.2 3,357,000 3,588,54 
CC RE 18,152,493 21,495.208| —15.6| 89,757, 180} 87,708,032 +2.3 3,471,076 7,998,129; —56.6 5,360,388 4,569,067 
13,320,140 13,857,314) —3.9 64,771,088! 65,491,882; —1.1 * 2,576,177 3,100,762; —16.9 2,905,335 3,577,628 
TT 2,232,644 2,482,567; —10.1 10,118,246 10,745,130 —5.8 385,818 501,086; —23.0 548,818 725,688 
Lethbridge - --------- 2,275,183 2,051,631) +10.9) 10,948,521! 10,§ —0.3 367,169 351,066) +4.6 469,500 722,212 
Saskatoon ---------- 6,460,906 6,039,096; +7.0) 32,179,897 29,787, ‘087 +8.0 | 1,226,512 1,291,697; —5.0 1,554,914 1,650,680 
Moose Jaw ---------- | 4,319,964 4,461,760; —3.2) 21,830, 339) 21,924,829} —0.4 9,548 851,024, —4.9 1,032,566 1,196,299 
Meepttord..........-- 4,029,305 4,641,742) —13.2| 18,635, 581| 20,146,036, —7.5 745,925 ,680| —24.4 998,528 1,308,558 
Fort William ------- 4,056,735 3,672,717) +10.5 16,982, 645| 15,663,759) +8.4 660,870 964,353) —31.5 656,008 815,488 
New Westminster - -- 2,672,996 2,749,117; —2.8 12,326, 297| 11,271,552; +9.4 576,828 654,337; —11.8 633 ,604 666,870 
Medicine Hat------- 1,383,242 1,215,235) + 13.8) 6,630,775) 6,269,749, +5.8 236,314 264,392) —10.6 283,649 430,553 
Peterborough. - - ---- . 3,496,086 3,736,954 —6.4 16,007, pod 15,320,799, +4.5 596,221 800,811) —25.5 774,211 879,629 
Sherbrooke. - - -- -- --- 3,760,304 4,317,149 —12.9) 17,005,8 17,503,129} —2.8 *900,000 989,488; —9.0 1,063,051 1,053,701 
Kitchemer.---.------- 4,330,532 4,930,125 —12.2) 20,141, 528 21,011,508; —4.1 788,131 1,086,518) —27.5 972,197 1,020,569 
— eer 14,330,339 16,325,102 —12.2) 64,420,282) 66,903,662; —3.7 3,321,628 3,645,366, —8.9 3,021,594 3,267,882 
Prince Albert - - - - - - - - | 1,390,598 1,542,027; —9.8 7,006,768 7,118,686, —1.6 252,566 312,903) —19.3 a 86=>6©. hein 
Pi csskceecd 3,545,771 5,495,848) —35.5) 16,510,747) 22,455,405) —26.5 738,108 1,026,887) —28.1 1,472,411 1,113,726 
a 2,984,820 2,926,438 +2.0 12,997, 248) 12,660,511 +2.7 557, 583 615,922) —9.5 4,745 2,650 
B Total Canada___29! 1,430,190,722' 1,525,793,277' —6.3 6,528,386,051/ 6,399,432,601 | +2.0 255,972,782 329,145,629' —22.2' 326,773,320' 354,365,811 
a No longer report clearings. b Do not respond to requests for figures. c Week ending May 28. d Week ending May 29. e Week ending May 30. * Estimated 


f No clearings, all banks closed. 














THE 


CHRONICLE 





[Vou. 118. 





2794 


Siiiiatnnen Debt Statement of U. S. ts 31 1924. 
The preliminary statement of the public debt of the 
United States for May 31 1924, as made up on the basis of 


the daily Treasury statements, is as follows: 
Bonds 





Console of 1930 rs $599 724,050 00 
Loan of 192 118,489,900 00 
Panama's of 1916-1936- 48 954,180 00 


Panama's of 1918-1938 25,947,400 00 


Panama's of 1961__.......-.-- " 49,800,000 00 
Copversion bonds. ........-.-- * 28 ,.894.500 00 
708 Sz gs bonds. i 11,893,760 00 
Postal Savings bonds-_ $553,708.70 00 
First Liberty Loan of 1932-1947___..-. ~~ FF 951, 5 524,750 00 
Second Liberty Loan of 1927-1942... ._-.-- 3,104, 6 16,800 00 
Third Liberty Loan of 1928 3,054 ,475,550 00 
Fourth Liberty Loan of 1933 1938. 6,324 ,495,750 00 


14,435,112,850 00 
763,948,300 00 


$16,082,764,940 00 


Treasury bonds of 1947-1952__. 
Total bonds. 
Notes— 

Treasury notes— 


Series A-1924, maturing June 15 1924__ $311,088,600 00 
Series 14-1924, maturing Sept. 15 1924__ " 377,681,100 00 
Berries A-1925, maturing Mar. 15 1925__~- 597 ,325,900 00 
Series #-1925, maturing Dec. 15 1925__. 299 659,900 OU 
Series C-1925, maturing June 15 1925__ 406,031,000 00 
Series A-1926, maturing Mar. 15 1926____-_. 615,707,900 00 
Series B-1926, maturing Sept. 15 1926__ 414,922,300 00 
Series A-1927, maturing Dec. 15 1927__.__- 355,779,900 00 
Series B-1927, maturing Mar. 15 1927____ ~~ 668,201,400 00—4,046,398,000 00 
Treasury Certt/tcates— 
Tax— 


Series TJ-1924, maturing June 16 1924_ ~~. 

Series TD-1924, maturing Dec. 15 1924__-_- 

Series ''M-1925, maturing Mar. 15 1925 -- 

Treasury (War) Savinys Securtttes— 

War Savings Certificates: 

Series 1920 a 

Series 1921 a_- 
Treasury Savings “Certificates: 

Series 1921, Issue of Dec. 15 1921 B______- 

Series 1922. Issue of Dec. 15 1921 b 

Series 1922, Issue of Sept. 20 1922 b 

Series 1923, Issue of Sept. 30 1922 d 

Series 1923 and 1924, Issue of Dee. 1 1923 d- 
Thrift and Treasury Savings Stamps, Unclassi- 


$135,128,500 00 
214,149,000 00 


400,299,000 00-— 749,576,500 00 


$20,657,043 65 
12,094,738 26 


1,820,507 50 
100,130,998 10 
16,046,067 70 
141,766,023 70 
111,182,501 75 


I a ina 4,169,997 91— 407,867,878 57 
Total interest-bearing debt__.___........-_.-- .---$21,286 607,318 57 
Matured Debt on Which Interest Has Ceased — 

Old debt matured at various dates prior to 
Ts i $1,282,160 26 

Spanish War Loan of 1908-1918__........__- 268,280 00 
Certificates of indebtedmess._.____.._._... 3,031,699 00 

3% % Victory Notes of 1922-1923 __._._....- 45,030 00 

4% % Victory Notes of 1922-1923— 
Called tor redemption Dec. 15 1922_______- 5,219,300 00 
Matured May 20 1923_............--. ince 2,522,550 00— 19,471,790 26 
Debt Bearing No Inieresit— 

EEE eae $346 ,681,016 00 


152,979,025 63 





$193,701,990 37 
Deposita for retirement of national bank notes 
and Federal Reserve bank notes___________- 42,973,079 00 
Old demand notes and fractional currency. _-- 2,049,217 54— 238,724,286 91 
.$21 544,803,395 74 
b Net redemption value of certificates outstanding. 


Treasury Cash and Current Liabilities. 


The cash holdings of the Government as the items stood 
May 31 1924 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury for May 31 1924. 


CURRENT ASSETS AND LIABILITIES. 
GOLD. 
$ Liabilities 
. 447,777,303 58| Gold certifs. outstand’g 
phecdeac 3,313,816,771 98} Gold fund, F. R. agen 
' (Act of Dec. 23°13 
amended June 21 "17 
Gold reserve : 
Gold in general fund 





Total groes debt. ____. 
a Net cash receipts. 








Assels— 
Gold coin 
Gold bullion. -- 


BY 
1,189 ,495,659 00 


,243,232,035 12 
et 979,025 63 
175,887, 355 81 81 


). 


cic tehe eas aumenl 3 761,594, 075 56 Total - .3 761,594, 075 56 56 

Note.— Reserved against $346 681,016 of U. 8S. notes and $1,425,026 of Treasury 
aotes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 
im the Treasury. 





SILVER DOLLARS. 
Assets-— $s | Liabuities- 
Silver dollars. _ 427,551,040 00} \§ Silver certifs. outstand’g 405, 
Treas. notes of 1890 out 


7 $ 
258,424 00 
1,425,026 00 


| Silver doll: ursingen.fund 20, 867.5 590 09 
rn eee 427 551,040 ‘00! Total - 427,551,0 040 00 
GENERAL FUND. 
Assets— $ Liab Witte s $ 
Gold (see above) __ _- 175,887,355 81)! Treasurer's checks out 
Silver dollars (see above) 20,867 ,590 00 standing eee 1,517,913 50 
United States notes_ 1,695,196 00 Depos. of Govt. officers: 


Federal Reserve notes - 
Fed. Res. bank notes 


767,293 00 
119,051 00 


Post Office Dept 
Boardoftrustees Postal 


21,190,611 25 











Under the Acts of July 14 1890 ane Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve Bank notes are 
paid into the Treasury as we owe = ep 18 receipts, and these obligations are made 
under the Acts mentioned as part of the public debt. The amount of such obli- 
gations to+lay was $42,973,079 

, $45 27 350 in Federai Reserve notes and $18 427,708 in national bank notes are in 
Tr reasury in process of redemption and are charges against the deposits for the 

ctive 5% redemption funds 


ie 
respe 








Government Revenue and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for May 1924 
and 1923 and the eleven months of the fiscal years 1993-94 
and 1922-23. 


Receipts May 1924 May 1923. 11 Mos.1924.* 11 Mos.1923.* 
Ordinary g ¢ $ $ 
Customs 45,220, 5f 52,417,363 502,361,707 511,906,352 


Internal revenue: 





Income and profits tax 36,108,764 42,758,892 1,502,214,909 1,311,421,183 
Misc. internal revenue 7 18,932 70,348,805 880,370,284 848,529,500 
| Miscellancous receipts: 
} Proceeds Governm’t-owned 
securities 
Foreign obligations 
Principal i5,000 12,200,000 61,084,867 31,656,908 
Interest 66,23 733,454 91,880,202 132,197,248 
Railroad securities 4,651,604 3,157,155 a 032,155 98,626,308 
All others 2,464,185 2,669,677 9,259,931 46 340,336 
Trust fund receipts (reap 
propriated for investm’t) 2,429,323 1,479,471 28,783,096 24,124,889 
Proceeds sale of surp. prop. 1,469,623 6,738,445 43,998,535 74,629,064 
Panama Cana! tolls, &¢ 2,0: 7 2,447,253 24,958,263 15,281 ,669 
Receipts from miscellaneous 
sources credited direct to 
appropriations 2,276,469 «1,969,016 27,142,366 60,031,559 





National bank notes__- 18,522,555 00 Savings System (5% 
Subsidiary silver coin. __ 8,025,059 18 res’ ve lawful money) 6,630,715 11 
ed 2,639,510 78 Other deposits 8,046,631 90 | 
Silver bullion. ...___-_- 30,505,743 84 Comptroller of Cur- 
Unclassified—collec rency, agent for 
SO 1,839,889 97 creditors of insoly 
Deposits in F ederal Land | ent banks 4,626,997 65 
es 2,000,000 00 | Postmasters, clerks of 


Deposits in Fede! ral Re courts, disbursing 
OS eee 67,796,910 17 officers, &¢ 31,422,302 43 
Deposits in special de | Deposits for 
Positaries account of | Redemption of Fed'l 
sales of certificates of | teserve notes (5‘ | 
indebtedness ________ 108,738 ,000 00 | fund, gold) __- 162,459,869 12 | 
Deposits in foreign de- ' Redempti ion of Fed’l 
positaries: Reserve bank notes 
To credit Treas. U. S- 140,908 99 | (5% fund, lawful 
To credit of other | =a 27,500 00 
Govt. officers. -_-_. 318,132 86 Redemption of n: t'l 
Deposits in nat’l banks: | bank notes (5% 


8,230,419 39 | 
20,469,205 44 | 


fund, lawful money 5 32,143,958 80 

Retirement of — ] 
circulating note 

Act May 30 1908. A 

lu neollected items, ex- 


To credit Treas. U.8 
To credit of other 
Govt. officers 
Deposits in 
Treasury: 


Philippine 9,245 00 








To credit Treas. U.S. ‘1,094,597 51! changes, &c_...|..__ 4,744,158 99 
| 272,819,903 75 
| Net balance. _-_----.- . 196,837,515 19 
ee 469,657,418 94| Total _...._..._.._- 469,657,418 94 


Note.—The amount to the credit of disbursing officers and agencies to-day was 
$820,598,359 44. Book credits for which obligations of foreign governments are 
held by the United States amount to $33,236,629 05. 





191,377,893 
3 410,464,211 


221,399,010 
.376 154,026 


16 652.667 
190 407 ,967 


18,086 .006 
211,117,533 


Other miscellaneous. - 
Total ordinary 





3 











Excess of ordinary receipts 
over total expenditures 
chargeable against ordinary 
receipts 

Excess of total expenditures 
chargeable against ordinary 
receipts over ordinary re 
ceipts_ 


191,841,113 29,757,339 


65,677,502 107.018.6383 .....-..-.-.- ge0ccenene 








Expenditures- 
Ordinary— 
(Checks & warrants paid, &c 
General expenditures _ 1,680,198 ,258 


145,261,100 159,560,355 1,784,618 ,534 


Interest on public debt 679 ,420,6340100,726,708 0856,105,165 0961 855,768 
Refunds of receipts: 

Customs = wl. 507 ,631 1,294,668 18,815,225 27,2: 34, 446 

Internal reve nue 23.66 54,393 12,238,891 109,101,674 116,374,567 
Postal deficiency ‘ i 12,638,850 32,526,914 
Panama Canal 657,138 689,935 7,905,229 3,852 ,083 
Operations in special accounts 

Riilroads 3,848,161 10,731,931 22,653,681 86 809 ,836 

War Finance Corpor ation 1,719,243 7,108,665 ¢51,318,999 ¢l02,630,203 

Shipping Bowd 3,449,700 1,989,050 $2,557,492 57,740,140 

Alien property funds ¢3,319,813 €378,200 68,732,983 ©313,362 

Sugar Equalization Board 2,482,477 st eal 2,482,476 
Loans to railroads 5 3,259,000 12,971,000 10,455,587 
[nvestinent of trust funds 

Govt. Life Insurance Fund 2,409,333 1,449 497 28 569,683 23,934,370 

Civil Service Retirement 

Fund 457,399 7,984,159 8,091,417 
District of Columbia Teach 
@ ers’ Retirement Fund 19.990 29.974 213.413 190.518 





Tota) ordinary - ~ 256 656 419 286,965,617 2,779 661,847 





3.013 ,222 ,096 





Publicdebt retirements charge 
able against ordinary 
receipts: 














Sinking fund 150,000 298,000 295,987,350 284,018,800 
Purchases from foreign re 

payments 30,980 ,700 38,509,150 32,140,000 
Received from foreign Gov 

ernment under debt 

setilements 91,858,200 
Received for estate taxes 268 55 788,500 8,889,450 5.654.250 
Purchases from franchise 

tax receipts (Federal Re 

serve banks) at ‘ 3,634,550 10,815,300 
Forteitures, gifts, &c 10.500 3,350 82,5! 50 545,2 

Total 429.050 32,070.55) 438 96 1,2 233,1 

Total expenditures chargeable 

against ordinary receipts. _256,085,469 319,036,166 3,218,623,097 3,346,396 686 
* Receipts and expenditures for June reaching the Treasury in July are included. 
a Counter entry (deduct). ua 


b The figures for the month include $1,682,643 64 and for the fiscal year 1924'to 


date $22,714,575 63 accrued discount on War Savings certificates of the SeriesJof 
1918 and 1919: and for the corresponding periods last year the figures include 
$8 082.927 20 and $91,993,641 32, respectively, for the Series of 1918 

c Excess of credits (deduct) 








TREASURY MONEY HOLDINGS.—The following 
compilation made up from the daily Government statements 
shows the money holdings of the Treasury at the beginning 























of business on the first of March, April, May and June, 

1924: 
| | 
Holdings tn Mar. 1 1924.{April 1 1924.; May 1 1924. | June 1 1924. 
U.S. Treasury. x | $s 5 g 

Net gold coin and bullion [ 333,580,010 334,263,656! 341,802,120} 328,866,382 

Net silver coin and bullion) 47,819,941 50,953,273! 48,986,575) 51,373,334 

Net United States notes 1,613,041 1,249 ,16 0! 1,452,31 5 1,695,196 

Net national bank notes- - 15,063,355 15 O45 5,595} 17,730,783 18,522,555 

Net Fed’! Reserve notes_- 649.385 548,213} 695,206 767 ,293 

Net Fed’! Res. bank notes 184,151 198399} 215,724 119,051 

| Net subsidiary silver-- 8,154,718 8 048 ,076! 8,179,502 8,025,059 

|} Minor coin, &c......-.-- 4,950,624 4.694 600) 5,094,732 4,479,401 

Total cash in Treasury - *4) 1, 995,225) 415,900,972) 424, 1! 56, 957 97 | ~ 413,848,271 
Less gold reserve fund -- - - ‘132 2,979,026; 152,979,026 is 52,979,026 152,979,026 
Cash balance in Treasury_| 259 016, 199) 262,921 946| 271,177.9 9% 31) 260,869,245 
Dep. in spec’! depositories: | } 

Acct. etfs. of indebt_.-} 152,720 000! 291,352,000) 249,911 000! 108,738,000 
Dep. in Fed’! Res. banks-| 55,667,591! 122,374,200; 58,510,902} 67,796,910 
Dep. in national banks: | | } | 

To credit Treas. U.S.-| 8,319,178 9,103,357) 7,864,611) 8,230,419 

To credit disb. officers 22,222,733 22,762,237) 22,113,215) 20 ,469 205 
Cash in Philippine Islands) 1,079,794) 924,762) 1,233,902) 1,094,598 
Deposits in foreign depts 513,658 475,172) 496.010 459, 
Dep.in Fed’l Land banks. =s-_ ____--_- : <a See i 1,000,000 2,000,000 

Net cash in Treasury | | 

and in banks---- _--- | 499.539, 153} 709,913,674) 612,307,571) 469,657,419 
Deduct current liabilities_| 271,114,122) 265,393 077) 280,582,169) 272,819,904 
Available cash balance! 228,425,031! 444, 520.5 a 331.725.402' 196,837,515 








* Includes June 1 $30,505,743 84 silver bullion and $2,639,510 78 minor coins 
' &c., not included in statement “Stock of Money.” 
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Condition of National Banks Mar. 31.—The statement of condition of the national banks under the Comptroller’s 


call of Mar. 31 1924 has been issued and is summarized below. For purpose of comparison, like details for previous calls 
back to and including Dee. 29 1922 are included. 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES DEC. 


29 1922, APRIL $, JUNE 80, 
SEPT. 14, DECEMBER 31 1923 AND MARCH 31 1924 (in Thousands of Dollars). 


































































































De ec. Le 22 A. April 3 °23.| rane 30 '23.| | sept. 141923] Dec. 31 03.agar.31 24. 
8.225 banks.|8,229 banks .|8,241 banks.|8,239 bank:|8,1$4 banks.|8,115 banks. 
Resources— $ $ $ $ g 
Loans and discounts (including rediscounts).a___..._..-_.--_-_-__________ 11,599,668) 11, of: 959} 11,817,671) 11, 93 34,556] 11,876,562) 11,952,287 
ED eicciths «tate ie beth ane eeedaeebnuh anise enes remaunneee 13.045 1,662 10,430 12° 950 10.470 "10: 
Customers’ liability account of acceptances..........-.---------.-.-.----- 208 465 202'826 187,131 153,485 207 ,438 202'572 
United States Government securities owned_..........-.-..--------_-__-- 2,656,560] 2,694,207} 2.693.846) 2, 602762 2.566.851! 2.494.313 
rr ee: Cn Rd cccekbbaerekcendabbendestencdéeeekes 2'347.479| 2°346.915| 2.375.857) 2°398'304| 2'477.843| 2'511'637 
mens house, furniture and CiSWres.... . << «oo onc con cece sccdnccccccccecs 470,644 479,580 493 324 504,731 512,910 525,335 
EN NE ia ba pinch neeebhineeeeeeeednneteecueehene 75,17 82,139 87,133 86.412 93.881 100.09 
Lawful reserve with Federal Reserve banks.._........-.--.-----____.___-- 1,220,847; 1,179.500| 1,142,736) 1,169,345} 1,180,838! 1,160,766 
Items with Federal Reserve banks in process of collection. -__.........____- 455,792 424,620 396,911 463 456 460,173 379,307 
CO eh be diene ks pebt dice sentenns age ee ceRnneebseed+ecosseennts 391,840 359,147 291,108 361,485 386,428 342,969 
EE PR a ee 1,065,820; 1,033,749 910,014 960.769) 1,029,342 938,804 
Amount due from other banks, bankers and trust companies_______________ j 316,956 295.660 292.974 319.992 283 ,386 
Tk tee didewdenbcneseweus 777 572 526,224 486 333 481,585 925.979 842,719 
Checks on other banks in the same place______--.------- Seana newaewalee 70,088 57.396 68,283 49,560 85,079 67, 
Cee Ss BG Gener Gln WINN, 6 oo ck occncneddsccecesccesccccsenweos 62,221 53,942 71,578 59.406 73,656 56,420 
Redemption fund and due from United States Treasurer___________----__- 36,825 36,895 37,108 36,934 36 746 37,167 
a a ee ea a ebue aed 205,947 154,962 146,643 144,162 161.940 157,210 
ENE Ieee mage) Say eRe ae OE Cee ee ee ene eee 21,974,957| 21,612,713 (21,511, 766 21,712,876) 22,406.128) 22,062,888 
Liabilities— 
eee ebedbendeebeeekeeeens 1,317,010) 1,319,144) 1,328,891) 1,332.394) 1,325,825 1 335. 572 
8 a aie ap nine aime elainae 1,075,545 oy rth 652} 1,070,616) 1,068,320} 1,068,359 073 ,363 
Undivided profits, less expenses and taxes paid__._.....----------.------ 528,924 6.172 476,205 523,010 473,979 10 905 
EES EEL LL ATLL LRG LL ELE LLL ALE LOIRE 723,819 458° 076 720,001 731,479 725,949 726,483 
ES EERE AER IN 28,109 26,517 19 29,76 : : 
ELLIE LE LL LLL ALTE LE Ie GT Se 1,035,961) 1,015,525 838,22 905,104 920,239 86 
Amount due to other banks, bankers and trust companies_______._.__.---_-- 1,691,307 ,644,4 1,546,777; 1,510,573) 1,648,607] 1,653,347 
nn aneaenesilibabiendpsseudnedends 218,464 148,477 12 130,547 186 434 ; 
ee... adhere he ntien ne aebdasewameedee wee 287 ,733 176,155 199,064 167,157 347 ,629 . 
a eee aeneeuee wae 9.535,995| 9,180.624| 9,288,298) 9,331,236 9,593,119 292,127 
Time deposits (including poste! savings) ...........--<<ccccccccccnccccocs 4,318,73 4,580,21 4,755,162) 4,864,36 4,948,019) 5,108,970 
tle AE LER LE ILL R LTE ALLL LL LL LT EAE, 304,176 264,279 35 101,649 57 849 183,000 
; | aan Sar anaes cai els ehenietenaabee epee 17,420,481 17,036,281| 16,897,980! 17,040,530] 17,828,861) 17,598,696 
United States Government securities borrowed_____....-...--....--..----- 34,615 34,080 34,952 36,983 38 ,287 35,684 
Bonds and securities (other than United States) borrowed____..........---- 2,948 4,161 2 ‘977 2,750 3,038 2,532 
Bills payee (including all obligations representing borrowed money other than 
EG GARE SE EINE TTS Uy a 310,781 370,165 370,921 352,995 324,166 238 ,888 
Notes and bills rediscounted (including acceptances of other banks and foreign 
bills of exchange or drafts sold with indorsement)__._.......--------- 262,421 290 467 352,801 400,799 333 896) 271,645 
Letters of credit and travelers’ checks qutatending. a a ek a Rae a a 4,889 ,542 8,569 .503 475} 6,22 
Acceptances executed for customers and to furnish dollar exchange less those 
eS ,- aR RS NR yi RD Rae Ea eng cs SGA 199,844 200,873 172,208 145,786 204 ,432 193,240 
ee oe ee ae esbebbtbersencescbeasens 23,631 26,144 30,409 18,897 17.630 5 AE 
et eer Cine CNOGD GURU GNOUO. ....cennccececcsesscceecseveose 70,049 43.956 45.236 51,430 56, 231 47,200 
a a a ee re eke abe eae ein 21,974,957) 21,612,713 21,511,766 21,712, 876 22,406,128 22, 062, 
Details of Cash in Vault— 
ie I aces meee pate ee aye a eee ee POEL ane a: 19,054 19,995 19,811 20,070 18,169 19,121 
FE NOES FREI ae EE 15,044 16,903 19.308 20,422 23,787 27,095 
Clearing house certificates based on gold and gold certificates_--_-.----- \ 108 182 50 55 5 5 
Clearing house certificates based on other specie and lawful money- -- - - - 6 s 
ee nce ebabenwaeuediseensowee 37,265 34,868! | 6,910 35,975 39,002) 35,629 
i ne i ee Ce. cocindsewbensbeeucacsoownes ) 25,598 | 
ie ala alain lo nial Aa ei pula a inte tai a apnea | 23 ,004 | 
I ee wr aha aed 320,369 287,199 21,272 284,963 305 465 261,119 
EN SGOT LETS SNIPE D SS aealeaiesan | 52,746 
Federal Reserve and Federal Reserve Bank notes_____-_------------- 122,403 
Details of Demand Deposits— 
ee Oe ke wibesnousncassasbekee 8,794,316) 8,347,871) 8,385,346) 8,543,809] 8,790,864) 8,418,168 
Certificates due in less than 30 days__...........-------------------- 284.375 264.783 264,139 255,307 259,255 247,639 
Re oo een ccekn peekeulnnenessaeshaeewes 339,736 454,837 467.770 417. 437 403 ,985 512,554 
Deposits subject to less than 30 days’ notice_________-_____----------- 40,026 43,061 38,362 33,327 30,237 28,517 
i ae eskapedsaedos mada’ jamonne 6,580 8.418 34,727 1,386 37,767 16,675 
"nai, Splash args pla A ITERATE 70,962 61,654| 97.954 80,102 71,011 68,574 
Details of Time Deposits— 
Certificates due on or about 30 days______________--- Ra A Oe 1,074.099| 1 127.148 1,135,174) 1,155,918) 1,129,946) 1,142,545 
SE one ci nducekesesdseseecerbecstanduanwus ated 56,279 78.9 67 .826 73.473 74,202) 93 ,968 
ES SELIG AS SAAR EAS IN LPIA MOLI EEE De ES 42,069 41 Boh 44,652) 45,501 45.768) 54,359 
ee ne ieweemenwueenwee Lucca needed neared 3,146,289 3,332,302! 3,507,510) 3,589,475 3,698,103; 3,818,098 
Percentages of Reserve— - 
Central Reserve cities_.______- aa So isso ars ie ah ee ee Sa ee ee 13.38% 13.28 %| 12.17% 13.03% 12.77%) 13.10% 
SN Si RACES EET LIE LALLA ELLE LEI ET 10.26% 10.38 %| 10.18% 10.15% 10.08 % | 9.78% 
he eile A gin a RP RSE A AE RRR a ane: 11.69% 11.62%, 11.03 %) 11.37% 11.26%) 11.23% 
_ a lel ae apr ei ie ea gor See Powe eae 7.72%, 7.47%\ 7.55%! 7.51% 7.58%! 7.38% 
Rg nd ee ee APRS RIN ERI PARAS ISAS AES NIE MRE 9.90%)! 9.67%! 9.39% 9.54% 9.49% | 9.42% 
@ Includes customers’ liability under letters of credit. 
2 IOP by a 2 " ° 
ENGLISH FINANCIAL MARKETS—PER CABLE. ; +y Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ - 
The dailv elosi +at} Ss ePel1Trities ro ¢ ) 15 Beverly Trust Co 115 | 34 Fall River Eleo. Light, par $25.. 33% 
rhe daily closing quotation: for securities, &c., at London, 50 A. L. Sayles & Sons Co., pref., Riohts— $ per Right 
as reported by cable, have been as follows the past week: “ pee SO. senate de y = 10 Blackstone Valley Gas & Elec... 4% 
sdlow z esociates_ i opm ng venom 
London, Sat., Mon., Tues., Wed., Thurs., Fri., 7C sollate ral Pe an Co . 110% $18 Lowell Electric Light Corp 6. 
Week ending June 26 May 31. June2. June3. June 4. June5. June6. | 3 Newburyport Gas & Electric Co_115)4 |$40 Lynn Gas & Electric Co_- 1% 
3j 2A. or » of 24% or , ory 4 Lawrence Gas Co 14091, | $30 Lowell Electric Light Corp - - 6 
Silver, per oz ; --d. 34% 351-16 35 34% 351-16 35% 5 Cambridge Electric Light Co 3051; {$290 Tampa Electric Co. - TK 
Gold, per fine ounce 953. 44.95s. 10d. 95s. 7d. 95s. 6d. 95s. 9d. 95s. 9d. 5 Jacksonville Traction Co., pref_. 35 Bonds— Per cent. 
Consols, 2'4 per cents an 57% 57 57% 57 57% 3 Central Wharf & Wet Dock Corp 203 3 1s .000 Worcester Cold Storare 
British, 5 per cents a : 100% 100% 100% 100% 100% 10 Viske & Co., Inc., common Warehouse Co., Ist 5s, — A sar 793% 
ig lé per cents avs 07% O75 O7 62 O7 64 30 Parker Wire Goods, common. . 1$1,000 Bangor & Aroostook, Main 
British, 44 f . pocaigighee pakiging pili. pidge vs ‘ we Ms 3 W. T. Grant Co., preferred : 107 - Line 5s, Jan. 1943 94 
French Rentes (in Pari fr 52.10 52.30 52 51.75 52.90 
French War Loan (in By Messrs. R. L. Day & Co., Boston: 
ee fr 66.50 66.85 67.25 67.45 68 Shares. Stocks. $ per sh. iF Share s. Stocks. $ per sh. 
10 Webster and Atlas National > North Boston Lighting Proper i‘ 
> \Y » as » dav e 1 Bank, Boston _.197 ties, preferred ___ 5% 
The price of silver in New York on the same day has been » tembane Bele taahan a 180 110 Montpelier & Barre Light & 
Silver in N. Y., per oz. (cts.): 4 Union Mills, Inc., common 44k Power Co., pref vente 4 ss 58M 
ee KES - AWA 37% VAvA 2 Naumkeag Steam Cotton Co 180 6-100 of a shi are Siate "heatre Co., ps 
Foreign. ; -- 66% 63 67% 66% 67 67% 15 Emerson Shoe Co., Ist pref 19 preferred . 72¢. 
A SS 253 Springfield Gas L ig rht, par $2 47% | 4 Massachusetts Baking, ‘common 26 
7 Walter M. Lowney Co., com 7 5 Plymouth Cordage Co rl09% 
a > | 5 Greenfield Tap & Die Corp., 
€o WNicerY Cc in| i ai Te tat —_ g Wa uw CouUus slewse 8% preferred ae ee Rights— $ per Right. 
ase 11 Massac husetts Lighting Co.’s 23 Lowell Electric Light Co 6 : 
~~ tata ih alt 6% preferred _- 83% | 10 Tampa Electric Co 1% 
ih . 4 ‘ eae 
Auction Sales.—Among other securities, the following, By Messrs. Barnes & Lofland, Philadelphia: 
° 7 . . Shares Stocks. $ per sh.| Shares. Siocks $ per sh. 
not actually dealt in at the Stock Exchange, were sold at auction | 157 Winam Scholes & Sons, Ine 300 |2 Phila. Sub. Gas & El. Co., pret. 99% 
; T 4 . : ilade i Te > r 130 New England Sand & Gravel. _100 32 Boone County Coal Corp., pref. 5 
in New York, Boston and Philadelphia on Wednesday of oe New Rene Ce SS ee-- 1a GaeerGaeets Gaba. bet. 
this week: 2 Philadelphia National Bank ___..390 {2 General Mortgage Co., pref 100 
. MM Pa +r a t2 ‘= 5 First National Bank of Phila__._._270'4 |18 Philadelphia & Camden Ferry 
By Messrs. Adrian H. Muller & Sons, New York: 2 Peoples Bank & Tr. Co., par $50. 85 “Ot ipeiirasibagenr Panter 1184 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. | 10Chestnut Hill Title& Tr.,par$50_ 60 50 Pennsylvania Cold Storeace & 
10 Bournonville Welding Co_-_---- 11 |83 Humphrey Gas Pump Co. pref.$2 lot | 4 Ninth Bank & Trust Co_.___...3554 Market Co. 50 
8 First National Bank of Brooklyn.420%4 | 3 Gotham National Bank____-_--- 161 5 rd ee Title & Trust a 18 i Pennsylvania RR. Co_. 5 : } a 
Silver Mines Co., par $1_$1 lot} 230 Atlantic Lobos Oil Co., common 20. DOT GEO... cncancaporcnaapes é 
+4 man Avenue RR........-<-< $1 med SI it casi ted ok Ge Geach oun sir 0i. seis tn ee 3% | 5 Phila. Life Ins. Co., par $10__.._ 10% $6. 000 Philadelphia Kleetrie Co lst : 
&4 Humphrey Gas Pump Co..--.-- $1 k 10 Chestnut Hill RR. Co., par $50. 60% We 5 cnétvasonkeobeeees 100% 
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Breadstuffs figures brought from page 2852.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for e: pach of the last three years have been: 














_Recetpis at— Flour. Wheat. | Corn. Oats. ({ Barley. Rye. 
bbis. 196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush A8lbs. bush. 561b8. 
Chicago 193,000 213,000, 1,589,000 828 000 59,000 16,000 
Minneapolis 869,000 52,000 117,000 118,000 95 5 /000 
Duluth , 356 ,000 33,000 198,000! 14,000 268,000 
Milwaukee - - 40,000) 16,000 67,000 115,000 45,000 28,000 
Toledo __. . 56 000 54,000) 56,000 7,000 
Detroit 20,000 : 
Indianapolis. - 32,000 145,000 72,000 
St. Louis 99,000 499 000 899,000 984,000 2,000 
Peoria 38,000 14,000 229,000 188,000 5,000 
Kansas City 533,900 234,000 72,000 
Omaha - - - - j 287 000 287 ,000 248,000 
Bt. Joseph 115,000 183,000 42,006 
Sioux City | 30,000 99,000 55,000 
Tot. wk.’24 370,000! 3,070,000 3,871,000, 2,976,000 243 000 414,000 
Same week '23 285,000) 4,785,000 2,507,000 2,546,000 106 000 507 .000 
Same week '22 307,000; 5,758,000) 8,568,000| 4,565,000 745,000 540 ,000 
Since Aug. 1 } 
1923-24 18 ,009,000)198 ,166 000 257 ,029 000 204.116 ,000 37,154,000 25,621,000 
1922-23 20 660 000 378 ,327 ,000 265, 211 000) 198 ,.798 ,000 34,806 ,000 46 897 ,000 
1921-22 267 ,C 001185, 793 0002 Df 


18,414,900/118, 303 ,000 342, 


924,000 22,128,000 








Total receipts of flour and grain at the seaboard ports for 











the week ended Sat urday, May 31 1924, follow: 
Recetpis ai— Flour. Ww heat. Corn. Oats. Barley. Rye. 

Barrels. Bus way Bushels Busheis. Bushels. Bushels. 

New York 205,000| 1,445,000 95,000 176,000 316,000 165,000 

Philadelphia_. 34,000 477 ,000 92,000 79,000 

Baltimore _- 14,000) 321,000 23,000 31,000 3,000 

Newport News 2,000 

New Orleans * 69,000 31,000 65,000 45,000 

Galveston. 7,000 ee 

Montreal 100,000; 7,305,000 6,000 817,000 440 000 545,000 

Boston __ _ - 20, 000) 130,000 

Total week '24 “444, 000) 9,586,000 381,000 1,278 8,000 756 000 713,000 

Since Jan. 1°24 11,231,000) 89,946,000; 12,024,000 17 8A ,000) 5,040,000 5,410,000 

Week 1923. 379,000) 8,940,000) 1,016,000 1,2 232,000 40,000 485,000 

Since Jan. 1°23. 10,850,000! 97,103,000! 30,172,000 15 5, 886, 000) 4,330,000 16,272,000 











*Receipts do not include grain passing through New | Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, May 31 1924, are shown in the annexed 


























statement: 
Exports from— Wheat. l ¢ Corn. | Flour. | Oats. Rye. | Barley. | Peas. 
Bushels. Bushels. | Barrels. “Bushels. Bushels. Bushels. Bushels. 
New York. 2,034 ,977 93,886/138,446] 324,879] 191,013) 70,657 
Boston - <s 40 ,000 6,000 
Philadelphia ‘ 370,000 61,000) 7,000 20,000 
Baltimore 389,000 56,000} 2,000 20,000 34,000) 25,000 
Newport News. 2,000 
New Orleans. 80,000 47,000) 27,000 5,000 
Galveston______- 2,000 
Montreal 4,534, 000 132,000 784 1000) 372,000 447 000 
Total week '24_/7, 447,977| 257, 886 316, 446) 1 ,153 ,87 0| 597,01: 3\: 542.657 
Week 1923 7,657 378) 498, 753 330, 909| 480,282! 726,479! 68,000! 


The destination of these exports for the week and since 
July 1 1923 is as below: 



































| 
Flour. W heat. | Corn. 

Exports for Week | -—. ——— a 
and Since Week Since | Week Stnce Week Stnec 
July 1 to— May 31 July 1 | May 31 July 1 May 31 July 1 

1924. a 1923. 1924. 1923. 1924. 1923. 

| Barrels.| Barrels. | Bushels. Bushels. | Bushels. Bushels. 
United Kingdom _|103, "46 | 4,378 281) 2,374,487) 87,094,537) 206.586) 4,727,037 
Continent _ _ __. 126,461) 8, 386, 572) 4,981 ,824/128,181,292 4.300) 5,015,936 
So. & Cent. Amer 22/1 35} 280,1: 35) 407 ,000 44,000 97 ,000 
West Indies___ 26,145 897 ,145) 7,000 ._| 1,291,000 
Brit. No. Am. Col. | : 80,000 
Other countries_- 38, 510) 779 ,552| 91,666 2,248,208 6,000 

a 
Total 1924 316, 446) 14 21 685| 7 447,977 217 938, 038 254,886)11,216,973 
Total 1923 320,909) 14, 759° 925! 7 657, 372: 





294,960,194! 408,753\82,227 


911 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 


























ending Friday, May 30, and since July 1 1923 and 1922, 
are shown in the following: 
Wheat. Corn 
1923-24. 1922-23. 1923-24. | 1922-23. 
| Week Since Stnce Week | Since | Since 
} bee 30. July 1. July 1. May 30. | July 1. July 1. 
ushels. Bushels. Busheis. Bushels. Bushels. Bushels. 
North Amer. 2, 183,00 : 409 ,341 ,000}411,999 ,000 119,000) 13,007 ,000| 86,230,000 
Russ. & Dan. 656,000) 44,298,000) 6,859,000) 1,258,000) 34,005,000; 6,294,000 
Argentina---_| 4,358 ,000)150,894 ,000/129,783 000) 6,208 ,000 102,006 .000 108,380 ,000 
Australia -__| 1,104,000) 69,490,000) 44,428,000) _______- }  SQuakewedk ‘aawabeus 
India-__-_-__- Beer 1B, cos ree NO MOO MO scccccce) «4--5---| -~..-. 
Oth. countr-| édbow es fo eee 162,000 15, 532,000 4,751,000 
Total__--_- 18,437,000 688,615 ,0001605,593,000 7,747 000 164, 550 000 205 5,654 000 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED. 


Capital. 
May 28—The Miami Notions! pow. Miami, Texas. ---_...... $25,000 
Correspondent, N . Locke, Miami, Texas. 
APPLICATION TO ORGANIZE APPROVED. 
May 31—The Chalfont National Bank, Chalfont, Pa-_----_----- $50,000 


Cerrespondent, Frank M . Royahn, Chalfont, Pa. 








CHARTERS ISSUED. 
y 26—12543—The State National Bank of Big Spring. © Texas- 
President, Wm. B. Currie; Cashier, 8 Ford 

Conversion of the First State Bank of Big § Springs. Tex. 
27—12544—The First National Bank in Pocahontas, lowa-- 

President, C Bash. Cashier, P. L. Rivard. 
, 28—12545—The Seaboard National Bank of Los Angeles. 
Calif 
President, Geo. L. Browning; Cashier, G. W. Jorres. 


CHANGE OF TITLE. 
—10869—Fairport National Bank, Fairport, N. Y., to 
‘Fairport National Bank & Trust C ompany. 
31—11429—The Northern National Bank of nest Falls 
Mont., to ‘The Labor National Bank of Great Falls.” 
VOLUNTARY LIQUIDATIONS 
, 26—4821—The First National Bank of Wadena, Minn 
Effec tive May 141924. Liquidating agents, Fred H. 
Bigelow, Wadena, Minn. Succeeded by the Na- 
tional Bank of Wadena, Minn., No. 12507, which 
bank assumes liability for circulation of the liqui- 
a ating bank under Section 5223. U.S. R. 
May 27—1133 The First National Bank of Tuttle, No. Dak-_- 25. 
itfective April 17 1924. Liquidating agents, Presi- 
dent and Cashier of the First National Bank of 
Tuttle. Absorbed by Tuttle State Bank, Tuttle, 
No. Dak., and the First National Bank of Steele, 
No. Dak., No. 8997. 
May 28—6092—-The Goldthwaite National Bank, Goldthwaite, 
Texas — ; ss ai 75,000 
Effective M: 1y 22 1924. Liquidating agent, W. E. 
Miller, Goldthwaite, Texas. 
Behe, a 


$50,000 
75,000 


000 .000 


N00 


May : 10221—The First National Bank of Meridian, 

Effective May 13 1924. Liquidating agent, 
Garrett, Meridian. Idaho. Absorbed by Mteridion 
State I Bank, Meridian, Idaho 





DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which have 





not yet been paid. 
The divide nds announce ed this week are: 
Re EA EEA TEER — ) . a 
| Per | When | Books Closed. 
Name of Ci ompany. | Cent. | Payable.| Days Inciusive. 





Railroads (Steam). 




















Atch. Topeka & Santa Fe, pref “4% 1|*Holders of rec. June 27 
Atlantic Coast Line Co. (quar ) ; $1.75 [June 10) Holders of rec. May 29a 
Beech Creek (quar.)_.......-.---- *50c. |July 1)*Holders of rec. June 16a 
Boston & Providence (quar.) - .-| 2% jJuly 1} Holders of rec. June 20 
Buffalo & Susquehanna, com. (quar.) *} ‘ | June 30) *Holders of rec. June 15 

Preferred | *2 jJune 30|*Holders of rec. June 15 
Lehigh Valley, com. (quar.) *87 1 cjJuly 1}*Holders of rec. June 14a 

Preferred (quar | *$1 25] July 1)*Holders of rec. June 14a 
Little Schuylkill Nav. RR. & Coal si iJuly 15| June 21 to July 15 
New Orieans & Northeastern | *6 June 26|)*Holders of rec. June 19 
New York & Harlem, com. & pref }*S2.50\ July 1/)*Holders of rec. June 16 
Norwich & Worcester (quar.) } 2 July 1) Holders of rec. June 14 
vere Marquette, com. (quar.) l July 1| Holders of rec. June 13a 

Prior preferred (quar.) _- cy 14 Aug. 1} Holders of rec. July 15a 

Five per cent pref. (quar.) | 1'4 |Aug. 1| Holders of rec. July 15a 
Pitts. Ft. Wayne & Chic., com. (quar.) *1%4 |July 1)*Holders of rec. June 10a 

Preferred (quar.) *1°¢ |July 8|*Holders of rec. June 10¢ 
Pittsb. MeKeesp. & Youghiougheny | *$1 50) July 1 *Holders of rec. June 16a 
Renssclaer & Saratoga | 4 | July 1| June 15 to June 30 

Public Utilities. | 
Amer. Public Service, pref. (quar.) +} 4 jJuly 1)*#olders of rec. June 30 
Associated Gas & Elec., pref. (quar IR7 4h Ju ly 1 Holders of rec. June l4a 
Bangor Ry. & Electric, pref. (quar.) 134 ‘July 1} Holders of rec. June 10 
Brazilian Trac., Light & Pr., pref. (qu 1% ‘July 1} Holders of rec. June 14 
Central Illinois Public Service, pf. (qu.)_| *31 50) July 1 15|*Holders of rec. June 30 
Central States Elec. Corp., pref. (qu.) i? July 1) Holders of rec. June 10 
Chic. North Shore & Milw., pref. i } *j ; uu ly 1 *Holders of rec. June 16 

Prior lien stock (quar ; *1% lSuly i|*Holders of rec. June 16 
Cincinnati Gas & Electric (quar.) | *1'% |July 1)*Holders of rec. June 14 
Cin. Suburban Bell Telephone (quar.) *2 jJuly 1)" Holders of rec. June 14 
Columbus (Ga.) Elec. & Pr., com. (qu.) 2 | July il} Holders of rec. June 14a 

First preferred (quar.) : ; 1 |July 1} Holders of rec. June 14a 

Second preferred (quar . J |July 1) Holders of rec. June 14a 
Commonwealth-Edison Co. (quar.) | *2 Aug. 1|*Holders of rec. July 15 

3 1.Lt.& P New Or i % IY 2 1 ] t q 2 3 
Dav my pint ee 4 Light, shy aE a -| ej . Suly 7 oHoid U ~ of me c. — 30 

Preferred (quar.) | *1% |July 1|*Holde ‘rs of rec. June 20 
Detroit Edison (quar.) 2 j|July 1 7 Holders of rec. June 20a 
El ic Tight & Power { Abington &| 

meckion d, Mass. pte a etic | 2 \guly 1! Holders of rec. June 16a 
Equitable Il. Gas L. of ev pref. 3 \July 1] Holders of rec. June 30 
Erie Lichting, pref. (quar.) a *500e July 1| Holders of rec. June 15 
Haverhill Gas Light (quar.) $|1.12%!July 1! Holders of rec. June 14a 
Illinois Power & Light, 7% pref (qui ar.)_| *1 4, |July 1] *Holde rs of rec. June 15 

6% Partic. Preferred (quar.) | *11¢ |July 1|*Holders of rec. June 15 
Manila Electric Corp. (quar.)- Ez. july 1) Holders of rec. June 18 
Manufacturers Lt. & Heat, Pitts. (qu.)__| *2 jJuly 15|*Holders of rec. June 30 
Missouri Power & Light, 6% pf. (qu.)__| *1% |July 1)*Holders of rec. June 30 

7% Preferred (quar.) pes *! % July 1)*Holders of rec. June 20 
Monongahela W. Penn P.S.7% se (qu.)|43%e.|July 1] Holders of rec. June 16a 

Six per cent pref. (quar.) 37\4ec.\July 1) Holders of rec. June 16a 
Newport News & Hampton R Gas & 

Electric, pref. (quar.) de *134 |July 1)*Holders of rec. June 14 
ee a Lockpt. & Ont. Pow., com. (qu.)|*50e July 1|*Holders of rec. June 14 
North Amer. Lt. & Pow. 7% pref. (qu.)| *1% |July 1|)*Holders of rec. June 20 
Northwest Utilities, pr. lien pref. (gu.)| *$1.75|July 1)*Holders of rec. June 14 
Ohio Bell Telephone, pref. (quar.)____- *1% |July 1|*Holders of rec. June 20 
ag Gas & Electric, com. (quar.)____| *2 July 15|*Holders of rec. June 30 
Philadelphia City Pass. a $3.75 |July 10) June 29 to July 9 
Portiand Electric Power 64% 1st pf. (qu. ) 1% |July 1| Holders of rec. June 17 

Prior preference (quar.)__..._._____- 1% |July 1) Holders of rec. June 17 
Reading Traction . eR ea he oa +750. July 1)/*June 15 to June 30 
Ridge Ave. Pass Ry., Phila. (quar.)__- *$3 |July l/*June 16 to July 1 
Springfield (Mo.) Ry. & Light, pf. (qu.) - 1% |July 1} Holders of rec. June 14a 
Tennessee Elec. Power 7% Ist pf. (qu.)- 1% jJuly 1! Holders of rec. June 12 

Six per cent Ist pref. (quar.)________ 1% |July 1} Holders of rec. June 12 
Twin City Rap. Tran., Minneap.,com__| *3 ARS ae ee a ee 

oe ww, eee 8 a eee Rte sO 
Union Traction (Philadelph ia) - _.|*$1.50\July 1)*Holders of rec. June 9 
Winnipeg Elec. Ry., pref. (quar.) 1% |July 1] Holders of rec. June 14 

Banks. 
Chase National (quar.)__..........-. 4 July 1| Holders of ree. June 17a 
Chase Securities Co. (quar.)_____.____- $1 July 1| Holders of rec. June 17a 
og ge & Phenix National (quar.)-__- : July : June 17 Ro June 30 
eee ORNS CHIRP) oo oc cc cicccsnccue * July *Holders of rec. June 30 

| eee *26 July 1/*Holders of rec. June 30 
Dees Geer CONT.) .. < . - 5. cen eee 4 July 1) Holders of rec. June 14 
National City Co. (quar.)__..._....-.-- 2 July 1| Holders of rec. June 14 

eat ie el ees oc neues wee oe 2 July 1) Holders of rec. June 14 
Public National (quar.) _-............- 4 June 30} Holders of rec. June 23 
Seaboard National (quar.)_...._...._- 4 July 1) Holders of rec. June 24 

Trust Companies. 
i CN ee a oe aunneemine 5 July Holders of rec. June 14 
fs ee 3 June 30) Holders of rec. June 20 
Eee, ae 2% |June 23) Holders of rec. June 16 
United States (quar.)................. 12% |July 1) Holders of rec. June 20 
SaaS See eae 10 July 1i Holders of rec. June 20 
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Per When Books Closed. Per | When Books Closed. 
Name of Company. Cent. |Payable Days Inclusive. Name of Company. Cent. |Payable. Days Indusive. 
Miscellaneous (Concluded) . 
Fire Insurance Companies. Utah Copper Co. (quar.)---.....---..- $1 |June 30} Holders of rec. June}i3 
(eee *$1.50\July 1/*Holders of rec. June 14 Walworth Mfg., com. (quar.).__.._.__ 35c. |June 16| Holders of rec. June} 5a 
OU CIN cd dcededecscceccss 1% |June 30) Holders of rec. June 
Weber & Heilbroner, com-............ *50c. |June 27|*Holders of rec. June 20 
Miscellaneous. .. \_ i eee 2 June 30} Holders of rec. June 20 
Allis-Chalmers Mfg., pref. (quar.)--.-- *1% |July 15)*Holders of rec. June 24 NS th ee teen enndeuee 3% |June 30) Holders of rec. June 20 
American Car & Foundry, com. (quar.)-| 3 July 1) Holders of rec. June 16a | Western Electric, com. (quar.)-_-_..-. *$2.50|June 30/*Holders of rec. June 27 
_  ° "> =e 1% |July 1) Holders of rec. June l6a PEE SPD cawcdessoceessees 1% |June 30| Holders of rec. June 18 
American Cigar, preferred (quar.)------ 1% |July 1) Holders of rec. June 14 Western Exploration (quar.)_...._.._- 1 June 20} June 16 to June 20 
American Cyanamid, common (quar.).-|} 1 July 1) Holders of rec. June 16 Yale & Towne Mfg. (quar.)._________- $1 iJuly 1! Holders of rec. June 7 
eee A: — ; a . rec. June 16 
Ie be y olders of rec. June 16 
Pil sonny. TEES lta cit (aake ieibebatan ot ben. Bane 25 Below we give the dividends announced in previous weeks 
Amer. Pneumatic Service, 2d pref_____- *50c. June 30 *Holders of rec. June 16 | and not yet paid. This list does not include dividends an- 
American Snuff, common (quar.)------ 3 uly olders of rec. June 13a . 
ree een toe 11g (July 1| Holders of ree. June 134 | BOunced this week, these being given in the preceding table. 
Amer. Steel Foundries, com. (quar.)_._.|*75c. |July 15|*Holders of rec. July 1 
0 OSS |) eee eee *1% |June 30\*Holders of rec. June 16 Per When Books Closed. 
Amer. Type Founders, com. & pref. (qu.)| *1% |July 15|)*Holders of rec. July 10 Name of Company. Cent. |Payabdle. Days Inclusive. 
Amer. Wholesale Corp., pref. (quar.).._.| *1% |July 1)*Holders of rec. June 20 _ ail 
American Woolen Co., com. & pref.(qu.) 1% |July 15) June 15 to June 26 Railroads (Steam). 
Appleton Co. (quar.)...........------ *$10 |June 14/*Holders of rec. June 6 Alabama Great Southern, ordinary ----_- 3% |June 28] Holders of rec. May 24 
Armstrong Cork, com. (quar.).___----- *1% |July 1) |*Holders of rec. June 18 rr ee uaseebene \% |June 28! Holders of rec. May 24 
3") *1% \July 1)|*Holders of rec. June 18 Se Sie pl A eR 3% |Aug. 16] Holders of rec. July 12 
Ampocates OF (auer.)....<-.<<cc--<<<« *37 ac) suly 25|*Holders of rec. June 30 a wae 4 |June 28) Holders of rec. May 24 
Barnhart Bros. & Spindler— } Atlanta & West Point... -<<cccoccece 3% |June 30) June 21 to June 30 
First and second — (quar.)....| *13%4 | Aug. BB ps of rec. July 25 | Atlantic Coast Line, common--------- 3% |July 10! Holders of rec. June 18a 
Bush Terminal Co., common_-_-_-_------ *3 = |July *Holders of rec. July 5 Coes Wee cc etccue 1 July 10! Holders of rec. June 18a 
Preferred - #244 |July 5|*Holders ofrec. July 5 Bangor & Aroostook, preferred (quar.)--| 134 |Juty 1] Holders of rec. June 14 
Bush Terminal Buildings, pref. (quar.)-| *134 |July 1|*Holders of rec. June 18 Boston & Albany (quar.).......------- 2% |June 30) Holders of rec. May 31a 
Canada Bread, pref. (quar.) ----------- 7 % \July 1)*Holders of rec. June 15 | Canadian Pacific, common (quar.) ----- 2% |June 30] Holders of rec. June 2a 
Can. Connecticut Cotton Mills, pf. (qu.) July 2) Holders of rec. June 14 Chesapeake & Ohio, common_-_-_----.--- 2 July 1] Holders of rec. June 3a 
Canadian General Electric, pref. (quar.) i 4 |July 1| Holders of rec. June 14 UI i a i 3% |July 1) Holders of rec. June 3a 
Celluloid Company, common (quar.)-_-| *1 3 une 30|*Holders of rec. June 16 | Chicago Burlington & Quincy_--_------- 5 |June 25] Holders of rec. June 19 
Century Ribbon Mills, common (quar.).|*50c. |July 30|*Holders of rec. July 15 Chic. Rock Island & Pacific, 6% pref.-.-| 3 June 30] Holders of rec. June 64a 
Certain-teed Products Corporation— Seven per cent preferred__-.-------- 3}4 |June 30) Holders of rec. June 64 
First and second preferred (quar.)----| 1% |July 4 Holders of rec. June 16 Cinc. New Orl. & Tex. Pac., pref. (quar.)| 144 |Sept. 2| Holders of rec. Aug. 16a 
Chicago Nipple Mfg., Class A (quar.) - --|*75c. July 1) *Holde rs of rec. June 16 Colorado & Southern, first preferred_._..| 2 June 30| June 20 to June 30 
Cluett, Peabody & Co., pref. (quar.)-.-| 1% |July 1) Holders of rec. June 20 Delaware & Hudson (quar.)......----- 2% |June 20| Holders of rec. May 28a 
Commercia! Investm’t Tr., lst pf. (qu.) *1%4 July 1|*Holders of rec. June 16 Erie & Pittsburgh (quar.)......------- 874c|June 10} Holders of rec. May 31a 
Cramp (Wim) & Sons 8S. & E. B. (quar.)-_)\*$1 June 30\*Holders of rec. June 15 CER SS ERE SEERA: 2'4 |Aug. 1] Holders of rec. June 26a 
Cuyamel Fruit (quar. ._| *$1 \June 28/*Holders of rec. June 16 SS» ANS et eS ea 3 June 19| Holders of rec. June 14a 
Detroit & Cleveland x avigation (quar.)-| $1 |July 1| Holders of rec. June 14a nl eae aa RE 3 June 30| Holders of rec. June 3a 
Detroit Creamery (quar.) - se a ele *3 |July 1|*Holders of rec. June 20 lllineis Central, leased lines________-_-- 2 July 1| June l2 to July 4 
Dome Mines, Ltd. (quar.)_.....------] *50c. |July 21|*Holders of rec. June 26 Lackawanna RR. of N. J. (quar.)_----- 1 July 1) Holders of rec. June 9a 
Dominion Textile (quar.) - | $1 |July 2) Holders of rec. June 14 Louisville & Nashville..........------ 3 Aug. 11] Holders of rec. July 15¢ 
Preferred (quar.) : te ool 1% |July 15| Holders of rec. June 30 Mobile & Birmingham, pref....------- 2 July 1} June 3 to June 30 
Draper Corporation (quar.) -_-- 3  |July 1) Holders of rec. June 7 I I 3% |July 1] Holders of rec. June 7a 
Dunham (C. Trevor), Inc. , common. -| 5 |June 15) Holders of rec. May 15 N.Y. Chicago & St. Louis,com. (quar.)_| 144 |July 1] Holders of rec. May 15a 
Dunham (James H.) & Co.,com. (quar. )} *1% |July 1/*Holders of rec. June 17 Preferrea, Series A (quar.)..-------- l‘e |July 1] Holders of rec. May 15¢ 
First preferred (quar.)........------ | *1%6 |July 1|*Holders of rec. June 17 N. Y. Lackawanna & Western (quar.)..| 1% |July 1} Holders of rec. June 14a 
Second preferred (quar.) |} *1\% \July 1|*Holders of rec. June 17 Norfolk & Western, common (quar.)-_-- 1% |June 19] Holders of rec. May 3l1¢ 
Endicott-Johnson Corp., com. (quar.) -- *$1.2 25\July 1|*Holders of rec. June 14 Norwich & Worcester, pref. (quar.)...-| 2 July 1| Holders of rec. June 14 
Preferred (quar.) --- __...---| 1% |July 1) Holders of rec. June 14 Pittsburgh & West Virginia, pref. (quar.)| 144 |Aug. 30) Holders of rec. Aug. 1¢ 
Fisher Body Ohio Go., pref. (quar.)____| *2 uly 1|*Holders of rec. June 19 NE  cccemenee 1% |Nov. 29] Holders of rec. Nov. la 
General Baking, common (quar.) $1.50/July 1) Holders of rec. June 21a Preferred (quar.) ...........---...- 1% (w) Holders of rec. Feb.2’25a 
Preferred (quar.)____- ‘ ; $2 (July 1} Holders of rec. June 214 | providence & Worcester (quar.)_---_--- 2% |June 30] Holders of rec. June 11 
Helme (George W.) Co., com. tend |; 3 July 1] Holders of rec. June 16 Reading Company, Ist pref. (quar.)-.- | 50c. |June 12} Holders of rec. May 26a 
Preferred (quar.)-_- , : | 1% |July 1| Holders of rec. June 16 2d preferred (quar.).--......------ 50c. |July 10| Holders of rec. June 23a 
Hercules Powder, common (quar.) - | 1% June 25| June 15 to June 25 St. Louis Southwestern, pref. (quar.)...| 1 |June 30| Holders of rec. June 14a 
Hollinger Consolidated Gold Mines___- 1 June 16| Holders of rec. May 29 Southern Pacific (quar.)_......------- 1% |\July 1, Holders of rec. May 31a 
Homestake Mining (monthly) ...|*50c. |June 25|*Holders of rec. June 20 o> "tie 7. 2 July 1} Holders of rec. June 21 
Hydraulic Press Brick, pref. (quar.) -__- 1% |July 1)| Holders of rec. June 20 Union Pacific, common a a 2% |July 1) Holders of rec. June 2¢ 
Ide (George B.) & Co., pref. (quar.) *2 July 1)*Holders of rec. June 15 oo > Oe, 4 eee: 2% |July 1) Holders of rec. June 21 
Imperial Tobacco of Canada, ordinary *1144 |June 28| ; beneee Western Ry. of {4 “hha 3% |June 30) June 21 to June 
Independent Pneumatic Tool (quar.) - *1% \July 1 |*Holde rs of rec. June 20 
Internat. Buttonhole Machine (quar.) - _.|*10¢. July 1|*Holde rs of rec. June 16 Public Utilities. 
International Harvester, com. (quar.) *$1.25|July 15|*Holders of rec. June 25 American Gas, common (quar.)_------- yl% |July 15] Holders of rec. June 30a 
International Shoe, com. (quar.) - *$1 |July 1/|*Holders of rec. June 14 Common (payable in common stock) - -|f 10 June 16) Holders of rec. June 4a 
Preferred (monthly) - _- - *1 |July 1|*Hoiders of rec. June 14 | amer. Telephone & Telegraph (quar.)--| 2!4 |July 15] Holders of rec. June 20a 
Jordan Motor Car, common (quar.) - *75c. |June 30|*Holders of rec. June 14 "RTE EN RS 244 |Oct. 15| Holders of rec. Sept. 20a 
Preferred (quar.) - -_ *1%4 |June 30|/*Holders of rec. June 14 SEI E IIE LI EE 24% |Jn15'25| Holders of rec. Dec. 20a 
Kelsey Wheel, common (quar.)_____- $1.50\July 1) Holders of rec. June 20 OE SEES GES 2% |Ap15'25| Holders of rec.Mar.17’25a 
King Philip Mills (quar.) - *1'% {July 1/*Holders of rec. June 20 Arkansas Natural Gas (quar.)_.----.--- 8c. |July 1] Holders of rec. June 14a 
Kresge Department Stores, pref. (quar.)| 2 July 1) Holders of rec. June 16 Associated Gas & Electric, pref. (extra).| 25c. |July 1) Holders of rec. Junedl4a 
Kresge (S.S.) Co., com. (quar.)- *2 July 1)*Holders of rec. June 16 Bell Telephone of Pa., pref. (quar.)-.-.| 1% |July 15) Holders of rec. June 20 
Preferred (quar.)..........---- *1%4 |July 1/*Holders of rec. June 16 Boston Elevated Ry., com. (quar.)----- 1% |July i| Holders of rec. June 18a 
Kress (S. H.) & Co., preferred (quar.) )..| *1% |July 1|*Holders of rec. June 20 Seven per cent preferred_______--_--- 3% |July 1| Holders ofrec. June 18a 
Lake Torpedo Boat, Ist pref 70c. |June 30) Holders of rec. June 20 Oe a aa 4 July 1] Holders of rec. June 184 
Lehigh & Wilkes Barre C Soal, com _- 5 \June 2)|*Holders of rec. May 20 Brooklyn Union Gas (quar.)__...------ $1 |July 1) Holders of rec. June 13a 
he i itt NE REE *11-16|June 2|*Holders of rec. May 20 | Chartiers Valley Water (annual) __-_--- BM. lesrecse Holders of rec. June 7 
Lone Star Gas (quar.) *50c. |June 30|*Holders of rec. June 21 City Gas of Norfolk, pref. (quar.)------ 2 July 1] Holders of rec. June 15 
Loose-Wiles Biscuit, first pref. (quar.) | *1% |July 1)\*Holders of rec. June 18 pO EN ST aa 2 Oct. 1) Holders of rec. Sept. 15 
Second pref. (account accum. divs.) - Morty Aug. 1|*Holders of rec. July 18 I 2 Jan2’25| Holders of rec. Dec. 15 
Lord & Taylor, 2d pref. (acct. ace. divs.) |h12 July : Holders of rec. June 204 | Colorado Power, pref. (quar.)--------- 1% |June 16] Holders of rec. May 31 
Lorillard (P.) Co.,com., par $100 (quar.) 3 July Holders of rec. June 14 Cons. Gas, El. L.& Pow., Balt.,com.(qu.)| 2 July 1| Holders of rec. June 14a 
Common (quar.) (par value $25) __-_- 75¢e. |July i Holders of rec. June 14 Preferred, Series A (quar.)_-..------ 2 July 1| Holders of rec. June 14a 
Preferred (quar.) Rea SS ee 1% |July 1) Holders of rec. June 14 Preferred, Series B (quar.)..---.---- 1% |July 1} Holders of rec. June 14a 
Mack Trucks, Inc., com. (quar.) - $1.50 | June 30) Holders of rec. June 16 Preferred, Scries C (quar.)_.-.------ 1% |July 1) Holders of rec. June 14a 
First and second 'prefe rred (quar. i. 1% |June 30, Holders of rec. June 16 Consolidated Gas, New York (quar.)---| 1% |June 16] Holders of rec. May 8a 
Manati Sugar, pref. (quar.)-__- 1% |July 1) Holders of rec. June 17 | Consumers Power, 6% pref. (quar.)----| 1% |July 1] Holders of rec. June 15 
Manhattan Electric Supply (quar.) - $1 |July 1) Holders of rec. June 20a Seven per cent preferred (quar.) ----- 1% |July 1} Holders of rec. June 15 
Manhattan Shirt, pref. (quar.)__ t 1% |July H| Holders of rec. June 17 §Continental Gas & El. Corp., com. (qu.)| 75¢. |July 1] Holders of rec. June 14a 
Mathieson Alkali Works, pref. (quar.)..| 1% |July 1| Holders of rec. June 20a Common (payable in common stock) --|/75c. |July 1) Holders of rec. June 14¢ 
Preferred (acct. accum. divs.) _- __|*h1% |July 1'*Holders of rec. June 20a Participating preferred (quar.) - - - ---- 1% |July 1| Holders of rec. June 14a 
Merchants & Sines Transporta. (qu.)__| *2  |June 30 *Holders of rec. June 18 Participating preferred (extra) ------- Y% \July 1| Holders of rec. June 14a 
Mexican Petroleum, com. (quar.) -- ~~~ - *3 July 21|)*Holders of rec. June 30 Partic. pref. (payable in com. stock)--| / |July 1] Holders of rec. June 14a 
Preferred (quar.) -- .-| *2. |July 21|*Holders of rec. June 30 eee 1% |July 1] Holders of rec. June 14a 
Midland Steel Products, com. (quar.)_-| *8$1 |July 1|*Holders of ree. June 15 Prior preferred (quar.)_....---------- 1% |July 1] Holders of rec. June 14a 
Common (acct. accum. divs.) ------- *h$2 |June 17\*Holders of rec. June 9 | Continental Passenger Ry., Phila------ $3 |June 30| Holders of rec. May 3ie 
Preferred (quar.) a to tecen *$2 |July 1) *Holders of rec. June 15 Duquesne Light, lst pf., Ser A. (qu.)--| 1% |June 16) Holders of rec. May 1 
Preferred (acct. accum. divs.)____--- *h$4 |June 17\*Holders of rec. June 9 El Paso Electric Co., com. (quar.) ----- 2% |June 16] Holders of rec. June 
Mountain Producers Corp. (quar.) ----- 20e. |July 1) Holders of rec. June 144 | pegeral Light & Traction, common (qu.)| $1 July 1] Holders of rec. June 14a 
0 SE ree 20c. |July 1) Holders of rec. June 140 Common (payable in 6% pref. stock) .|m75c. |July 1] Holders of rec. June 14a 
National Breweries, ‘com. “(quar.) AS $1 |July 2 Holders of rec. June 16 Frank. & Southw. Pass. Ry., Phila. (qu.)| $4.50|)July 1] June 2 to July 1 
eee eee 1% |July 2) Holders of rec. June 16 | General Gas & Elec., pref., cl. A (qu.)--| $2. |July 1] Holders of rec. June 14 
National Dairy Products Corp. (quar.)__|*75c. |July 1|*Holders of rec. June 20 Preferred class B (quar.)....-------- $1.75|July 1] Holders of rec. June 14 
Nat. Supply Co. of Del., pref. (quar.)__| 1% |June 30) Holders of rec. June 20 Germantown Passenger Ry. (quar.)_..-| $1.31/July 3] June 13 ,to July 2 
New York Steam Corp., pref. (quar.) __ 1% |July 1| Holders of rec. June 15 Gold & Stock Telegraph (quar.).--._-- *1% |July 1|*Holders of rec. June 30 
EE Shan oe enncmerddatuusaonce *50c. |June 30|*Holders of ree. June 14 Illinois Bell Telephone (quar.) - ~~ ------ *2 June 30|*Holders of rec. June 28 
Orpheum Circuit. pref. (quar.).._..._- *2  jJuly 1\*Holders of rec. June 14 | Kansas City Power & Light, Ist pf. (qu.)| $1.75|July 1| Hoiders of rec. June 146 
Pan-Amer.Pet.&Transp.com.A&B(qu.)|/*$1_— |July 21|*Holders of rec. June 30 | Laclede Gas Light, common (quar.)--..| 1% |June 16} Holders of rec. June 2a 
Penney (J.C.) Co., pref. (quar.)_.-_-_- *1%4 |June 30\*Holders of rec. June 20 I ee 2% |June 16| Holders of rec. June 2a 
PE CN Po ccnecsencameeses oa 25c. |June 26) Holders of rec. June 16 Mackay Companies, common (quar.).--| 1% |July 1] Holders of rec. June 7a 
 f "ae 20 July 25) Holders of rec. July 10 eee ete). ce nwecen 1 July 1] Holders of rec. June 7a 
Port Hope Sanitary Mfg., pref. (qu.) -_- 1% |June 2! Holders of rec. May 29 Middle West Utilities, prior lien (quar.)-]| 1% |June 15| Holders of rec. May 3le 
Price Bros. (quar.) - BOTS E+ ACES: *% \July 1)|*Holders of rec. June 14 Midway Gas, common.____...__------- $5 |June 14] Holders of rec. May 31a 
Reliance Mfg., pref. (quar.) - ------| *1% |July 1)|*Holders of rec. June 20 Montana Power, common (quar.) ------ 1 July 1! Holders of rec. June 12a 
Real Silk Hosiery Mills (quar.)_______- 62%ec\July 1| Holders of rec. June 20 Preferred (quar.)__._.------------- 1% |July 1] Holders of rec. June 12¢ 
Reece Buttonhole Machine (quar.)____.|*30c. |July 1)*Holders of rec. June 16 National Power & Light, pref. (quar.)_.| $1.75|July 1) Holders of rec. June 16 
Reece Folding Machine (quar.)__-_-__-- *10c. |July 1|*Holders of rec. June 16 New England Telep. & Teleg. (quar.)..-| 2 June 30] Holders of rec. June 10a 
Reo Motor Car (quar.)__.---_-_---- *10c. |July 1)*Holders of rec. June 16 New York Telephone, preferred (quar.).| 1% |July 15| Holders of rec. June 20a 
ee a a *l5c. |July 1)\*Holders o1 rec. June 16 Niagara Falls Power, common-__------- 50c. |June 16] Holders of rec. May 3la 
Reynolds (R. J.) Tobacco, com. A & B_|*75c. |July 1|*Holders of rec. June 18 NE ee 43%clJuly 15] Holders of rec. June 30a 
Preferred sonar. ee ee *1% |July 1)|*Holders of rec. June 18 | niagara Lockp. & Ont. Pow., pref. (qu.)| 1% |July 1] Holders of rec. June 14a 
Royal Baking Powder, com. ow. as *2 June 30|*Holders of rec. June 14 Northwestern Telegraph____---------- . & ~ "ap | ee eee 
Preferred (quar.)-__- aaa et *114 |June 30|*Holders of rec. June 14 Oklahoma Gas & Elec., pref. (quar.)-..| *1% |June 14|*Holders of rec. May 31 
St. Joseph Lead Co. (quar.)__- 50c. |Sept.20) Sept.10 to Sept.21 Oklaboma Natural Gas (quar.)__------ 50c. |July 19) Holders of rec. June 26a 
St. Louis Rockv Mt. & Pac. Co., pf. (qu. )} 1% |June 30) Holders of rec. June 160 | Ottawa & Hull Power, pref. (quar.)....| 1% |June 15| Holders of rec. May 31a 
Shell Union Oil, com. (quar.)-------~-- 25c. |June 30) Holders of rec. June 11 | penn Central Light & Pow., pref. (quar.)| $1 |July 1) Holders of rec. June 10 
eater 1 July 2) Holders of rec. June 20 Preferred (extra)_....___..---------- 10c. |July 1| Holders of rec. June 10 
eee eee 2 July 1) Holders of rec. June 10 | pennsylvania Water & Power (quar.)...| 2 |July 1] Holders of rec. June 13a 
United States Tobacco, com. (quar. Bis 75¢e. |July 1) Holders of rec. June 16 Philadelphia Electric, com. & pref. (qu.)| 50c. |June 16| Holders of rec. May 16¢ 
SEE INS 1% |July 1) Holders of rec. June 16 | gan Joaquin L. & P.Corp., priorpf.(qu.)| 1% |June 14| Holders of rec. May 31 
Upson Co., com. (quar.)-.--.--.------ | 1% |June 15) Holders of rec. June 3 Preferred Series A (No. 1)_____---_-- 1% |June 14| Holders of rec. May $1 
ne Re re 4% |June 15) Holders of rec. June 3 Preferred Series B (quar.)_____.--.-- 1% |June 14| Holders of rec. May 31 
EE EEE eae 2 |July 1) Holders of rec. June 15 | gecond & Third Sts. Pass.Ry.,Phila.(qu.)| $3 (July 1| June 2 to July 1 
Utah-Idaho Sugar, com. (quar.)------- *6c. |June 20) .--------------------- Southern Colorado Power, pref. (quar.)-| 1% |June 14) Holders of rec. May 31 
ee eee *6c. |June 20) -.-------------------- Standard Gas & Electric, pref. (quar.)..| 2  |June 14| Holders of rec. May 31 
SS Sk ee eee *1% |June 20! ---..----------------- Tennessee Elec. Pow., 2d pref. (No. 1)_-| $1.50|Aug. 1] Holders of rec. July 12 
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Per When Books Closed. When Books Closed. 
Name of Company. Cent. 'Payable. Days Inclusive. Name of Company. . |Payable. Days Inclusive. 





Public Utilities (Concluded). | __ Miscellaneous (Continued) . 
Union Passenger Ry ., Philadelphia $4.75\July 1| Holders of rec. yune Foundation Co., common (quar.)------ .50|June 15) Holders of rec. May 3l1¢ 
United Gas & Elec. Corp., pref. (quar.) - 1% |July 1] Holders of rec. June Preferred (quar.) x June 15) Holders of rec. May 31a 
United Gas Improvement, pref. (quar.)-| 8744c¢\June 14) Holders of rec. May Galena-Signal Oil, com. (quar.)_-_------ June 30} Holders of rec. May 3la 
Virginia Ry. & Power, pref. (quar.)---- 1% |July 21) Holders of rec. June Preferred June 30} Holders of rec. May 3la 
West Penn Co., common (quar.) $1 |June 30| Holders of rec. June New preferred (quar.) June 30) Holders of rec. May 31a 
West Penn Rys. 6% pref. (quar.).----- 1% |June 16) Holders of rec. June Genera! Cigar, Inc., deb. pref. (quar.) - - July 1) Holders of rec. June 246 
West Philadeiphia Passenger Ry.....--| $5 July 1] Holders of rec. June General Electric (quar.)........------ July 15| Holders of rec. June 4a 
Special stock (quar.) ec. |July 15) Holders of rec. June 4a 
| General Fireproofing, preferred (quar.) - - July 1) Holders of rec. June 20 
1| Holders of rec. June 134 X Oct. 1) Holders of rec. Sept. 20 
| J Jan2 Holders of rec. Dec. 20 








Banks. | 
Commerce,(National Bank of) (quar.) - .| jJuly 


General Motors, common (quar.) - ----- . |June 12! Holders of rec. May 19a 
Holders of rec. June 20a Seven per cent deb. stock (quar.) - - --- Aug. 1| Holders of rec. July 7a 
Six per cent deb. stock (quar.) -..-.--- 4 |Aug. 1| Holders of rec. July 7a 
Miscellaneous. Six per cent preferred (quar.) -..----- ; |Aug. 1| Holders of rec. July 7a 
Adams Express (quar.)...--.. .60|\June 30| Holders of rec. June 14a | General Petroleum Corp., common (qu.) ce. |June 15| Holders of rec. May 3la 
1 
1 
1 


Trust Companies. 
Equitable (quar.).....-..-..-- K June 30) 


Advance-Rumely Co., pref. (quar.) ae >. |July *Holders of rec. June 14 Giant Portland Cement, pref 34% |June 16}; June 1 to June 16 
Allied Chemical Co. Dye Corp.,pref.(qu.) % |July Holders of rec. June 13a | Glen Alden Coal 3.50|June 20} Holders of rec. Mayg3la 
Amalgamated Sugar, ist pref. (quar.) - - Aug Holders of rec. July 17 Glidden Co., prior preferred (quar.) - - - - July 1| Holders of rec. June 16a 

First pref. (acct. accum. dividends) - . Aug. Holders of rec. July 17 Globe Soap, first, second and special 
American Bakery, com. (quar.)....---- 1 June 16| Holders of rec. June 7 preferred stocks (quar.)_.....----.--- % |June June 3 to June 16 
American Bank Note, pref. (quar.)---- ». |July 1)*Holders of rec. June 26 Globe-Wernicke Co., com. (quar.)----- June 10; Holders of rec. May 31 
American Beet Sugar, com. (quar.)....} 1 July 31| Holders of rec. July 12a | Golden Cycle Mining & Red. (quar.).--| 4 June Holders of rec. May 31a 

ae Oct. 31] Holders of rec. Oct. 11a | Goodrich (B. F.) Co., pref. (quar.)---- July 1| Holders of rec. June 21a 

SS ee an31°25| Holders ofrec.Jan.10'25a | Goodwins, Ltd., pref. (in pref. stock) -- July 1) Holders of rec. June 1 

Preferred (quar.) 1! July 1! Holders of rec. June 14a | Goodyear Tire & Rubb. of Can., pf. (qu) : July 2] Holders of rec. June 14 
American Can, pref. (quar.)-- -. July 1} Holders of rec. June 13a | Grasselli Chemical, common (quar.) - - - - June Holders of rec. Junedl 5a 
American Locomotive, com. (quar.)...-. .50|June 30| Holders of rec. June 13a Preferred (quar.) 6 |June Holders of rec. Junedi5a 

Preferred (quar.) % |June 30) Holders of rec. June 134 | Great Atlantic & Pacific Tea, com. (qu.) June Holders of rec. June 10a 
Amer. Radiator, common (quar.)..-.-.-- June 30} Holders of rec. June 14a | Great Western Sugar, com. (quar.)--- : July *Holders of rec. June 16 
Amer. Rolling Mill (in common stock) - - _ *Holders of rec. July 1 Preferred (quar.) - % jJuly Holders of rec. June 16 
Amer. Shipbuilding, common (quar.) --- Aug. 1| Holders of rec. July 15a | Greenfield Tap & Die, 89 % % pref. “(quar. im July Holders of rec. June 
American Stores (quar.)......-.--- ..| 25e. |July 13] June 21 to July 1 Six per cent preferred (quar.) -------- 4 |July Holders of rec. June 
Amer. Sugar Refining, pref. (quar. oe Saeed 4% iJuly 2] Holders of rec. June 2a@ | Guantanamo Sugar, preferred (quar.) -- q July Holders of rec. June 

1 
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American Tobacco, preferred (quar.) 4 \July Holders of rec. June 10a | Gulf States Steel, com. (quar.)_._----- July Holders of rec. June 
Armour & Co. (Ills.) pref. (quar.)_._--- % |July June 15 to June 30 First preferred (quar.)____......--.- July Holders of rec. June 
Armour & Co. of Delaware, pref. (qu.) -- ¢( |July 1) June 15 to June 30 First preferred (quar.).........----- Oct. Holders of rec. Sept. 
Atlantic Refining, com. (quar.).__._--- June 16] Holders of rec. May 214 First preferred (quar.).........----- Jan2"% Holders of rec. Dec. 
Atlantic Terra Cotta, pref. (quar.) ----- June 14] Holders of rec. June 4 Second preferred (quar.)__.....----- July Holders of rec. June 
Atlas Powder, com. (quar.).........--- June 10) Holders of rec. May 31a Second preferred (quar.)........--.-- Oct. Holders of rec. Sept. 
Autocar Co., preferred (quar.)__-..-- ‘ June 15|*Holders of rec. June 5 Second preferred (quar.).......----- Jan2 Holders of rec. Dee. 
Babcock & Wilcox Co. (quar.)-_...-- July 1] Holders of rec. June 200 | Hammermill Paper, preferred (quar.) - - - July *Holders of rec. June ‘ 
DP iridadncnenciaweeen Oct. 1] Holders of rec. Sept.20a | Hanna (M. A.) Co., Ist pref. A. (quar.)- June Holders of rec. June 

Jani’25| Holders of rec. Dec. 20¢ | Harbison-Walker Refract., pref. (qu.)- July Holders of rec. July 

) 
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4 Aprl’25| Holders ofrec.Mar.20'25a | Harmony Creamery, Inc.. pref. (quar.) - % | June Holders of rec. June 
Baldwin Locomotive Wks., coi. & bret. 3% |July June 8 Hayes Wheel, com. (quar.) --- = 5e. |June 
Barrington Oi! (quar.) : July 15|*Holders of rec. July 1 744% preferred pietenee .25 June Holders of rec. May 3la 
Bassick Alemite Corp. (qu.)- .1*50c. |July 1/*Holders of rec. June 20 Hecla Mining (quar.) 25c. (June Holders of rec. May 15a 
Beech-Nut Packing, common (quar.) - 0c. |July 10} Holders of rec. July 14 Hibbard, Spencer, Bartlett Co. (mthly. )| 35e. |June Holders of rec. June 20 
Belding-Corticelli Co., Ltd., pf. (qu. )- % |June 14] Holders of rec. May 3la 5c. |June 27| Holders of rec. June 20 
Berkey & Gay Furniture Hood Rubber, common (quar.) - - - - - - ‘ June 3 | June 21 to June 30 

Preferred, class B (quar.) ---.- June 15 Hudson Motor Car (quar.)....-..------ 5e. |July | Holders of rec. June 20a 
Bethlehem Steel, common (quar.) ..- July 1 Holders of rec. June 24 / I}inois Pipe Line } June 30; Juné 1 to June 26 

Eight per cent preferred (quar.)_...-- July 1| Holders of rec. June 24 | Independent Oil & Gas (quar.)_____---- . p. |June : Holders of rec. June 14a 

Seven per cent preferred (quar.) ...-.- July 1] Holders of rec. June 2a Quarterly \Sept. 2 Holders of rec. Sept 124 
Blumenthal (S.) & Co., pref. (quar.)_-~-- July 1{ Holders of rec. June l4a Quarterly Dec. Holders of rec. Dec. 124 
Borden Company, preferred (quar.)...- June 15} Holders of rec. June 1 Ingersoll-Rand, preferrea (quar.).---.- : July Holders of rec. June 174 
Boston Woven Hose & Rubb., com.(qu.) June 16] Holders of rec. June 2 Inland Steel, preferred (quar.) ; July Holders of rec. June 14a 

Preferred June 16) Holders of rec. June 2 International Business Machines (quar .) )} $: July | Holders of rec. June 25a 
Brandram-Henderson, Ltd., pref (qu. )- July 2] Holders of rec. June 2 International Cement, com. (quar.)-_-- June 30} Holders of rec. June 15¢@ 
Bridish-Amer. Tob., ordinary (interim) - June 30|Holders of coup. No. 1012 Preferred (quar.)- ¢ ‘June 30] Holders of rec. June 15a 
Buckeye Pipe Line (quar.)_.......--.- June 14] Holders of rec. Apr. 26 International Salt (qi iar.) - ace sient July Holders of rec. June 16a 
Bucyrus Co., pref. (quar.)..........-- July 1) Holders of rec. June 20 International Silver, pref. (quar. Sere %@ lJuly Holders of rec. June 14a 

Preferred (acct. accum. div.).....---. July 1} Holders of rec. June 20 Pref. (acet. accum. dividends) - - -_--- July Holders of rec. June 14a 
Burroughs Adding Machine (quar.)---- June 30] Holders of rec. June 20 Intertype Corp., Ist pref. (quar.)_..--- : July Holders of rec. June 16 
By-Products Coke Corp., pref. (quar.) - - July 1{ Hoiders of rec. June 21a Second preferred Q July Holders of rec. June 16 
California Pack. Corp. (quar.)-.-..----- June 16| Holders of rec. May 314 | Jones & Laughlin Steel, preferred (quar.) 4 \July Holders of rec. June 
California Petroleum, preferred (quar.) - July 1) Holders of rec. June 204 | Kayser (Julius) & Co., pref. (quar.) --- : July *Holders of rec. June 
Calumet & Arizona Mining (quar.).---- - |June 23} Holders of rec. June 6a | Kennecott Copper Corp. (quar.)...-.-.| 75¢e. |July Holders of rec. June 
Calumet & Hecla Cons. Copper Co--.-- . |June 16) Holders of rec. May 314 | Lehigh Valley Coal Sales (quar.)------- y July | Holders of rec. June 
Carter (William) Co., pref. (quar.)_--~-- June 16] Holders of rec. June 10 Liggett & Myers Tobacco, pref. (qu.)--- ’ July Holders of rec. June 
Chesebrough,Mfg., common (quar.) ----| 6% .|June 30) Holders of rec. June 74 | Loew’s, Incorporated (quar.)_.....---- . |June Holders of rec. June 

Preferred (quar.) 1% |June 30| Holders of rec. June 7¢ | Ludium Steel (quar.)- as 50c. |July Holders of rec. June 
Chicago Mill & Lumber Co., pref. (qu.) - July 1/*Holders of rec. June 21 Lyon & Healy, pref. (quar.)...-------- % July *Holders of rec. June 
Chicago Motor Coach, pref. (quar .).... % \July 1)*Holders of rec. June 20 Manati Sugar, common (quar.) $1.25 |Sept. Holders of rec. Aug. 
Chicago Yellow Cab (mouthty) July 1| Holders of rec. June 20a | May Department Stores, common (qu.) - .25|Sept. Holders of rec. Aug. 

1 
1 





Holders of rec. May 31a 
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Aug. Holders of rec. July 21a Preferred (quar.) July Holders of rec. June 
Sept. Holders of rec. Aug. 20a Preferred (quar.) % 1Oct. Holders of rec. Sept. 
Childs Company, com. ($100 par) (qu.)-| ¢ June 10} Holders of rec. May 29@ | McCord Radiator & Mfg., cl. A (qu.) --- *. July *Holders of rec. June 
Common (no par value) (quar.) ----- . {June 10} Holders of rec. May 294 | McCrory Stores Corp., pref. (quar.) - . - Aug. Holders of rec. July 
Preferred (quar.) r % |June 10| Holders of rec. May 29a gg ee ere Nov. Holders of rec. Oct. 
0 eS ES eee 4c) June 30} Holders of rec. June 2a | Mergenthaler Linotype (quar.)__.----- 2% |June Holders of rec. June 
Cities Service Ce— Midland Securities (quar.)_.....------ 2% |June *Holders of rec. June 
Common (monthly pay. incashscrip)-| 9% |July 1} Holders of rec. June 15 ) June *Holders of rec. June 
Common (payable in com. stk. serip) July 1) Holders of rec. June 15 Minnesota Sugar, common July 15/*Holders of rec. July 
Preferred and preferred 13 (monthly) - - ; |July 1) Holders of rec. June 15 Montreal] Cottons, com. (quar.)...---- 6 |June Holders of rec. May 
City Ice & Fuel (Cleveland) (quar.)-_--- Sept. 1) Holders of rec. Aug. 20a CL eee ee % |June Holders of rec. May 
2 Dec. 1} Holders of rec. Nov.20a | Montgomery Ward & Co., Inc., pf. (qu.) % \July Holders of rec. June 
City Investing, common (quar.)______- ; July 1} Holders of rec. June 26 a TY fA eee .75\ July Holders of rec. June 
Preferred (quar.) July 1) Holders of rec. June 26 Mother Lode Coalition Mines-- q June Holders of rec. June 
Coca Cola Co., com. (quar.)-....-.--- -75|July 1] Holders of rec. June 15@ | Motor Wheel Corp., common (quar.) --- June Holders of rec. June 
' Preferred July 1! Holders of rec. June 15a | Mutual Oil (quar.)_.........--------- ée| June Holders of rec. May 
Congoleum Co., common (quar.)_____- . |July 30) Holders of rec. July 15a | National Biscuit, common (quar.)------ 75c. |July Holders of rec. June 
Beeeerwee (G00? .).....-cnccccccccen %{ |Sept. 1) Holders of rec. Aug. 15a | National Brick, Ltd., preferred_._----- Aug. Holders of rec. July 
Connor ,(John T.) Co., (quar.).....--- c. |July 1|*Holders of ree June Nat. Enamel. & Stpg., pref. (quar.) ---- June Holders of rec. June 
Preferred 4g \July 1. *Holders of rec. June Preferred (quar.) Sept. Holders of rec. Sept. 
Continental Can, Inc., preferred (quar.) - July 1} Holders of rec. June 3 ,...... £. > ne Dec. : Holders of rec. Dec. 
Continental Oil (quar.) . |June 16) May to June National Fireproofing, preferred July 15) Holders of rec. July 
Corn Products Refining— National Lead, common (quar.) June Holders of rec. June 
Common (payable in common stock) __ June 30} Apr. to Apr. NT ee cw weens % |June Holders of rec. May 
Craddock-Terry Co., common (quar.)_- June 30} June to June National Sugar Refining (quar.) - --- - - - % |July 2} Holders of rec. June 
|. Sr Sept. 30) Sept. to of National Supply Co.— 
CS EEE Dec. 31) Dec. to . Com. (payable in common stock) --~-- June Holders of rec. June 
First and second preferred June 30) June to National Surety (quar.).....--------- July Holders of rec. June 
First and second preferred Dec. 31} Dec. 1 to es National Tea common (quar.)..-.---- July Holders of rec. June 
Class C preferred June 30] June to OO”? ee eee Aug. 1] Holders of rec. July 
3% |Dec. 31} Dec. to . National Transit 50c. |June Holders of rec. May 
June 15| Holders of rec. 5 New York Air Brake, Class A (quar.)-_.. July Holders of rec. June 
4 qa . June 15) Holders of rec. New York Canners, com. (quar.)..---- - |June Holders of rec. May 
Crucible Steel, pref. > eae % |June 30} Holders of rec. June First preferred (quar.).._........-- - Aug. Holders of rec. July 
Cuban-American Sugar, com. (quar.)--- . jJuly 1|] Holders of rec. June New York Transit (quar.)_...-.-.------ . |July Holders of rec. June 
Preferred (quar.) ( |July 1) Holders of rec. June North American Co., com. (quar.)----~- July Holders of rec. June 
Cumberland Pipe Line (quar.)-_....---- 3 June 16] Holders of rec. May 314 Pe Se... |. decednesane 6 |July Holders of rec. June 
— eee 4 |June 21} Holders of rec. June 7@ | North American Provision, pref. (quar.) - % iJuly June 15 to June 
Decker (Alfred) & Cohn, com. CMe. 1).. ec. |June 15} Holders of rec. June 5a | Northern Pipe Line July Holders of rec. June 
Diamond Match (quar.) June 16) Holders of rec. May 314 | Ohio Oil (quar.)___-_- 50¢c. {June May 25 to June 
Dominion Glass, com. & pref. (quar.) - _- 34 |July 2] Holders of rec. June 16 Orpheum Circuit, common (monthly) - - s| July Holders of rec. June 
Dominion Stores, common 50c. |Oct. 1) Holders of rec, Sept. 15 Otis Elevator, com. (pay. in com. stock) June Holdcrs of rec. June 
Douglas-Pectin Corp. (quar.) . |June 30) Holders of rec. May 3la | Owens Bottle, common (quar.)-_-.------ . |July Hoiders of rec. June 
Dubilier Condenser & Radio, pref. (qu.)-. June 30} Holders of rec. June 25a Preferred (quar.) % |July Holders of rec. June 
Sept.30) Holders of rec. Sept.25a | Pacifie Oil July Holders of rec. June 
Dec. 31| Holders of rec. Dec. 26a | Packard Motor Car, pref. (quar.)_-_---- June Holders of rec. May 
du Pont (E.I.) de Nem .& Co.,com. (qu.) June 16} Holders of rec. June 5a | Paraffine Cos.,com. (quar.) June June 19 to June 
Debenture stock (quar.) July 25) Holders of rec. July 10a Preferred (quar.) 4 |June June 19 to June 
du Pont (E.I.) de Nem.Powd.,com. (qu.) \% |Aug. Holders of rec. July 19 Pettibone, Milliken Co.,lst & 2d pf.(qu.) ; |July *Holders of rec. June 
Preferred (quar.) Aug. Holders of rec. July 19 Phillips Petroleum (quar.)_....---.---- *50c. |June 30|*Holders of rec. June 
Eastern Steamship, Ist pref. (quar.)___- % jJuly Holders of rec. June 24a | Pierce-Arrow Motor Car, prior pref.(qu.)| $: July Holders of rec. June 
Second preferred (quar.) 2c|July 15) Holders of rec. July 8a | Pittsburgh Plate Glass, common (quar.)| 2 July Holders of rec. 
n Kodak, common (quar.)-_----- -25) July Holders of rec. May 31a | Plymouth Cordage (special) * June 
) . |July Holders of rec. May 31a | Procter & Gamble, 6% pref. (quar.) -- -- 6 |June Holders of rec. } 
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Pref (quar.) July Holders of rec. May 31a | Pressed Steel Car, common (quar.) -- - -- 1 June Holders of rec. 
Eaton Axle & Spring (quar.) _......-__- ec. jJuly *Holders of rec. June 15 Preferred (quar.) % |June Holders of rec. 
Eisenlohr (Otto) & Bros., pref. (quar.) - July Holders of rec. June 20a | Pure Oil, 8% pref. (quar.)-..--------- 2 July Holders of rec. 
Fairbanks, Morse & Co.., common . |June 30} Holders of rec. June 14a Six per cent preferred (quar.) __-.---- % \|July Holders of rec. 





Famous Players-Lasky Corp., com. (qu.)! $2 July 1) Holders of rec. June l6a 54% preferred (quar.)-....-.-.-.---- 4 \July Holders of rec. 
Federal Mining & Smelting, pref. (quar. ), 1% June 15} Holders of rec. May 26a | Quaker Oats, com. (quar.)_____-.__--- July Holders of rec. 
Federul Motor Truck (quar.)_...._.._- July 1, June 22 to July il Preferred (quar.) l¢ |Aug. Holders of rec. 
Fleishmann Co., common (quar.)...._- i : The. July 1 Holders of rec. June 15a | Radio Corporation of America July June 7 to 
Common (quar.) | 75c. |Oct. 1) 
RE CRE Den cccdetcsckccavas 75c. '}Jan1'25! Holders of rec. Dec. 15a co eee eee : June 20) Holders of rec. 








Holders of rec. Sept 15a | Railway Steel-Spring, com. (quar.)----- ; June 30 Holders of rec. 
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Per When Books Closed. 
Name of Company. Cent. |Payabie Days Inclusive. 
Miscellaneous (Concluded) . 
Realty Associates, Ist pref___.._-_-.--- 3 July 15, Holders of rec. July 5 
Remington Typewriter, lst pref. (quar. )}} 1% |July 1] June 22. to July 1 
First preferred Series S (quar.) -- ----- 1% |July 1) Jume 22 to July 1 
Second preferred (quar.)_......----- 2 June 20} June 15 to June 20 
Renfrew Manufacturing, pref. (quar.)--| 1% |July 1| June 21 to July 1 
Republic Iron & Steel, pref. (quar.)..--| 1% |July 1| Holders of rec. June 14a 
Reynolds Spring, pref. A & B (quar.)..-| 1% |July 1! Holders of rec. June 16 
8t. Joseph Lead Co. (quar.)_.......--- 25c. |June 20) June 10 to June 20 
REPRESS Se ee at 25c. |June 20) June 10 to June 20 
Savage Arms Corp., lst preferred (quar.)| *1%4 |July 1/*Holders of rec. June 14 
Second preferred (quar.)..........-- *1%4 |Aug. 15)*Holders of rec. Aug. 1 
Schulte Retail Stores, common (quar.) --| m2 Sept. 1| Holders of rec. Aug. 15a 
EEE I m2 Dec. 1} Holders of rec. Nov. 15a 
| | Serer 2 July 1) Holders of rec. June 14a 
Sears, Roebuck & Co., pref. (quar.)---- 1% |July 1) Holders of rec. June l4a 
Sloss-Sheffield Steel & Iron, com. (qu.)-| 14% |June 20] Holders of rec. June 6a 
I et ate 1% |July 2) Holders of rec. June 18a 
RCE I ae June 20! June 1 to June 10 
South Porto Rico Sugar, common (quar.)} 1'¢ |Julyj 1) Holders of rec. June 10a 
SS a eee 2 July, 1) Holders of rec. June 10a 
South West Pa. Pipe Lines (quar.) - -- -- 2 July 1) Holders of rec. June 16 
Spring (C. G.) & Bumper, pref. (quar.)-} 2 July 1) Holders of rec. June 23 
Standard Oii (Calif.) (quar.)_....-.---- 50c. |June 16) Holders of rec. May 20a 
Standard Oil (Indiana) (quar.)_...-----.|6244c.|June 16] May 17 to June 16 
Standard Oil (Kansas) (quar.)---.------ 50c. |June 16) Holders of rec. May 31a 
Standard Oil (Kentucky) (quar.)- . - i*$1 July 1)*Holders of rec. June 15 
Standard Oil (Nebraska) --_------------ 5 jJune 20} May 2 to June 20 
Standard Oil (N.J.) com. ($100 par) (qu.)| l |June 16) Holders of rec. May 26a 
Common ($25 par) (quar.)_...-.----- | 25c. |June 16; Holders of rec. May 26a 
I  cemeee 1% |June 16} Holders of rec. May 26a 
Standard Oil (N. Y.) (quar.)...-.------ 35c. |June 16] May 20 to May 28 
Standard Oil (Ohio) com. (quar.) ------ |} 2344 |July 1! Holders of rec. May 29a 
Standard Plate Glass—See note (3) | 
Standard Textile Prod., pf. A & B (qu.) - 1% |July 1) Holders of rec. June 16a 
Stern Brothers, common (quar.)------- 1 July 1) Holders of rec. June 20a 
Stromberg Carburetor (quar.) -- $2 July; 1) Holders of rec. June 10 
i  . ccntinemenewe 90c. |Aug. 15; Holders of rec. July 15a 
Texas Gulf Sulphur (quar.)_......--.--- } $1. 50|June 14| Holders of rec. May 3la 
RES eee ---| 25e. |June 14) Holders of rec. May 31a 
Texas Co. (quar.) hs sca marae tae -, 75c. |June 30; Holders of rec. June 2a 
Thompson-Starrett Co., common - ‘ 7 July 1|*Holde rs of rec. June 20 
Tobacco Products Corp., com. (quar.) - - 11g |July 15) Holders of rec. July la 
SS _ 13 4 ; |July 1! Holders of rec. June l6a 
Todd Shipyards Corp. (quar.) - oe $1.50|June 20; Holders of rec. June 2a 
Tonopah Extension Mining (quar.) - -- 5e. \Suly 1; Holders of rec. June 10 
Truscon Steel, com. (quar.) - 3 |June 16! Holders of rec. June 5a 
Tuckett Tobacco, common_________--- 1 |July 15) Holders of rec. June 30 
Preferred (quar.) - --------} 1% |July 15) Holders of rec. June 30 
Underwood Comp ating Mact 1. | pt. (qu. 1% |July 1} Holders of rec. June 24a 
Preferred (quur.)__-- 1% |Oct. 1! Holders of rec. Sept. 24a 
Onderwood Typewriter, common (quat | 75e. |July 1 Holders of rec. June 7a 
rr |)... wenckéwenonee | 75ce. loct. 1| Holders of rec. Sept. 6a 
lL eee | 1% | July 1; Holders of rec. June 7a 
Preferred (quar.) _........-- = * 1%, |Oct. 1| Holders of rec. Sept. 6a 
Union Carbide & Carbon (quar.) $1 .25) july 1| Holders of rec. June 7a 
United Cigar Stores, common __-_- 2 | June 30) Holders of rec. June 16a 
Common (payable incomm on stoc k) - S1% June 30| Holders of rec. June l6a 
Preferred (quar.)..._--- : ens 1% \|June 16] Holders of rec. June 2a 
United Drug, Ist pref. (quar ). #87 4c! Aug. 1)*Holders of ree. July 15 
United Dyewood, com. (quar.)- $1.50\ July y Holders of rec. June 13a 
BE Ee -| 1% jJuly | Holders of rec. June 13a 
DT SEEOE) ... wncndnenboeneec 13% |Oct. i Holders of rec. Sept. 15a 
«4 | ee 1% |Jan2’25| Holders of rec. Dec. 15a 
United Fruit (quar.) 2% |July 1) Holders of rec. June 6a 
Quarterly - - - _ - ‘ 2% jOct. ody Holders of rec. Sept. 6a 
Quarterly - 2% Jan.2’25| Holders of ree. Dec. 64 
United Paper Bos ard, pre pferred_..-..-- 6 oo 1} Holders of rec. June 6 
United Profit Sharing (quar.) - 15e. |July 1) Holders of rec. June 10a 
U.S. Cast Iron Pipe & Fdy., pref. (qu. )- 1% |June 16) Holders of rec. June 2a 
SS EEE EEE 1% |Sept.15| Holders of rec. Sept. 2a 
hee 1% |Dec. 15) Holders of rec. Dec. 1a 
U.8. Gypsum, common (quar.)_.-.---- 1 June 30} June 15 to June 30 
CS EEE 1% |June 30) June 15 to June 30 
United States Playing Card (quar.)-_-_--- $1.50|July 1) Holders of rec. June 20a 
U.S. Realty & Impt., common (quar.)_-| 2 June 16) Holders of rec. May 294 
Preferred (quar.) .........--...---- 1% |Aug. 1| Holders of rec. May 29a 
United States Steel Corp., common (qu.)} 1% |June 28} May 29 to June 1 
ELE CO AEE ly |June 28) May 29 to June 1 
U.8. Title Guaranty Co. (quar.) ...-_- 2 June 15| Holders of rec. May 31 
BG Soe 50¢c. |June 20) Holders of rec. May 31 
ae eee ee 25e {June 20) Holders of rec. May 31 
Valvoline Oil, common (quar.) 3 June 16 i| Holders of rec. June 13 
Vapor Car Heating, Inc., pref. (quar. a 1% |June 10}; June 2 to June 10 
> eee 1% |Sept.10, Sept. 2 to Sept.10 
eee 1% |Dec. 10| Dec. 2 to Dee. 10 
Virginia Iron, Coal & Coke, pref--__-- -- 2% |July 1) Holders of rec. June 17a 
Vulcan Detinning, preferred (quar.)---- 1% |July 20) Holders of rec. July 9a 
Preferred (acct. accumulated divs.) -- 1 July pee Holders of ree. July 9a 
2 OOD. 8. nce ascese 1% |July Holders of rec. July 9a 
V. Vivaudou, Inc., preferred (quar.) ___- 1% |June is Holders of rec. June 2a 
Wabasso Cotton (quar.)_._._......--- $1 |July 2] Holders of rec. June 13 
Wahi Company, common (quar.)-__-.-- $1 July 1| Holders of rec. June 23a 
Preferred (quar.) -.----- apes 1% |July 1| Holders of rec. June 23a 
Waldorf System, com. (quar )- a ..|314%e |July 1| Holders of rec. June 20a 
lst pref. and pref. (quar.)___.___- 20c. July 1} Holders of rec. June 20a 
Wamsutta Mills (quar.) -...-.---.----- 1% |June 16) Holders of rec. May 13a 
SS $1.25|June 20! Holders of rec. May 20a 
Western Canada Flour Mills, Ltd. (qu.) 2 June 14; June 6 to June 14 
White Motor Co. (quar.)...........--- $1 June 30) Holders of rec. June 20a 
Will & Baumer Candle, pref. (quar.) - 2 July | Holders of rec. June l6a 
Worthington Pump & Mach., pf. A (qu: ) 1% jJuly 1) Holders of rec. June 20a 
Preferred B (quar.) - --- >i --| 1% |July 1!) Holders of rec. June 20a 
Wrigley (William) Jr. & ‘Co.— i 
ee 25c. |July 1) Holders of rec. June 20a 
Wurlitzer (Rudolph) Co., 8% pf. (qu.)- } 2 i June I May 21 to June 2 
Yellow Cab Manufacturing- | 
| OF Per rc 41?,.c.\July 1| Holders of rec. June 20a 
OD aa | 412sc.); Aug. 4 Holders of rec. July 2la 
SS, ee 41%:c.j\Sept. 1} Holders of rec. Aug. 20a 
Youngstown Sheet & Tube, com. (quar.)| $1.25|/July 1) Holders of rec. June 144 
0. fo aaa ‘| 1% |July 1! Holders of rec. June l4a 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. {¢ The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. d Correction. e¢ Payable in stock 

Jf Payable in common stock. g Payable in scrip. A On account of accumulated 
dividends. m™ Payable in preferred stock. n Payable in Canadian funds. 

4 Payable either in com. stock at the rate of one-fortieth of a share for each share 
held or cash at the rate of 50c. a share at the option of the stockholder. 

k British Amer. Tobacco dividend 10 pence per share. 

o For the month of April and May. 

p Dividend originally declared was $5 on old capital, but will now be $2 on the 
new capital after the 150% stock dividend has been paid 

« New York Curb Market rules that Glen Alden Coal sells ex-dividend on May 29. 

s Regarding the report that the Standard Plate Glass had declared an Initial divi- 
dend of 75c. on common stock payable July 1, the company states * ‘the matter of 
this dividend has not been discussed by our board officially.’ 

1 At rate of 7° per annum for period from April 12 to July 1 1924. 

w Payable Feb. 28 1925 

z Declared 50% in common stock, payable in annual installments of 5°; 

y July 15 dividend to apply on new stock issued as a stock dividend. 

z All transfers received in London or or before June 12 will be in time for payment 
of dividends to transferees. 

§ Annual dividends for 1924, all payable in equal quarterly installments on April 1, 
July 1 and Oct. 1 1924 and Jan. 1 1925 have been declared as follows: On the com- 
mon stock $3 cash and $3 in common stock: on the participating preferred the regular 
* 8 and extra dividends of 1% in cash and 1% in common stock; on the preferred 
stock regular 6%; on the prior preferred stock regular 7% . 


each. 





Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending May 31. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that 1s, three ciphers [000] omitted.) 
































| } 
New | 
Capital.) Profus., Loans, Reserve 

Week Ending | ————_———_" | Discount, Cash | with Neat Time | Bank 

May 31 1924 a. he 31) Invest- tn Legal | Demand De- | Cirew- 

tate, ar. menis, | Vault. | De ostis . . 

(000 omitted .) Tr.Cos.,Mar.20! cc. | | ~— — -_ 
Members of Fe'd. Res. Bank. ! Average | Average Aver. 
Bank of N Y & §$ $ Had 7 — ox ow we 

‘Trust Co-..- 4,000 12,361, 66, 496) 756| 6,552 47,910) 6,41 oaue 
Bk of Manhat’n| 10,000 13,943) 149, 639, 2,337) 15 <7 t 113,552) 22,846) -.--. 
Mech & Met Bk) 10,000 16,589) 157, 440) 3,153) 20,196 148,178) 6,787 
Bank of America) 6.500 5,376) .750| 1,475 11,272) 83,760] 3,3 shila 
Nat City Bank-_!| 40,000 52,027) 557.923) 4,178 61,700 *578,357| 70,758) 2,123 
Chem Nat Bank) 4,500 16,876) 116,525 1,137 13,758 100,442) 3,676 348 
Nat Butch & Dr 500 638 5,273 96 637) 4,455 62 290 
Amer Exch Nat) 5,000 7,880) 104,852 846) 13,254| 92,229) 8,151| 4,928 
Nat Bk of Com.-; 25,000 39,308) 315,068 1,083) 35,777, 271,677) 14,623) ---- 
Pacific Bank-.-| 1,000 1,725) 28,426 889) 4,045 27,483) 2,691) -.-- 
Chaté& Phen Nat) 10,500, 9,153) 156,784 4,148) 17,272 120,371) 31,272) 6,039 
Hanover Nat Bk} 5,000, 22,422) 110,960 672) 13,554 96,830 ves 300 
Corn Exchange-_} 10,000 13,082 190,030 6,119, 24,220 170,915 28,475 adne 
National Park__| 10,000 23,756) 156,477 888) 16,289 122,485, 7,195 8, = 
East River Nat-| z2,100' 2400; 29,327 900) 3,27 23,521) 6,353 
First National__| 10,000 60,124 278,320 462) 23,766 178,068) 18,766) 7, 433 
Irving Bk-ColTr)| 17,500 11,477, 266,884 3,190) 34,499 259,842) 18,517) -.-- 
Continental Bk-| 1,000 986 7,280 146 910 5,9 ll 
Chase National_| 20,000 24,071; 343,200 3,973) 42,557, 319,177] 22,831| 1,090 
Fifth Ave Bank 500 2,735 23,026 722| 2,875 22,154 senel eéne 
Commonwealth 600 1,005 111537 327] 1.342 9,536, 2,029) ___- 
Garfield Nat.__| 1,000, 1,670 15,746 400| 2,482 15,496! 120 395 
Fifth National_| 1,200) 1,168 19,049 207| 2,304 16,934 1,539) 246 
Seaboard Nat_.| 4,000! 7,462! 86,379 860! 11,066 82,491) 2,391) 66 
Coal & Iron Nat} 1,500) 1,35 15,835 271) 2,184 13,427, 1,253, 413 
Bankers Trust_| 20,000) 24,912) 285,488 940; 32,703 *248,126 94,571) .-.. 
USMtge&Tr-_| 3,000; 4,543 50,461 688} 5,927 44,291 5, 110) cece 
Guaranty Trust) 25,000, 18,709 368.461! 1,463| 41,155 382,123 41 676) oese 
fidel-InterTrust, 2,000) 2,042 20,418 376) 2,431 18,061, 1, 802! — 
N Y Trust Co__| 10,000) 18,407, 149,199, 572! 16,655 122/291) CF a 
Metropolitan Tr; 2,000; 4,085 42,630) 570| 5.137 89,011' 2,101 ---- 
Farm Loan& Tr 5 ,000) 16,785 128,030 423' 13,122 *95,342 22,301 --.-- 
Equitable Trust! 23,000) 10,659, 240,851 1,481 28,370 *269, 026; 24,252 -.-- 








Total of averages 290, aon ig 17) 4,571,764 45,748 526,963 c3,859,384 430,592 32,502 





Totals, actual condition May 314,573,685 42,480 551,081 c3,859,872 431,081 32,542 

Totals, actual condition |May 244,577,625) 45,700 515,678 c3,848,138 427,737 32,488 

Totals, actual ¢ ondition | \|May 174. 542,261 44,002 532, 7 a 827,029,428, 010 32, 503 
State Banks \Not Members ‘of Fed’l Res've |Bank. 


























Greenwich Bank) 1,000, 2,367 20,616; 1,794 2, 061 21,433 ey 
Bowery Bank- 250) 902 5,421) 363) 278 Sipe 3,588 «cco 
State Bank____| 3,500, 4,661) 94,586. 3,847, 2,091) 32,929) 58,384 -- -- 
Total of averages! 4,750) 7 931) 1 120,623 6 5,004. 4,430 57, 213) 60,503, -..- 
Totals, actual co\ndition May : 31] 120,952! 5,912] 4, 57 "2a 60,468 _.-- 
Totals, actual condition |May 24, 119,952) 6,120) 4.7 66,959] 60,540, __-- 
Totals, actual condition | May 17; 120,672) 6,00 5,0 56,627) 60,503) --..- 
Trust Companiies Not|Membe rs of Fed) eral Rejs've Bajnk. 

Title Guar & Tr 10,000, 14,378 58,754 1,303) 4, 38,439] 1,431) -.-- 
Lawyers Tit& T| 6,000, 5,701] 28,039, ‘8 ‘i 17,461 . 
Total EE 20,079| 86,793, 2,148) 55,900] 2,212) -... 
Totals, actual condition May 31| 87,302) 2,163 6.544, 57,136] 2,198| -_-- 
Totals, actual condition |May 24} 86,882) 2 (046, 6,791] 56,417, 2,247, ---- 
Totals, actual condition [May 17} 86,272) 2,285 6,293) 55,697; 2, 222) oun 
Gr’d ager., aver '311,550)476,182'4,779,180, 53,900 537,717] 3,972,497 493,307 32,502 
Comparison with prev. week. | +22, 169 —388 +6,298 +-19,206| +2, a8 —16 


a8 bossa | 


Gr'd aggr., act’l cond’n May 31 rT 50,555 562,02: 
Comparison witih prev. week__| —2,520—3,311 +3477: 
(May 244,784,459 53,866 527,2 
May 174,749,205 52,294 542, 








3,974,531 493,747 32,642 
+13,017|+3, _ +54 


3,961,514 490,524 32,488 
3.939,353 490,735 32,503 








Gr’d aggr., act’l |cond’n 
Gr'd aggr., act’l |cond’n 


Gr'd ager., act’l cond’n May 104,720,898 56,480 553,6: 3.919.822 503,908 32,204 
Gr'd agar., act’l |cond’n May 34,774,290, 52,292 539, 3,956 573 487,567 32,390 
Gr’d aggr., act’l cond’n ‘Apr. 264,720,165 54,077 632,889) 3,889,368 500,095 32,482 
Gr'd ager., act’l'eond'n Apr. 194,706,488 52,674545,8 3,886,695 487,890 32,548 





Note.—-U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total May 31, $19,953,000; actual totals May 31, 
$19,525,000: May 24, $20,145,000; May 17, $32,067,000; May 10, $42,050,000; May 
3, $44,264,000. Bills payable, rediscounts, acceptances and other liabilities, average 
for week May 31, $377,474.000; May 24, $374,269,000; May 17, $371,797 ,000; May 
10, $368 ,732,000; May 3, $371,538,000. Actual totals May 31, $406,701 ,000; May 24 
$395,539 ,000; May 17, $388,587,000; May 10, $375,276,000; May 3, $397 ,058,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $125,450,000; Bankers Trust Co., $12,868,000; Guaranty Trust 
Co., $85,899,000; Farmers’ Loan & Trust Co., $230,000; Equitable Trust Co., 
$59,686,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $19,566,000; Bankers Trust Co., $1,340,000; 
Guaranty Trust Co., $9,095,000; Farmers’ Loan & Trust Co., $230,000; Equitable 
Trust Co., $12,712,000 ¢ Deposits tn foreign branches not Included 

x As of May 22. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 

















Averages. 
Cash Reserve ; | a | 
Reserve tn Totai | Reserve Surplus 
in Vault. | Deposttartes| Reserve. | Regutred Bere. 
— ee | —_ 
> } $s | H 


Members Fede ral} 


$ bd 
Reserve banks 526,963,000! 526 963,000 514,637,680; 12 ery 





State banks*~ 6,004,000), 4,430 000) * boy 000) 10,298, 340) 135,660 
Trust companies* 2,148,000} 6,324,000, 472, 000) 8, 385,000 87,000 
Total May 31 i. ee AL 52, 000! 537 717, 000/545, 869 000! 533, 321 020 12,547,980 
Total May 24____|  8.228,000!532,419,000 540,647,000 530,727 ,5 9,919,420 
Total May 17----| .. 274,000! 527,031 ,000) 535,305,000) 526 867, 710 8,437,290 
Total May 10 x, 514,000 529.594 ‘000! 538,108,000 527.675 ,890 10,532,110 





* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
May 31, $12,917,760; May 24, $12,831,660; May 17, $12,954,690; May 10, $12,- 
924,090. 














THE CHRONICLE 





[Vex. 118. 






































Actual Figures. 
Cash Reserve b 
tn Total Reseroe Surplus 
in Vault. |Depostiories| Reserve. Required. Reserve. 
Members Federal $ $ $ $ ,, 

Reserve banks- - -- ee 551,081,000) 551 ,081 ,000|514,715,790| 36,365,210 
State banks* sa diea 5,912,000} 4,403,000) 10,315,000) 10,354,140 x39,140 
Trust companies* -_ . - 2,163,000| 6,544,000} 8,707,000) 8,570,400 136 ,600 
Total May 31----. 8,075,000) 562 ,028 ,000) 570,103 ,000/533 640,330) 36,462,670 
Total May 24_.-. 8,166 ,000| 527.255 000/535 421 ,000) 531,805,220 3,615,780 
Total May 17..-- 8,292 000/543 1920 ,000| 552,212,000 528 901,480) 23,310,520 
Total May 10_-_-_- 8 ,469 000] 553 635 ,000' 562,104 ,000|526,788,610| 35,315,390 





* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
May 31, $12,932,430; May 24, $12.832,110; May 17, $12,840,300; May 10, $13, 
240,020. x Deficit. 








State Banks and Trust Companies Not in Clearing 
House.-—-The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Difference from 
Previous Week. 
Dec. $5,123,900 
Inc. 23,900 


May 31. 
$854,955,400 
3,961,000 


Loans and investments ___ .-_-. 
Goid . 


Currency and bank notes. _. e 20,824,500 Dec. 453,500 
Deposits with Federal Reserve Bank of New York -- 74,428,000 Inc. 277,100 
Total deposits. _____- y a 896,844,000 Dec. 1,378,800 
Deposits, eliminating amounts due from reserve de 

positories and from other banks and trust com 

paniesin N. Y. City, exchange and U.S.deposits. 846,204,900 Dec. 330,300 
Reserve on deposits abe 136,716,600 Dec. 970,500 


Percentage of reserve, 21.0% ; 
RESERVE. 
- Stale Banks— - 
-*$31,302,900 15.63% 
. 10,360,900 5.17% 


—Trust Compantes 
$67,910,600 15.07% 
27,142,200 6.02% 


Cash in vault-- a P . 
Deposits in banks and trust cos 
Total .$41,663,800 20.80% $95,052,800 21.09% 
* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on May 31 was $74,428,000. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 




















COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
Loans and Demand *Total Cash Reserve tn 
Investments. Deposits. tn Vaults. Deposttaries. 
Week Ended — $ $ $ $ 

ji arr 5,415,772,300 | 4,665,239,000 79,395,000 | 619,211,100 
ESE, # 5,542,356,600 | 4,690,532,700 79,497,600 | 621,032,400 
Dt Utiteneccasens 5,432,697,600 | 4,646,580,300 81,717,400 | 623,209,400 
5 5,432,287,500 | 4,653,880,900 78,822,000 | 618,208,200 
 * ae 5,424,841,800 | 4,640,570,200 82,862,500 | 615,356,000 
ST Me ia nine am was 5,432,.225,300 | 4,651,853,700 80,120,600 | 614,521,100 
Mar. 15. > 5,462,366,300 | 4,682,815,500 80,148,100 | 624,625,700 
Mar. 22 5,534,279,900 | 4,816,722,400 79,268,200 | 704,938,900 
Mar. 29--.- - 5,557,132,400 | 4,705,886,400 80,050,560 | 621,464,100 
April 5-.. : 5,554,501,000 | 4,694,758,200 78,352,100 | 631,029,100 
4 5,517,615,300 | 4,632.385,000 81,490,600 | 627,002,100 
reer 5,530,017,700 | 4,674,348,500 79,455,600 | 633,238,700 
. aa 5,546,167,200 | 4,712,840,800 80,214,600 | 641,584,400 
SR 5,587,975,500 | 4,783,492,000 78,995,200 | 645,935,500 
> See 5,586,219,800 | 4,764,209,200 81,434,100 | 640,730,500 
 - aie 5,599,245,700 | 4,774,058,800 86,209,800 | 646,164,700 
 » ae 5,617,090,300 | 4,799.826,200 79,503,100 | 644,891,000 
 ¢ as 5,634,135,400 ' 4,818,701,900 78,685,500 ' 649,648,100 











New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tn thousands of dollars—that 1s, three ctphers [000| omitted.) 



































| Net Loans, | | 
CLEARING Capttal. Profits.| Dts- | Reserve Net Net 
NON-MEMBERS .——-_-_——_———| counts, | Cash | wtth Demand Time 
Nat. bks. Mar 31) Jnvest- in | Legal Depostts. Depostts. 
Week Ending (State bks. Mar.20| ments, | Vault. | Depost- | 
May 31 1924. /Tr. cos. Mar. 31) &c. | tortes. 
Members of Average | Average | Average | Aver A 
Fed'l Res've Bank $ $ as | vd ve — 
W.R. Grace & Co-_ 500) 1,639 8,443 18) 477 2,475 3,746 
ae 1,639) 8,443/ 18 477 2,475 3.746 
State Banks ~ = ee 
Not Members of 
Fed’!l Res've Bank } 
Bank of Wash. Hts_ 200) 401) 7,150, 698, 331 5,813 1,841 
Colonial Bank ---__- 1,000; 2,275) 24,200) 2,733) 1,375 22,415 2,592 
id 1,200, 2,676, 31,350, 3,431) 1,706 28,228 4,433 
Trust Company | 
Not Member of | 
Fed'l Res’ve Bank 
Mech.Tr.,Bayonne, 500, 429, 8,937, 2941 138 2,769 5,874 
560, 429, 8,937, 294 138 2,769 5,874 
Grand aggregate-__ 2,2 4,746, 48,730, 3,743 2,321 933,472 14 053 
Comparison with prev. ve eecence —751; —123 —63 “99 —116 
Gr'd ager., May 24! # 4,746) 49,481, 3,866 2,384 a33,571) 14,169 
Gr'd ager., May 17, 2,200 4,746, 49,890 3,881 2,774 033,984: 14,695 
Gr'd ager., May 10) 2,200 4,746 50,022) 3,770 2,468 433,596 15,272 
Gr’d ager., May 3 2.200 4,742 49,604 3,726 2,300 a33,369' 15.378 








a United States deposits deducted, $22,000. 
Bills payable, rediscounts, acceptances and other Habilities, $46,000. 
Excess reserve, $145,250 decrease. 








ee 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 











June 4 Changes from May 28 May 21 
1924. previous week. 1924. 1924. 
s $ s z 

Cl étidsidinbnbdenbiaeae 57,400,000' Unchanged 57,400,000) 57,400,000 
Surplus and profite___..____ 81,327,000 Inc. 150,000 81,177,000) 81,128,000 
Loans, disc’ts & investments - 1831,822,000 Inc. 570,000 | 831 ,252,000/834,157,000 
Individual deposits, incl. U.S. 600,023,000 Dec. 1,063,000 601,086 ,000/605,965,000 
IS, 6 wciistdesdethineeannkael 127,382,000 Inc. 6,632,000 120,750,000) 124,827,000 
Time deposita.--....--....- |141,223,000 Inc. 96,000 141,127,000)140,908,000 
United States deposite______ | 6,292,000 Dec. 195,000 5,487,000) 8,097,000 
Exchanges for Clearing House, 30,922,000 Inc. 7,273,000 23,649,000) 26,993,000 
Due from other banks... _-_- 65,209,000 Inc. 1,426,000, 63,783,000) 69,215,000 
Reserve in Fed. Res. Bank__| 71,199,000 Dec. 81,000) 71,280,000) 71,384,000 
Cash in bank and F.R. Bank| 8,591,000 Dec. 139,000) 8,730,000) 8,715,000 


Reserve excess in bank and | 
1,868,000 Dec. 290 ,000 





Federa! Reserve Bank----| 

Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending May 31, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries” and ‘‘Cash in vaults.” 


2,158,000' 1,916,000 











| | 
| Week ending May 31 1924. | 





Tivo Ciphers (00) ye “| May 24 May 17 
omitted . Membersof; Trust 1924. | 1924. | 1924. 
F.R.System|Compantes Total. } 
Capital <aite hin eon anaes $39,875,0, $5,000,0 $44,875,0 $44.875.0 $44,875,0 
Surplus and profits.______| 110,161,0, 16,000,0 126,161,0, 126,161,0| 126,161,0 
Loans, disc’ts & invest’ts__| 713,352,0, 43,472,0 756,824,0, 754,308,0) 762,839,0 
Exchanges for Clear.House 32,321,0 582,0 2,903.0) 31,294,0) 32,973,0 
Due from banks....-.---- 99,213,0 18,0 99,231,.0| 97,278,0| 107,216,0 
Bank deposits.........--| 120,143,0 882,0 121,025,0 119,424,0) 122.043,0 
Individual deposits---..-- 535,805,0| 25,672,0 561,477,0| 557,740,0, 565,455,0 
Time deposits........... 62,605,0 1,192,0 63,797,0| 64,036,0| 63,875,0 
‘Total deposits..........-| 718,553,0| 27,746,0, 746,299,0) 741,200,0| 751,373,0 
U.S. deposits (notincl.)..| --.---- | ee 10,899,0| 12,059,0| 13,617,0 
Res’ ve with legal deposit’s - er 3,724,0 3,724,0) 3,698,0) 3,619,0 
Reserve with F. R. Bank - - 55,932,0 -| 55,932,0) 57,729,0' 55,118,0 
Cash in vault*___- 9,139,0 1,251.0, 10,390,0) 10,694,0| 10,450,0 
Total reserve and cash held 65,071,0 4,975,0, 70,046,0! 72,121,0) 69,187,0 
Reserve required _ _- _-- es 57 ,037,0 3,952,0 60,989,0) 60,355.0! 60,736,0 
Excess res. & cash in vault - 8,034,0 1,023,0 9,057,0' 11,766,0) 8,451,0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 4 1924 in 
comparison with the previous week and the corresponding 
date last year: 


June41924. May 28 1924. June 6 1923. 





Resources— $ 3 $ 
Gold with Federal Reserve agent. ------ 635,392,000 635,429,000 637,699,000 
Gold redemp. fund with U. 8. Treasury - 3,705,000 5,177,000 7,014,000 
Gold held exclusively agst. F.R.notes. 639,097,000 640,606,000 644,713,000 
Gold settlement fund with F.R. Board... 155,035,000 150,667,000 212,572,000 












































Gold and gold certificates held by bank.. 188,687,000 172,235,000 180,231,000 
Wetel OE TOMEVER. cc ccccccescesese 982,819,000 963,508,000 1,037,516,000 
Reserves other than gold_......-.-.--- 23,919,000 21,860,000 20,106,000 
TFOCRITESI VES... occccccececscoscosss 1,006,738,000 985,368,000 1,057,622,000 
WOR-TEST VE CAGR. . .cccccccceccccccess 13,103,000 9,699,000 10,981,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 24,055,000 44,424,000 153,421,600 
Other bills discounted -.-...----.---- 13,934,000 15,438,000 40,998,000 
Total bills discounted -.-......-..--- 37,989,000 59,862,000 194,419,000 
Bilis bought in open market--.--.--..-.-- 16,985,000 41,504,000 74,058,000 
U. 8S. Government securities— 
EE acccceccensces sachwenseeesee 1,202,000 1,202,000 1,149,000 
TrOAGUry BOCES... ....22 22. ecco wcneee 71,813,000 55,823,000 5,816,000 
Certificates of indebtedness --.-.-.-.-.--.-- 22,366 ,000 18,905,000 14,183,000 
Total U.S. Government securities... 95,381,000 75,930,000 21,148,000 
Total earning assets. .....-.-....------ 150,355,000 177,296,000 289,625,000 
Uncollected items......-.-.---------- 134,991,000 117,689,000 122,827,000 
Bank premiums... .ccccccascccccceccce 15,160,000 15,159,000 12,066,000 
All other resources. ....--------------- 7,785,000 6,245,000 1,378,000 
Totalresourecs..........2.-.-.--0---- 1,328,132,000 1,311,456 ,000 1,494,499,000 
LAabtltites— 
Fed. Res. notes in actual circulation.... 344,308,000 342,248,000 568,598,000 
Deposits—Member bank, reserve acc’t.. 767,812,000 756,558,000 704,990,000 
GOVEIBMERE ... cccccccccceccccss.e-e 4,019,000 6,752,000 14,723,000 
Other deposite..............-.--.-- 11,322,000 12,369,000 16,128,000 
Total GepoWS.... cc ccccececccccece 783,153,000 775,679,000 735,841,000 
Deferred availability iteme--.-...-------- 108,708,000 101,443,000 97,160,000 
Capital paid 18... cccccccnccccccccce 29,980,000 29,959,000 29,186,000 
MOND... se cwccwcnccccccccceces 59,929,000 59,929,000 59,800,000 
All other Ifabilities..........-.-------- 2,054,000 2,198,000 3,914,000 
Tetaliiabiities....ceccccescscccesce- 1,328,132,000 1,311,456 ,000 1,494,499,000 
Ratio of total reserves to deposit and - 
Fed. Res. note liabilities combined - - -- 89.3% 88.1% 81,1% 
Contingent liability on bills purchased 
for foreign correspondents---.-......-- 11,784,000 11,557,000 7,899,000 


* Includes Victory notes. 








CURRENT NOTICES. 


—George Clarke Cox, formerly with Wood, Struthers & Co., and John 
Newlin Trainer, formerly of Moses, Pope & Trainer, engineers, also a 
trustee of estates, have formed a partnership under the firm name of Cox 
& Trainer, with offices at 280 Madison Ave., New York City, to act as 
investment counsel. They will sell no securities, do no brokerage and will 
confine themselves to an unbiased treatment of the holdings of clients. 

—The corporate name of Brown, Martin & Co., New Haven, has beep 
changed to R. B. Martin & Co. 


June 7 1924.] 
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The following is the returnissued by the Federal Reserve Board Thursday afternoon, June 
of the twelve Reserve Banks at the close of business on Wednesday. 
ae a whole in comparison with the figures for the seven preceding weeks and with those of the corres 


Weekly Return of the Federal Reserve Board. 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details 


D 
The 


5, and showing the condition 
In the first table we present the results for the system 


ding week last year. 


ederal Reserve Agents’ 
regarding transactions in Federal Reserve notes between the Comptroller and 


e Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 2763, being the first item in our department of “‘Current Events and Discussions.” 


ComBINED ResovuRCcES AND LIABILITIES OF THE FEDERAL RespRve BANKS AT THE CLOSE OF Business JUNE 4 1924. 



























































































































































| June 4 1924. May 28 1924.| May 21 1924.) May,14 1924.|May 7 1924.) Apr. 30 1924.) April 23 1924|/ Apr. 16 1924,|June 6 1923. 
RESOURCES. | $ | $ | $ $ $ $ $ $ | $ 
Gold with Federal Reserve agenta_____-_ 2,089, 133,000 ' 2,103,863 ,000 2,113,340,000 2,135,212,000 2,110,776 ,000) 2,088,317 ,000|2,047 ,470,000| 1,997 364,000 2,031,421,000 
Gold redemption fund with U. 8. Treas-| 48,439,000) 46,465,000) 36,216,000 35,911 ,000) 39,755,000 50,801,000 55,971,000 56,715,000) 58,266,000 
Gold held exclusively agst. F.R.notee 2,137,572,000 2,150,328 ,000 2,149,556,000 2,171,123,000!2,150,531,000 2,139,118,000)2,103 441,000) 2,054,079 ,000 2,089,687,000 
Gold settlement fund with F. R. Board-| 593,872,000) 594,007,000; 595,676,000) 578,914,000] 601,766,000) 610,570,000} 623,182,000 671,222,000} 677,179,000 
Gold and gold certificates held by banks 393,648,000) 373,478,000} 392,934,000) 388,439,000) 377,309,000} 370,701,000} 387,267,000) 379,585,000 346,800,000 
Total gold reserves____. Mipndbbeenee |\3,125,092,000|3,117,813,000)3,138,166,000|3,138,476,000/3,129,606 ,000|3,120,389,000/3,113,890,000 3,104,886 ,000 3,113,666,000 
@eserves other than gold_.......--.--- 99,827,000) 96 461,000 101,819,000} 102,810,000} 102,502,000} 102,220,000] 100,937,000 100,404,000) 84,552,000 
i eee 3,224,919,000| 3,214,274,000/3,239,985,000|3,241 ,286 ,000|3 232,108 ,000| 3,222,609 ,000]3 214,827 ,000!3 205,290,000 3,198,218,000 
Glon-reserve cash.........--..------- | 49,611,000! 46,238,600] 51,135,000) 52,177,000} 51,243,000] 49,811,000] 51,624,000} | 48:750,000| | 71,908,000 
Bills discounted: | 
Secured by U. 8. Govt. obligations..| 135,323,000) °164,566,000) 149,669,000) 155,536,000] 167,556,000] 161,164,000} 187,914,000] 190,419,000 384,131,000 
Other bills discounted_.........--.-. | 266,097,000) 265,034,000 264,946 ,000| 255,645,000) 272,729,000} 286,021,000] 284,929,000 279,151,000! 350,790,000 
Total bills discoupted__.........--- 401,420,000! 429,600,000} 414,615,000) 411,181,000] 440,285,000] 447,185,000] 472,843,000 469,570,000) 734,921,000 
Bille bought in open market_.......... 55,632,000 86,760,000 55,692,000} 75,361,000 87,287,000} 124,485,000] 140,424,000} 176,680,000) 248,234,000 
U. 8. Government securities: 
ae ee a peieigtqel 20,098,000, 17,409,000) 19,522,000! 18,463,000} 18,353,000} 19,269,000] 18,892,000} 18,855,000) 26,678,000 
TROND BOND. nccccancsaecsocess | 296,666,000) 245,722,000) 241,688,000) 241,721,000) 232,091,000! 221,771,000) 201,158,000} 193,327,000) 115,199,000 
Certificates of indebtedness_......- | §1,126,000/ 70,151 000) 63,431,000) 62,980,000} 60,438,000) 60,620,000} 54,245,000) 54,485,000} 40,874,000 
Total U. 8 Govt. securities._....... | 397,890,000) 333,282,000) 324,641,000) 323,164,000) 310,882,000) 301,660,000} 274,295,000) 266,667,000) 182,751,000 
All other earning assets_-....-....----| 1,301,000 551,000) 551,000) 551,000 51,000 51,000 51,000 51,000 55,000 
Total earning assets_____.......--.- | 856,243,000) a. 706,02 810,257,000 608,005 000 873,381,000 007.618 .008 912,068,000 1,165,961,000 
6% redemp. fund agst. F. R. bank notes; -__..__.__ 28,000 28,000 28,000 28,000 28,000 28,000 28,000 191,000 
Gaootenten Dds tindsn edited nwa 573,797,000 531,954,000 598,587,000) 673,130,000) 566,511,000} 586,350,000] 611,729,000} 713,559,000! 609,959,000 
eee 57,174,000 = 57,139,000) 56,679,000, 56,687,000; 56,540,000! 56,494,000} 56,480,000] 56,164,000} 51,251,000 
GB Other resoureds... .. . cccnccccccoccce 26,779,000 25,207,000 24,568,000) 24,813 ,000) 23,730,000 22,530,000 22,114,000 21,802,000} 14,216,000 
Ee ee '4,788,523,000 4,725,033,000|4,766,481 ,000  4.858,378,000 4,768,665,000 4,811,203 ,000]4,844,415,000/4,958,561,000 5,111,704,000 
LIABILITIES. 
#. BR. notes in actual) circulation. -_--_--.- 1,884,039,000 1,891,147 ,000/1,886,429,000 1,911,875,000) 1,927,027 ,000} 1,926 ,013 000) 1,940,821 ,000, 1,966 349,000 2,250,213,000 
@.R. bank notes in eae ae..--! bikciaidenakedica 317,000 322,000, a 338,000 343,000 350,000 356,000) 1,628,000 
Deposits— 
Member banks—reserve account_-_-- 1,988,047,000 1,936 ,074,000)1,941,285,000 1,939,598 ,000/ 1,953 532,000] 1,944,952 ,000}1,935,113,000/1,940,810,000 1,895,629,000 
AE 31,866,000 40,384,000 19,053,000; = 30,375,000; 18,381,000} 32,503,000] 44,567,000} 49,711,000) 50,870,000 
0 eee eee 21,221,000 20,982,000) 24,996,000; 24,461 000) 22,439,000) 27,926,000} 21,176,000) 21,064,000; 29,530,000 
ee 2,041,134,000 1,997,440,000/1,985,334,000 1,994,934 ,000' 1,994,352 ,000]2 005,381 ,000|2 000,856 ,000/2,011,585,000 1,976,029,000 
Deferred availability items__........-.-. 516,199,000 488,715,000) 547,313,000) 604,329,000} 500,211,000} 533,466,000} 556,051,000] 634,333,000 537,938,000 
S| ER 111,456,000 111,493,000] 111,378,000; 111,369,000] 111,231,000} 110,927,000! 110,865,000} 110,869,000 109,363,000 
Tia a anal 220,915,000, 220,915,000} 220,915,000! 220,915,000; 220.915,000} 220,915,000] 220,915,000] 220,915,000] 218,369,000 
All other liabilities_.........-..---.-- 14,780,000 15,006 ,000 14,790,000} 14,624,000) 14,591,000} 14,158,000} 14,557,000 14,154,000) 18,164,000 
Total Mabilities._........----.----- 4,788,523,000 4,725,033,000/ 4,766,481 ,000 4,858,378,000 4,768,665,000|4,811,203,000|4,844,415,000]4,958,561,000 5,111,704,000 
tio of gold reserves to deposit and! 
*. R. Ae labilities comtenes ae 4 79.6 %| 80.1% 81.1 “| 80.3%! 79.8% 79.4% 79.0% 78.1% 73,7% 
of total reserves to deposit an j | 
oT. note Itabilities combined. -- 82.2%| 82.7% seat 83.0%, 82.4% 82.0% 81.6% 80.6% 75,7% 
Oon ent ability on bills purchased) | 
ies qorveapentents SE 40,118,000' 39,857,000; 39,910,000) 25,763,000' 21,388,000} 20,505,000] 17,276,000] 17,343,000; 29,243,000 
DAstributton Maturtttes— ole a a Wee aw $ _ | a ee) Sey ; ee . 3 $ 3 
1-15 days sills bought in open market. 5,901,000 06,995,000! 29,892,000; 36,178,000 37,309,000! 63,564,000} 69,400,000 90,964,000! 98,320,000 
1-15 days bills discounted -.....--.---- 208,935,000 234,773,000! 213,700,000; 224,458,000 240,328,000; 245,805,000! 274,219,000) 282,473,000 508,683,088 
rr en i: Ree sisccsanshy sécedcoseel <éxenmeneWal eeeescdeael peseccudesl- babdueebeal waceGusecs 11,103,000 
~ rounicipal warrants..------| -- ceascone ~--- - ----+---- ~| ----------| ------ eee] ----------| ----------]| ----------| ---------- 
ea — bills bought in open market. 10,495,000 8,349,000] 11,331,006 22,003,000} 24,895,000} 24,120,000} 29,108,000) 35,261,000) 57,945,000 
16-30 days bills discounted _-...-..---.--. 43,215,000 42,400,000 bys ry end 43 ,632 ,000 45,882,000 Oe nae 44,666 ,000 44,925,000 51,960,000 
16-30 days U. 8S. certif. of indebtedness_ 944,000 21,116,000 CET) <sdéwchuesel icuscadeen DEE «aéinekecbuel ccadabeitenl (sean 
16-30 } oa municipal warrants - - - - - - -- DEM ‘Seceesagesl <cceba~s | @pebhoneeel anteeetehel Giaueeeanel ameeuabual «uaa oe 40,000 
81-60 days bills bought in open market. 6,790,000 8,638,000} 11,481,000; 13,465,000} 19,685,000} 29,141,000) 32,750,000} 37,859,000) 57,045,000 
81-60 days bills discounted ___.-.-.---- | 66,268,000, 66,669,000! 71,417,000, 67,281,000] 72,862,000] 79,690,000} 71,919,000} 63,410,000} 83,241,000 
81-60 days U. 8. certif. of indebtedness_|  ---..-.--- eer eee -| 13,247,000} 12,059,000] 11,822,000 CU cacusavecs woweagraes 
cipal warrants____-___- Behe 51,000) 51,006 51,000 NN Boe BPM mle ad 15, 
81-90 toe Tike bona in open market. 1,774,000 2,274,000 2,720,000 3,448,000 5,098,000) 7,228,000 8,806,000} 11,829,000! 28,686,000 
61-90 days bills discounted __...-..---- 38,315,000, 42,688,000; 41,651,000) 37,290,000) 44,369,000) 46,979,000} 49,451,000; 47,872,000] 47,569,000 
61-90 days U.S,. certif. of indebtedness_} --.-.-.._-- i waseeeeade | paeceeue a 943,000 Hittone: ile ORION asuccucecs 
aj SERRE SE aes al cient at sesespuen a onawhee ‘tihadahee 51,000 51,000 Da 8 «nseaneene 
yang oO. ae ans bourne in open market | 672,000 504,000] 268,000 267,000 300,000! 432,000 360,000 767,000 6,238,000 
Over 90 days bills discounted_------.-- | 44,687,000 43,070,000) 41,482,000, 38,520,000} 36,844,000} 34,641,000] 32,588,000! 30,890,000] 43,358,000 
Over 90 days certif. of indebtedness -- a 48,871,000, 49,035,000) 49,376,000 | 48,790,000! 47,436,000) 47,650,000) 44,906,000] 44,938,000} 29,771,000 
Over 90 days municipal warrants - - - --- | Seksesersa)  Seanecseee]  Saeeweekes| SeCORSEsel S22eFaFSSe) RESECeTENGL SS+eERSERAL _PENGSDOSSEL SeSeeneare 
| a so .— i ee 2 
Federal Reserve Notes— 
- a la a eel '2,374,943,000 2.376,708,000|2,396,475,000'2,419,055,000 2,440,306 a Sp: 2,438,680,000 pene SNAPE 
Geld by banks......----------------- 490,904,000 485,561 000) 510,046,000) 507,180,000) 513,279,000] 518,060,000] 497,859,000 478,995,000] 385,015,000 
In actual circulation. .-..----------- '1,884,039,000 1,891,147,000] 1,886 429,000! 1,911,875,000} 1,927,027 ,000] 1,926 ,013,000|3,390,352,000 1,966 ,349,000|2,250,213,000 
|_———_—___———_!|—_—_— —- 
Amount chargeable to Fed. Res. Agent 3,335,043,000 3,337,600,000) 3,354,727 ,000 3,358,102,000/3,371,658,000/3 379,820,000) 3,390,352 ,000'3,409,911,000|3,472,137,000 
ip hands -o a Reserve Agent... _-- | 960,100,000 960,892,000) 958,252,000; 939,047,000) 931,352,000) 935,747,000) 951 672,000} 964,567,000; 836,909,000 
Issued to Federal Reserve Banks - - - -- (2,374,943,000 2,376,708,000!2,396,475,000 2,419,055,000 : ,440,306 ,000|2,444,073,000/2,438,680,000'2,445,344,000|2,635,228,000 
Secured— ——$=_—$—_——— —$—$—<———————————————_|{ ——— — a — SS) a | 
evans and gold certificates. -.--.-.-.---- 335,864,000, 335,864,000) 335,864,000] 335,864,000) 335,864,000) 335,864,000| 331,939,000] 329,729,000] 314,899,000 
CN MEED . . ncccnnncecessecces 285,810,000 272,845,000) 283,135,000) 283,843,000) 329,530,000) 355,756,000) 391,210,000] 447,980,000) 603,807,000 
Gold redemption fund_.---.-.--------- 113,963,000 113,172,000) 118,743,000, 112,704,000) 114,397,000] 123,869,000! 112,153,000} 116,157,000) 128,937,000 
With Federal Reserve Board.-.-.-.---- 1,639,306 ,000 1,654,827,000) 1,658,733 ,000) 1,686 644,000) 1,660,515,000] 1,628,584 ,000) 1 603,378,000] 1,551 478,000) 1,587,585,000 
Te kee ened \2,374,943,000 2,376,708,000, 2,396 ,475,000|2,419,055,000/2,440,306 ,000 2,444,073,000|2,438,680,000 2,445,344,000| 2,635,228, 000 














Ktigibie paper delivered to F.R. Agent..| 437,634,000 495,460,000! 448,984,000! 469,253,000! 506,229,000 





546,031,000' 591,602,000’ 620,784,000! 946,785,000 





* Includes Victory notes. 
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1 ' 
Two ctphers (00) omécies- | Boston. |New York.| Phila. |Cleveland | Richmond) Adanta. | CAtcago. \ St. Louts.|Minneap.| Kan. Ctty| Dallas. |san Fran. Tota. 
RESOURCES. $ ee ae $ $ $ . pe pe Bae 8 $ 
Gold with Federal Reserve agents|201,045,0, 635,392,0 185,432,0 198,528,0| 37,567,0 114,009,0 279,934,0| 62,789,0| 57,770,0| 56,527,0| 36,134,0 224,006,0|2,089,133,0 
Gold red’n fund with U.8.Treas.| 6,649,0 —3,705,0, 12,402,0, 2,003,0, | 3,788,0, 2,603.0, 5,433,0| 3,695.0 1,204.0) | 2,885,0| | 1,503,0| 2,569,0| | 48,439,0 

Gold held excl. agst.£.R.. notes 207,694,0, 639,097,0 197,834,0 200,531,0| 41,355,0 116,612,0 285,367,0| 66,484,0| 58,974,0| 59,412,0| 37,637,0 226,575,0|2,137,572,0 
Gold settie’t fund with fF. R. B’rd| 52/2820! 155,035,0, 25,175,0, 87,352,0| 35,711,0| 20,881,0 107,257,0| 26,899,0 12,746,0| 26,479,0| 10,753,0| 33,302.0| | 593,872,0 
Gold & gold certifs. held by banks) 18,950,0| 188,687,0, 33,955,0| 18,318,0| 7,704,0| 7,339,0| 58,871,0| 7,378,0| 9,611.0, 5,647.0] 6,924,0| 30,264,0] 393,648,0 

Total gold reserves. .....---- 278,926,0, 982,819,0 256,964,0 306,201,0| 84,770,0 144,832,0 451,495,0|100,761,0, 81,331,0, 91,538,0| 55,314,0 290,141,0 3,125,092,0 
eserves other than gold_------ 10,643,0| 23,919,0, 3,609,0, 5,471,0| 4,577.0) 11,102,0, 11,377,0| 13,075,0| 1,435.0 3,805,0| 6,722.0] 4,092,0| " 99,827,0 

Total reserves. ......-------- 289,569,0 1,006,738,0 260,573,0 311,672,0| 89,347,0 155,934,0'462,872,0|113,836,0| 82,766,0! 95,343,0| 62,036,0 294,233,0'3,224,919,0 
Slon-reserve cash..------- =2222|" 3,608,0, ' 13,103,0/ 1,698,0) 3,499.0 a 3,568,0| 8,476.0 peti wane 2'684,0| 2,216,0| 3,348,0|  49,611,0 

Bec. by U. 8. Govt. obligations waned 24,055,0| 22,684,0) 22,068,0| 12,880,0| 6,969.0] 13,605,0| 7,609,0) 1,040,0| 2,037.0, 2,419,0) 8,552,0| 135,323,0 

ee eeeed 8,121,0| 13,984,0| 9,752.0, 21,317,0) 37,678,0| 34,953,0| 36,269,0| 20,300,0, 14,807,0| 23,814,0| 13,319,0| 31,833,0| 266,097,0 
/ 

‘otal bills discounted... ---- 19,526,0| 37,989,0| 32,436,0| 43,385,0| 50,558,0| 41,922,0| 49,874,0| 27,909,0| 15,847,0| 25,851,0| 15,738,0| 40,385,0| 401,420,0 
eereteught is open market... '876,0' 16,985,0| 4,100,0| 5,379.0} 1,296.0 1,922.0 6,551,0| 2,200.0} 1,444,0| 1,101,0| 1,909,0| 4,656.0] 55,632.0 
* en 642,01 1,202,0/  549,0| 1,916,0| 1,191,0, 86,0} 4,425,0|  ____-- 6,814,0} 1,587,0! 1,780,0 6,0} 20,098,0 

Trensery 50008.........---- 25,335,0' 71,813,0) 30,699.0) 34,916.0| 2,962.0 10,0) 44,099.0] 5,136.0) 11,527.0' 17,196,0) 18,695,0/ 33,378,0 666.0 
Certificates of indebtedness.--| 6,943,0, 22,366,0| 4,113.0! 9,997.0, "972.0, 1,0| 13,504,0] 1,880,0 4,811,0| 5,139,0| 3,917,0| "7,533.0, — 81,126,0 
Total U.8. Govt. seourities...' 32,820,0  95,381,0_ 35,361,0 46,829,0' 5,125.0' __97,0' 62,928,0' 6,966,0' 23,152,0 23,922,0 24,392,0 40,917,0' 397,820.0 
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. 
Two ciphers (00) omtued | Boston i had ew York Phtia el jan Richmond Atlania. | Chicago. | St. Louts.| Minncap | Kan Chty | Daiias. —e | ota. 
| £ < $s $ s $ % $ $ $ $ 
All other earning assete.-__---.-- 7 1,301,0 -| wemee pened ae - egal “dumdual ‘denen 1,301,0 
Tot tlearning assets _.._---| 58,222,0| 150,355,0, 73,198,0| 95,593,0 56,979,0 46,154,0 119 353, 0 37,075,0 40,443,0 50,874,0) 42,039, 0) 85, 958, 0} 856 ,243,0 
Uncollected !tems__.....--- 53,200,0 134,991,0 55,611,0 55,555,0 51,375,0, 19,176,0, 73,738,0, 30,964,0) 11,449,0, 31,605,0) 20,718,0| 35,412,0) 573,797,0 
Bank premises__._._.-_--- 4,312.0 15,160,0 1,112,0, 9.117,0 2,528,0 2,728,0, 8,264.0) 1,910,0' 2,699.0 4,595,0} 1,912,0) "2'837.0| 57,174,0 
All other resources------- hatgunae 83,0 7,735.0 384,0 360,0 507, 0 1 670, 0 412,0 206,0 5,633.0, 1,096,0; 4,513,0) 4,130,0 26,779,0 


Total resources. - _..----. |408,994,0 1,328 ,132,0 392,576,0 475,799,0 203,120, 0 229, 230, 0 67 73, 115,0,187,986,0 144,022,0 186,197,0 133,434,0 425,918,0/4,788,523,0 
LIABILITIES | | | 
f. RK. notes in actual circulation 203 ,802,0) 344 ,308,0 186,616,0 215,415,0 74,439,0 140,168,0 269,596,0) 64,085,0 69,782,0, 63,818,0) 43,199,0|208,811,0|1,884,039,0 


De ta: ! } | 
Member bank—reserve ace’t.. 126,469,0,| 767,812,0 122,996,0 170,538,0 61,685,0| 56,292,0 286,750,0) 73,475.0! 48,440,0 76,937,0| 48,520,0)148,133,0/1,988,047,0 
Government. _.------- cove--| Sane 4,019,0, 3,518.0 2,510,0 358,0| 4,127,0, 4,096,0, 2,200.0; 1,392,0 2,499,0| 1,899,0, 3,055,0| 31,866,0 
Other deposits. _- tee neene| 181,0 11,322,0 316,0 1,442,0 108,0 106,0' 1,116,0 388,0 353,0 249,0 293,0) 5,347,0| 21,221,0 
Total deposite _- ..---|128,843,0| 783,153,0 126,830,0 174,490,0 62,151,0 60,525,0, 291, 962,0 76, 06: 3.0 50,185,0 79,685,0| 50,712,0\156,535,0 2,041,134,0 
Deferred availability items. - | 51,571,0) 108,708,0) 48,319,0 48,213,0| 47,886,0, 13,403,0) 64,383,0 31,981,0) 11,829,0) 28,025,0! 26,102,0| 35,779,0| 516,199,0 
Capital paid in_.....-.-.---- 7,974,0,  29,980,0) 10,199,0, 12,644,0; 5,838,0| 4,582,0) 15,159,0) 5,073,0; 3,408,0 4,418,0} $. 155,0) 8,026.0) 111,456,0 
ee ee ae -| 16,390,0 59,929,0' 19,927,0 23,691,0' 11,672,0; 8,950,0; 30,426,0| 10,072,0' 7,484.0! 9,496,0 577, 0} 15,301 ,0| 220,915,0 
All other Ilabilities.....-------- 414,0 2,054,0, 685,0 1,346,0, 1,134, 0, 1,602,0; 1,589,0 712,0| 1,334,0 755,0 ¥ ‘689, 0 1 466, 0 14,780,0 
PI, 0 cncesavsseen |408,994,0 1,328,132,0 392,576,.0 475,799,0 203, 120, 0 229, 230,0 (673, 115,0,187,986,0 144,022.0 186, 197,0 133, A 34,0 42 25 918, a a 788,523,0 
Memoranda. | | 


Ratio of total reserves to deposit | 


and F. R. note liabilities com | } 





bined, per cent_._......----- 87.1! 89.3 $3.1 79.9 65.4 77.7 82.4 81.2 69.0 66.4 66.1) 80.5 82.2 
Contingent Habtlity on blils pur a es | | 
chased for foreign correspond’ ts ; ' 41,784,0' 3,877,0! 4,676,0' 2,278,0' 1,758,0' 5,955,0' 1,958.0 1,438.0 1,838,0 me 519,0: 3,037, 0 40, 118.0 
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i ! ; | | 
Federal Reserve Agent ai— Boston. New York Phila, | Cleve. |Richm'd! Atianta’ Chicago.| St. L. | Minn IK. Cty Dalias |San Fr.| Totai. 
——~ - ———— — | | a 
Resources Un Thousan4s of Dollars 8) $ $ oot 8 ee ee $ i s | i $ $ ~ 
Federal Reserve notes on hand................---- .-| 99,100 255,060 50,560 58,970 39,505 75,370 210,920 26,100 22,715) 27,093! 21,047| 73,660) 960,100 
Federal! Reserve notes outstanding._.....-. --- 221,232) 641,933 215,679 240,870 82,461 150,278 293,837 75,949, 73,126) 76,391) 52,716/250,4 71 2,374,942 
Collateral security for ederal Reserve note 3 outstamding - | | | ! | | 
Geld and gold certificates...........--- eecce-eee!) 85,300; 238,531: 14,000 8,780 ..-.-. 2,400 ; 9,985 13,052, .....-.}| 13,816) ......] 335,864 
Gold redemption fund_...........-.--.-- SRE 30,8651 10,543 13,748 1,272 7,609 6,290 4,304 1,718 3,167; 2,818 18,888) 113,963 
Gold Fund—Federal Reserve Board _---- ee 153,000 366,000 160,889 176,000 36,295 104,000, 273,644 48,500 43,000, 53,360; 19,500 205,118/1,639,306 
Eligible paper { Amount required........--.-.- Jamia 20,1 87 6,541 30,247 42,342 44,894 36,269 13,903 13,160 15,356 19,864 16,582 26 465) 285,810 
{Excess amount held... - 5,215 38,881 1 617 5,561 6,472 9,423) 41,973, 16,232 1,514 6,727 1,371 16, 838) 151,824 
oe a a a ee ee 546, 779 1,577,807 483, 535 546,271 210,899 385.349 840.567 194,230 170,481 18 3,602 127, 50 ! 591, 440)5 5, 861, 810 
LAabAltites— - = = = = 
Net amount of Federal Reserve notes received from | | | 
Comptroller of the Currency... ---. acccnedencsoncel(aenmen| 8e0.8ee Seen 39 299,840 121 966. 225,648 504,757 102,049 95,841 103, 484! 73,763 324,131'3,335,043 
Collateral received from !Gold Danses --. 201,045 635,392 185,432 198,528 37,567 114,009 279,934 62,789 57,770, 56,527, 36,134 224,006 2,089,133 
Federa! Reserve lank | Eligible paper - a a ae 25,402 45,422 31 864 47 903 51,366, 45,692 55,876 29,392 16,870 26,591 17,953 43,303 437,634 
ae eee aS aie : 546, 779 1,577,807 483, 535 16} 271 210, 899 385,349, 840,567 194,230 170,481 186,6 02 127,850 : 591 440 5 5,861, 810 
Federal Reserve notes outstanding.........-.--- 221,232 641,933 215,679 240,870 82,461 150,278 293,837 75,949 73,126 76,391 52 —s 050,471 2,374,943 
Federal Reserve notes held by banks...........---- -| 17,430 297,625 29,( 063 25, 455 8,022 10,110 24,241 11,864 3,344 12,573 9 517 41,660 490, 904 
Federal Reserve notes tn actual cire ulation \ ...'203,802| 344,308 186, 616 215 415 74,439 140,168 269,595 64,085 69,782 63,818 43, V 9 208,811 1, 384 039 
: ~— mo ww a nn SS —— ar 
RY Z. j z a . . 
Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weckly statement issued by the Federal Reserve Board, giving the principal items of the resources 


the liabilities of the 740 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve Banks shemnastwas, Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2639. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of “Current Events and Discussions,’’ on page 2764. 


1. Data for all reporting member banks tn cach Federal Reserve District at close of business May 2: 1924. Three ciphere (000) omitted. 















































Federal Reserce District. | Boston |New York _ PM a. | Cleve. | Richm'd | Atlanta | Chicago | St. Loute’ Mnple. | Kan. City! Datias | san Fran. | Total 
Number of reporting banks__.____- | 43) 108 55 79 76 36. 104 34 25 72 51 66! 749 
Loans and discounts, gross: $ $ $ | . | $ \ $ $ | $ $ j 3 | $ $ | 

Secured by U.S. Gov't obligations; 10,931! 87,402 11,65 21,902 8,152 8,063 35,420 8,226 2,771) hj 308] 3,526) 10,704 215,064 
Secured by stocks and bonds... -| 228,148 1,633,02 269°7 7 ‘8 }' 420,082 120,975 67, 193 598,881! 143,37 36,013 86,009} 62,786) 193,664) 3,859,890 
All other loans and discounts. . --| 595,777 2,533,7 34 361, 027; 719,937, 336,390 347,651 1, 160. 185 308,623 184,909 317,834) 199,595! 810,555) 7,876,217 
Total loans and discounts ~~. --| 834,856 4,254,158 642 2,432 1, 161, 921 465,517 422,907 1,794,486, 460,220. 223,693, 410,151) 265,907/1, 014, 923 11,951,171 
0.8. pre-war bonds.........----. 14,060 51,512 10,675 47,214 29,132 14,746 23,543 14,810 9,203 11,927} 19,084 25,961 271,867 
ie its BENE WOME. cccccccececes 79,714' 564,928 46,316 117.107) 24,345 12,265, 117,171 22,238) 13,530 37,860, 12,561) 101,336 1,149.371 
U.8. Treasury bonds_.........-. 4,530 26,438 2,331) 2,336 1,390 637) 11,068 1,996} 450! 2 274) 1,295) 12,434) 67,209 
se SPEED BEEN... cccccnceces 16,546 337,616 31,660 44,588, 5,868) 4,346) 118,243 12,925, 28,385 15,304) 11,787) 35,245) 662,513 
0.8. Certificates of Indebtedness -- 7,017, 22,493 6,346 3,481 l, 001! 2,334 22,375 997 2,881} 1,742) 4,038 10,670 86,975 
Other bonds, stocks and securities_.| 186,602) 906,391 206,217; 313, 318) 52, 817| 41,342, 347 ,236 10) 793, 23,589, 57,377) 13,114) 162,278} 2,421,074 
Total loans & disc’ts & investm'ts| 1,143,325 6,163,536, 945, 977 1, 689, 965 580,070, 498, 577 2 ,434,122 ~ 625,579) 301, 761) | 327,786 1,362, 847 16,610,180 
Reserve balance with F. R. bank - 85,144 683,194 69,154, 110,786 35,034. 29,860, 205,945 40,584) 21,034) 3 | 24,3 | 95,216) 1,446,754 
nh ds tk chide ds ean ininines 18,926 84,733 17,299 29,695 13,029. 10,441 54,102 7,658) 6,581] 12 "584| 9./ 22,003 286,650 
Net demand deposits_._........-- 800,224 5,012,914! 684,521) 902,050, 325,640, 265,511 1,540,145) 344,760; 191,941) 398,776) 721,475 11,403,193 
- YY Sse 290,735, 961,327; 131,232; 650, 801} 166,198’ 185,943 831,864 202,488 * 082) 133,932 599,577; 4,322,630 
Government deposits.......... -- 5,499 24,566, 11,044 11 (934, 3,189 3,173 12,388 2,054 1,964| 1,522; \ 8,520 89,055 
ome pees and eeStncounte with | | 
federal Reserve Bank: | | 
Secured by U.S. Govt. obliga’ns. 2,345, 28,049, 6,385 16,699 4,628 5,171) 9,504 2,001 627| 1 794 3,990) 81,351 
Dit c<cnsratcnvaniinneaneesl 1,954 6,032 4,109 13,731! 16,102 13,795 8,é 535 5,885! 2,355 8, 4,611 14,908 100,110 
2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
| | | 
| New York Ctty City of Chicago. |All F. R. Bank Cities. F. R. Branch Ctites Other Selected Cites | Total. 
Three ciphers (000) omtted. |— 
| May 28.| May 21.| May 28. | May 21.| May 28. | May 21. | May 28.| May 21.| May 28. | May 21. (May 28 "24 May 21°24: May 29-30 
i i i | i —1923.— 
Number of reporting banks--.-_----- } 67| 67 48 48 225 255, 197 197 297, 297 749 749) 774 
Loans and discounts, gross:  . $ s | $ $ $ "eo : A? 7 OS $ $ 
Secured by U.S. Govt. obligations 80, 396 96,991) 27, 035, 26,140 147,729 163, 770 36,768, 36,561 30,567, 30,615, 215,064 230,946) 266,535 
Secured by stocks and bends-.-.-- '1,420,376 1,427,685 443,168) 450,152) 2,687,228, 2,701.379, 636,777; 642,069 535 885, 534,230) 3,859,890 3,877,678] 3,799,544 
All other loans and discounts. -- 2, 225,9172,211,638 667,829 661, 466, 4,872,370 4,852, 994 1,634,816 1,642,988 1,369,0311,375,185, 7,876,217 7,871,167| 7,773,756 
Total loans and discounts. ---- 3,726, 689 3, 736,314 1,138,032/1,137, 758 7,707, 327| 7,718,143 2,308,361\2 »321, 618 1,935,483 1,940,030 11,951,171 11,979,791/11,839,835 
U. 8. pre-war bonds........-..--- 39,957, 39,957 4,194 4,196 91,491, 91,384 75,008 75,023, 105,368, 105,331; 271,867, 271,738, 279,391 
U.8. Liberty bonds............-.- 501,929 489,294 56,145. 54,176, 734,973 721,586 244,761) 247,359) 169,637, 168, 847) 1,149,371 1,137,792) 1,001,685 
U. 8. Treasury bonds._.........-.- | 19,411, 18,773, 4,106) 4,391 33,325, 35,494 16,433) 16,243, 17,451; 17,204 67,209 68,941 98,410 
z = Treasury notes.......-----.| 313,755 317,471) 80, 432 79,714 485,194 489,133) 117,607) 117,528) 59,712) 62,479, 662,513 669,140) 991,751 


. Certificates of Indebtedness_.| 21,532, 23,938 13,353) 13,333, 58,150, 61,233) 19,894) 21,274 8,931) 8,717) 86,975 91,224) 129,732 
Other bonds, stocks and securities. | 685,085 667,602 164, 687 162,558) 1,352,214 1,310,278 618,731) 619,367 450,129) 452,485 2,421,074 2,382,130) 2,148,937 


Total loans & disc’ts & invest’ts_'5,308,358,5,293, 349 1,460,949 1,456, 126,10,462, 674 10,427,251 3,400, 79513, 418,412 2,746, 711), 755,093 16,610,180 16,500,756|16 489,741 
Reserve balance with F. R. Bank--| 634,961 621,720 142,306 146, 005 1,042,809, 1,045,273, 238,286! 239,531) 165,659 167,994 1,446,754 1,452,798) 1,385,551 








Ce Pndinnéasecconcessceu | 69,409 63,207 27,614 27,138 146,166 136,139 60,883) 59,573 79,601 81,853 286,650 277,565) 281,879 
Net demand deposits..........--- 4,499,5074,471,000 1,043,891/1,043,358, 7,865,758) 7,840,937\1,910,528 1,926,032 1,626,907|1,635,893 11,403,193 11,402,862 11,172,706 
i. onbdspenndonccoewns 658,241 654,762) 383,307, 380, 710, 2,104,562 2,094,0321,292, 065)1, 295,783, 926,003; 925,691 4,322,630 4,315,506) 4,004,052 
Government deposits__.......-.-- "197 28,688 15, 383, 107 56,610 75,043, 25,189) 33,175) 7 _— 9,553 89,055 117,771 191,646 
Sate pegetee one rediscounts with) ,¢ | i 4 | 
> ae : H 
Secured by U.S. Govt. obligations) §16,575 16,075 865, 2,193 24,072 24,503, 40,003 28,744, 17,276 15,463 81,351 68,710, 258,448 
Pk ere 1,918, 1,554 2,165 2,484) 32,213 36,484 28, 809) 26,889 39,088, 41,740 100,110 105,113} 200,683 
Ratio of bills payable & rediscounts| | off pon | | | 
with F. R. Bank to total loans | os | | 
investments, per cent......- A 3: Bl.3 3! 6 2.0) 1.6 2.1 2.1 1.1 1.0 2.8 
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Railroad and Miscellaneous Stocks.—The review of 
given this week on page 2790. 


Stock Market 


O5: azeite 


Wall Street, Friday Night, June 6 1924. 


The following are sales made at the Stock Exchange 
week of shares not represented in our detailed list on the 
pages which follow: 








the 


this 








™ Rh ey % ‘ | Sales Range for Week. Range Stace Jan. 1. 
eek ending June 6. for }— emcee een — = 

Week| Lowest. Highest. Lowest. Highest. 

| | 
—_ - Par. me $ per share. | $ per share. $ per share.$ per share. 
ailroads. | 
Bangor & Aroost pf_.100) 200} 91 June 2! 91 June 2, 86 Jan 91 Apr 
Central RR of N J 100) 2,600\210 June 3/222 June 6/199 Mar 222 June 
Chic & Altonpfctfs_.100; 400; 8% June 6 8% June 6| 8% June 8% June 
py C & St Louis 100) 100/110 June 4110 June 4 100 April4 Jan 
thie St Paul M & O.__ 100) 190, 34 June 6; 34 June 6) 29 Jan) 37 Feb 
Cake & South bet meet 100 one June - 5424 sae 5 50 Jan, 54% June 
sxcond preferred. _100 100) 46 June 6 46 June 6) 45 Jan) 46 Jan 
eee ntral pref__100 600,105% June 2:105%4 June 2)104 Mar110 Jan 
tR Sec Series ‘*A’’_ 100 100; 65 June 6) 65 June 6) 64 Jan) 6534 Feb 
Int Rys of Cent Am pf 100 100| 4934 June 3, 49%; June 3; 44'¢ May) 4914 June 
Lehigh Valley rights 19,300 27% June 5 28 )2 June 4; 2544 Apr 33% Feb 
Manhattan Elev gtd_100 115) 56 June 2 58 June 3} 42 Jan| 59% May 
MStP&S8SSM 100 400; 30%{ June 5 31%4 June 5; 29% Apr) 46 Jan 
_ Preferred , .100, 1,100! 50 June 6) 58 June 3/50 June 67144 Jan 
Northern Central 50 9 72}¢ June 4| 72% June 4; 72'4 May) 721445 May 
Pacific Coast- 100 100; 163; June 3 164% June 3 16 Jan) 40 Feb 
Sine Ft W & Chic 100 100/140 June 3140 June 3\140 Junel4o June 
Reading rights_ 10,100, 20%, June 2} 2144 June 6 5'¢ Mar) 23% May 
Wisconsin Cent ctfs_100 400 3646 June 2) 35 June 6 b Mar 37% AD 
Industrial & Misc. 

Amer Beet Sugar pref 100 100; 74%4 June 5) 745¢ June 5; 70 Mar) 77 Apr 
American Republics * ing 36 June 5) 36 June 5/ 25 Jan) 43 Jan 
Amer Radiator pref__ 100 100)125 June 6,125 June 6,120! Mayjl125 June 
American Snuff... _._ 10% 100 139% June 6139%¢4 June 6/134 April44'¢ Jan 
Amer Teleg & Cable_100 100 39% June 4 39% June 4) 39 May! 43% Jan 
Amer Teleph & Teleg rts 49.3 314 June 2} 25% June 3 21¢May| 35% May 
Am Writing Paper ctfs 200, 2% June 3; 3 June 3) 214 Jan) 3 Jan 
Am Metal tem etf pf_106 200 108'° June 6108 June 5/107! Apri113!} Feb 
Am Rolling Mill pref_100 100 102 June 41025 June 4 { Jani104 Feb 
Assoc Dry Gds 1 t pf 100 300 86 June 2) 86 June 2) 8334 May! 88% Jan 
Second preferred__ 10 175 90 June €; 91 June 5) 89 Jan) 95 Feb 
Atl Fruit Col T Co ctf dey 500 1 June 3 1% June 5 1% Jan 2! Feb 
Atlas T 3200 «6 June 6 6% June 5! 6 June} 11! Jan 
Auto Sal ( 10¢ 4 June 6 4 June 6 3 Jan, 4) Fel 
Brit ier St'l2d pf 10¢ 40 9 June 5 10 June 2 844 Mayi 15% Jan 
Brown Shoe Inc 1 f_10¢ 3 j June ¢ 7 June 2) &6 June! 92 Jan 
Burns Bros pr 10of 100) O7 June 6) 97 Ji 6! 95% Marl 99! May 
Calumet & le ] ) x00 14 June 5) 14 June l ¢ May; 19 Jan 
Case (JJ) TI Ma by ar 300 45 June 3) 45 June 3! 414% May! 77 Jan 
Cert-Teed Pror pf! 100, 75 June 5 75 June 5; 7314 May! 73 Mar 
Coca-Co “ef 106 709 92 June 3 93 June 4} ?! Jan| 9 Feb 
Com'| can st Trust * 200 32 June 6 32% June 6! 30% May) 33 Apr 
Cont Can Ine pref 100 100114 June 4114 June 4 104! Jan114 June 
Continental Insur_...25 100 91 June 6 91 June 6; S9 Apr 97 Jan 
Cosden & Co pref 100 100 86% June 5 86% June 5} 86% June 95 Feb 
eed Co pref 100 100 62 June 3 62 June 3, 6114 May! 76 Jan 
detroit Edison rights 9,000 132 June 2 lig June 2 lsg June } Apr 
Devoe & Ray Ist pref.100 100 93% June 2) 93 June 2; 93 : Mar) 94 ‘ Feb 
Du Pont deb ¢ 100 300 86% June 2 87 June 4) 85 Apr 88 Apr 
sata ne Lt Ist pr - Hr pee 5. — 3103 June 3,102 Mar106% Jan 
2merson-Brant pref_100 ” 7% June 5 7% June 5 746 Apr, 15 Jan 
Fbank M & Co tem etf * 1,700 2534 June 3 2744 June 4) 25% May) 2714 June 
Fed Light & Trac__....* 1,400, 79% June 2 84 June 6 79% June, 84 June 
Preferred ‘ -100 100 74% June 4 74% June 4; 74% June 74144 May 
Fisk Rubber Ist pref_100 200 40 June 6 40 June 6, 40 May) 65 Jan 
Fpeneeter ye o-..<«.* = 44 2 — : 97% June 5. 93 Jan 119 Feb 
xeneral Refractories * 300 June 6 42 June 4) 41 June 55 Jan 
Gimbel Bros pref 100 100100% June 2100% June 2 99 Janl02% Apr 
Great Western Sugar.25 1,400 89% June 6 90 June 3/ 89'4 Apr 96% Feb 
eaten led anil : 100 200105% June 510644 June 3 105 Aprlos'¢ Jan 
Gulf States Stl Ist pf _100 100 98 June 6 98 June 6| 98 Junel00O% Apr 
Indian Refining pref_100 600 61 June 4 63 June 3; 60 Mar, 67 Jan 
Ingersoll-Rand ______100 58 189 June 3190 June 3 159 Jan 200 Mar 
ap neon va wi * = 102 <4 — 5102%% June 5 101! J2n\103%% Feb 
nt Agricultural new__.* 1,100 3 June 5 3 June 5 3 June 9% Jan 
Internat Shoe pref 100 100115% June 211514 June 2.1154 Mayl117% Apr 
Intertype Corp : sa 100 27% June 6 27% June 6; 27); June, 3244 Mar 
ea noe | pre t_- 100 100110%4 June 2110%% June 2,109 Jan110% June 
elly Spfld T16% pf_.100 100 49 June 3 49 June 3 49 May| 78 Jan 
Kelsey W heel pref___100 100105% June 6105% June 6 104!¢ Jan1067 Jan 
Kinney Co el eh oe * 100, 55344 June 3 5514 June 3) 5214 May) 63 Jan 
Mec rory Stores pref -100 100 101 June 2101 June 2 100 Marl02% Apr 
MacKay Cos pref__-100 100 65 June 4 65 June 4)| 64% Apr 69 Feb 
Le wand . H) yop -100 100 11334 — atts? June 21114 May’'1l4 Feb 
Manati Sugar pref__.100 200 83 une 3,83 June 3) 82 Jan; 87 Mar 
Nash Motors Co pref_100 100 99 June 3 99 June 3 98); May100% Jan 
Nat Enam & Stpg pf.100 300) 7954 June 2; 80) June 4) 75 May| 89 Jan 
Niagara Fells pfnew_.25, 300! 274% June 4 27% June 2) 27% June 27% May 
Ohio ee 25 300 4 > June 6 32)¢ June 4) 31 Api, 33 Jan 
Onyx Hosiery * 600° 18 June 2) 181% June 4) 18 May! 30 Jan 
Otis Elevator pref 100 100/101 June 5101 June 5) 96 Janilo5} Feb 
Otis Steel pref_.____ 100 100) 54 June 3) 54 June 3) 52 Apr| 7444 Mar 
Pacific Tel & ‘Fl. «<< 00 300 86 June 6 87 June 6) 56 June 95! Feb 
Park & Tilford_.......* 200 25% June 2 26 June 3) 25%, June 30 Apr 
Penn Coal & Coke 50 400| 21% June 4| 2424 June 5) 1914 Mar! 3014 Jan 
Phoenix Hosiery .5 500 19 June 5) 21 June 3/19 June} 22'4 Jan 
Pierce Arrow prior pf. + 100 60 June 6) 60 June 6) 60 May] 724% Jan 
Philadelphia Co6% pf 50 500, 43°¢ June 3 441% June 4, 42 Jan 4414 June 
Pittsburgh Steel rref__. * 196, 9644 June 5 96% June 5) 95 Janiol Jan 
Pitts Utilities pf ctfs_ 10% 500) 12 June 2) 12 June 4) 114% Feb) 13 Mar 
Porto-Rico Am Tob_100 100, 50 June 5) 50 June 5) 50 June, 70 Feb 
Prod & Ref Corp pref_50 500 42 June 6) 43 June 3) 42 June, 4744 Jan 
Certificates ___ 5O 300, 21 June 4 214% June 5) 21 June, 26% Jan 
PS8CorpofN ioe 8% 100 500 104 June 2)104'% June 3) 9914 Aprl04'; May 
PSofN J pref 100 100 9974 June 3) 99%, June 3) 9614 Mari00 Jan 
New rights ate §,300° 5% June 2; § June 4 2% May; 8 June 
PS & Elec Power. 100 100 9634 June 2) 961% June 2) 9444 May) 98 Feb 
Rossia Insurance Co_.25 200, 89 June 6 89 June 6) 86 Mar, 90 Jan 
Schulte Ret Stores pf 100 100 107 June 3107 June 3105 Py lil Feb 
Simmons Co pref..--100 100, 96% June 2 96% June 2) 94% Jan 9614 May 
Shell Transp & Trading 500 3634 June 3) 36% June 3) 33 Jan 4144 Feb 
So Porto Rico Sng pf_100 100 104 June 2,104 June 2/103 Marli0}3 Apr 
Standard Gas & Elec___* 24,100 32 June 2; 36% June 6) 31 May, 326% June 
Standard Plate Glass.._* 8,800 3344 June 3) 34% June 4 29 May; 3454 June 
Preferred_ — 100 90 June 2) 90 June 2, 90 June 90 June 
Studebaker pref - - 100 500 110 June 3110 June 3,110 Febi115 Jan 
Underwood Type pref100 100 117% June 4117% June 4:117% Junell8% Jan 
United Cigar Stores__100 2,700, 424% June 4 43 June 3 34 May; 4444 May 
Preferred... ......100 100113% June 6113% June 6/113 Janl15!4 May 
Universal Pipe & R ctfs * dn 16 June 2 16 June 2) 15% May 1614 May 
Pref ctfs_- f 100 100, 57 June 4, 57 June 4| 57 June 57 June 
U § Distributing Corp-* 300, 2234 June 6) 2: June 5; 2114 Apr 24% Apr 
Va-Carolina Chem B_-_-* 200 % June 4 % June 2 s, June 7 Jan 
Va IronC & Cpt. 100; 200 78 June 378 June 3 74 Apr 79% Jan 
West Elec 7% cum pf100 300114 June 4115 June 2.111% Aprils Jan 
West Penn Co_-_-_- *13,300, 563% June 2;}68 June 6; 4744 Jan 68 June 
Preferred 7% _.....100 900) 895% June 3 91% June 6 87% Apr 91% Jan 
W'h'seE& gh Ist pt. 50 150 76% June 2, 7644 June 2 72 Jan; 79% Mar 
Wilson Co pref_ .100 800.15 June 415 June 4\15 June 72% Jan 





* No par value. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY. WEEKLY AND YEARLY. 

















Ratiroad State, Untied 
Week ending June 6. Stocks, é&c. Munictpal & States 
No Shares .| Bonds. |Foretgn Bas. Bonds. 
Saturday wine ’ Stock Excha nge Closed 
Monday .- ese ee 310,425 j $5,480,000 be 432, 000 $2,100,000 
Tuesday 623,623 | 6,283,000 58,000 | 2,736,000 
Wednesday 750,909 } 7/491 ,000 i ‘70 ,000 | $,605,000 
Thursday ; 572,835 | 6,910,000 ; ,449 ,000 4,956 ,000 
Friday - ee 671,600 | 8,049,000 | 1,580,000 | 4,582,000 
— _— — —EE—————— 
Total 2,929,392 | $24,213,000 | $7,623,000 ' $17,979,000 
Sales at Week ending June6. | Jan.1to June6, 
New York Stock | 
Exchange. 1924. | 1923. | 1924. _| 1923. 





2,929,392 ~ $100, 445, 046! $111,833 ,859 


Ponds | 


Stocks 3,370,677 











Government bonds $17,979,000} $15,491,000 $451 310,000) $ 369,132,000 

State and foreicn bonds aatn 000; 12,082,000 163 ,462 ,000 217,633 ,000 

tailroad & misc. bonds 34,213 009) 26,329,000 755,686 000 754 924,000 
.! — eo ——Eo —_-—— 

Total bonds Sy 59, 815 .000' $53,902 ona! 3 $1,: 370, 458, 000 $i, 341,679,000 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 











Boston. Phtladelphta | Baltimore. 


Shares. | Bond Sales. 


Week ending 
June 6 1924. | 





| Shares. [Bone Some. Shares. |Bond Sales. 


















































Saturday .......- Stock Ex change C ‘losed 
a *5,717; $25,200, 19,869, $38,400 1,234) $8,700 
a *14,606 19,300, 17, 911 30,850 1,525) 20,900 
Wednesday .....-| *11,239, 68,200) 14,136) 115,100) 961 12,000 
Thureday - ... --| *7,550, 59, 100] 11,223) _ 162,500! 606) 19,500 
Oe canes oa 6,736 49,000 7,289) 15, 000, 1, 318! 25,000 
| 
| _ 4, 848, $220,800 70, 428 _ $361, 850; 5, 644| $86,100 
Prev. week revised ~~ 48,749 $126,280 ~ 157, 148 ~~ $88, 200 6,493. $165,500 
*In addition sales of rights were: Mon., 21,537; Tues., 19,385; Wed., 12,560; 
Thurs., 18,855. 
| | 
Daily Record of U.S. Bond Prices |Ma ay 31| June 2) June3| June 4 } June 5| June 6 
- ome eee: on —_ — — i oueum | cucu 
First L iberty Loan (High | 100.00), 100752 | 100%: | 100% 100%: 
34%% bonds of 1932-47__{ Low | 993032 993053 100.00} 100432 | 100533 
(First 3 Ms) | Close } 9932) 100!'s2 | 100432 | 10052 | 100%: 
Total sales in $1,000 uniis - | 52 262 98 110 251 
Converted 4% bonds of {High 100169 a a ea ‘ 
1932-47 (First 48)____{ Low | 100182 = i kee 
| Close | 100! 639 { ‘ er 
Total sales in $1,000 units - . 1 % o — —_ 
Converted 444% bonds {High} | 10022, 2| 1002429) 10026:3| 100%,| 101 423 
of 1932-47 (First 414s){ Low 1002%s2! 100239) 100222 2| 1002539; 100%: 
| Close 1002222) 100242} 1002432) 1002%2| 101132 
Total sales in $1,000 unit 83| 63 177) 98 184 
Second Converted 444% (Hi wh | | 100293 2 100?%s2| 101.00 
bonds of 1932-47 (First< Loy | 1001 ea! 100! 100139) 101.00 
Second 4s) | Close } 100202: 1001272 100''s3| 101.00 
Total sales in $1 000 unt its | | it) id 6 1 
Second Liberty Loan {High | 1001439) 1 | 1002732 
4°% bonds of 1927-42 ‘Low-| | 100'%s2) i 1002°%a2 
(Second 4s) {Close} Stock | 1001%~», | 1L002%s2 
Total sales in $1,000 untis Ex | 1] 1 
Converted 44% bonds (High|change| 10013] 100172) 1002!s2) 10024:2| 1002s 
of 1927-42 (Second <Low .! closed | 100'%32) 100!%32) 100! 6:2 1002%9| 1002352 
44s) : _ _.-|Close 100'432' 100'532) 1LOO!%s2) 100222! 10026: 
Total sales in $1,000 units } 908 382 593 1,348 1,244 
Third Liberty Loan {High 1Ol%s2 | 101432 | 101432] 1015:2 | 101%: 
444% bonds of 1928 4 Low 101229 | 101%:2 | 101232 | 101422} 101433 
(Third 4s) | Close | 1OL%sa ) 1O1%s2 | LO14s2 | 101532 | 101% 
Total sales in $1,000 unit: 275 200) 224 413 484 
Fourth Liberty Loan {High 100°} 101%s2 | 101432 | 101429 |1011%3F 
41% bonds of 1933-38. _{ Low | 1002722, 1002%2) 100%s3) 101.00) 101%s2 
(Fourth 44s) “| Close | 1002} 100%422) 100%s3) 101%s2 | 1OL!*es 
Total sales in $1,000 untts- 532| 1,626, 1,466, 2,496] 1,480 
Treasury (High 1021532) 1021732) 1021752} 1022432) 103423 
4s, 1947-52 {Low } 102%422} 1021432 1021452] 1021832] 1022439 
: ; i Close| | 1021622} 102%s2| 1021722} 102%%s2| 102% 
Total sales tn $1,000 units 127' 157! 114 406 837 
Note.—The shows. ts table includes only sales of coupon 


bonds. 

55 Ist3%s 
3 lst 4\%s_- 
} 4. =e 
47 2d 4%s 


Transactions in registered bonds were: 
100.00 to 100%: | 93 3d 4%s8___.--_.- 
100%: to 100": 167 4th 44s pes 
1001432 to 100!422| 20 U.S. Treasury 4% 
~- 10012 to 100432 


101.00 to 101 ®s3 
1007532 to 101429 
8 102!!s3 to 102433 








Quotations for U. _S. Treas. Ctfs. of Indebtedness, &c. 
—See page 2816. 


Foreign Exchange.— 

To-day’s (Friday’s) actual rates for sterling exchange were 4 28 5-16@ 

4 29 1-16 for sixty days, 4 30 $-16@4 31 5-16 for cheques and 40 30 13-16@ 
4 31 9-16 for cables. Commercial on banks, sight 4 30 7-16@4 31 3-16, 





sixty days 4 27 15-16@4 28 11-16, ninety days 4 26 11-16@4 27 7-16, and 
documents for payment (sixty days) 4 28 3-16@4 28 15-16. C otton for 
payment 4 30 7-16@4 31 3-16, and grain for payment 4 30 7-16@4 31 3-16. 


To-day’s (Friday’s) artual rates for Paris bankers’ francs were 4 91! \Y @ 
5.0824 for long and 4.96'/4G@45.14 for short. Germany bankers’ marks ‘are 
not yet quoted. for long and short bills. Amsterdam bankers’ guilders were 
36.93@36.96 for long and 37.29@37 32 for short. ronwedl 

Exchanges at Paris on London 86.25 frances; week’s range 83.85 francs 
high and 87.30 francs low. 

The range for foreign exchange for the week follows: 


Sterling Actual— Sixty ate Cheques. Cables. 
High for the week__. 4 30 432% 432% 
Low for the week__. 4 27 I 5-16 430 3- 16 4 30 7- 16 

Paris Bankers’ Francs— 

High for the week_.. 5.10% 5.17 5.18 
Low for the week__. 4.8144 4.88 4.89 
Ge rmany Bankers’ Marks— 


0 .000000000023 4 


0.000000000023 2 
0 .000000000023 14 


0.000000000023 '~ 


High for the week_ -- 
Low for the week __- 
Amsterdam Bankers’ Guilders— 


High for the week_ 36.96 RE 37.42 » “A 

Low for the week _ 36.85 7.20 37. baad 

Domestic Exchange. —Chicago, par. St. Louis, 15@25c. per $1,000 

, discount. Boston, par. San Francisco, par. Montreal, $1625 per 
$1,000 discount. Cincinnati, par. 

The Curb Market.—The review of the Curb Market is 


given this week on page 2789. 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 

















| STOCKS (No. Shares). BONDS (Par Vaiue). 
Week ending June6. |! —_ 
|ind.&Mts.; OU. | Mining. | Domestic. |For'n Govt. 

SS EE IE | Stock! Exchs unge er 
FE rr 24, 340 39,772| 167,210, $531,000) $69,000 
SE eo canncdavaleee | 35,410! 55.111| 134, 498,000} 24,000 
DE ccntcnacansen j 36,145) 57,385 222,100 420,000) 47,000 
DEE 6i5sctavenkcoee ' 30, 130; 48,746 157,410 341,000, 59,000 
DE tak Gas octbiwnenEe | 43 ond 58,366 160,700; 754,000) 35,000 
,. ager er | 169,895. 259,380! 842,020 $2,544,000! $234,000 
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RE 
PER SHARE «., 
Sales STOCKS Range save Giteceten ear 1923. 
7 PRICES—PER SHARE, NOT PER CENT. | Sale NEW YORK STOCK On baste 0. 
wae ane iw SALE PRINS ven SEARS, BUS Fe Prigas, | the EXCHANGE 1) Highen Lowest | Highest 
—_ ra aay, . | eons Lowes’ 
sday, Wednesday. Thurs ‘fane @ W eek hone 
urday, | Monday, Tweed June! une © share|$ per s 
‘Moy 31. | ‘June? eee Ho asec rr Railroads. For] © per shave | See sen isll’ $0 “Oesl shots bane 
"8 ver share | $ per share | $ ver share | $ per share | $ per share | § per share 7.800) Ateh Topeka & Santa Fe..100] 97's Jan 2| 103!2May 16 St Dov] Cate Mie 
re per : " a O2!2 102'2) o's 897 iit taci anand ees 
$ per sha 101% 102's) 102 102% 10214 103! "o.° ao 89%. _ oa pw & Atlantic__100 a ~ fo 198 “Mar Hy 109% July| 127. Feb 
897, 90. — “aa « “47 2 ‘Ss y R...100 1 lg Jap Dee 
17 ; 17s} oite oh? a 193% sane 12212 12ite 123 Bo Baltimore & Ohio-.~ ----- 100 = rr ia oon - : on May| 60% Mar 
122) 12214) 121% = = 5) 543 55%) S42 55's ee 100 4 94 Oct] 1412 Dee 
= 5 + 4 va oe ty 5734 5734| 44 2 ie | 3 pres Bite b Fs megs v tc__No par aa - $| HH yo Pr 3419 Oct 49% Deo 
"brig 58 | °54 > 6 | 16 16%; 16 16 ie ener No par 7 73 Nov 5g 
bot, Gols] Gote GOlel *80'e GO%l 6o% 61] G1, 61 | 1,400 Brunswick Term & Tiy~---100 142% Mar 10| 180% Jen 9 139% Sept 160, Ape 
es ves 3, «Blgl #2 PK PP PK -ae. By Canadian Pacific. ...._._- 801gMay 21|| 57 June 
#2: 3) 72% 314) - > 638) 1457, 14578 2,800 67% Feb 26) 8) 1, Feb 
146% 147%| 14614 147_ | ee oe 8. '70%6| 78 79l4 a a east: 100 9912 jan 3 er tg 4 te * May ar Dec 
84, 79!2| 77 77%! be - 3 |*10212 103% 200) 00 Dref---.....-.---. | 34 Apr Deo 
one t el taste 102'2 #10234 10312 103 7? 4\4| 1,800] Chicago pita -22222 109 SigMay 20) 12% re a R Fe: iene Feb 
cae 9 | eats 9] sae 9] ote 9%] 9% 98 3 'soe| Can East tit. rained 100 21 May 5, 27 Jan 8|| 4612 Aug| 6214 Mar 
oom 25 | 22% 24%] 223° 24 | «23° 25°| 24% 41 300) - Do 30 pref “Too “4 “Apr30\ 6M Jan17\| 2% Oct| 7° Feb 
*22% 25 | *22% 24% : + 271, 36 39% 41 | 800) Do pref........----- pr - 
“3718 39 *37 =639 | *3712 39 +g ”* *4 44 200) Chicago Great Western... 100) 101psune 4 131g Feb 5'\ 6% Oct! 17 Feb 
s *4 410} 4 4 4 | Bite) 3.20) Ee Giiinéatesasceusse 1114 Oct| 26% Mar 
4 UF Ole 10% 10!2 10%! 105 10%! 11 2 1...100! 11%May27 18%, Jan10 | 4 > 451¢ Mar 
*1012 10%! *10!2 4 a ae tel 12 1214] 5,100) Chicago Milw & St Paul--- 21144May 27, 30% Apr12/| 20% Dec ” Stee 
2ig 121 1244 12%, 121g I2l2 P 600 re 100 4 « 54le Feb 7 471g Dec; 88 
| 7, aa rt 22%| 215% 2214] 2112 2219! 21% to 3000 Chicago & North Western. 190 a = : 1041,June 3|| 971g Dee 118%0 —_ 
2Z1le lo 6! . rr > le 53 ad 527 53 H2ke vo"4 rt fe eee 7 , 191 Oct ‘ 8 
om A. a. maa “108 ‘ 105 F 104 : 104 |*102%%4 =, 17 aoe Cites beck Isl & Pecitie. 109 ate he . Ha oo 10 72 , Aug 4 — 
J 7 5l4 25lel 254 26% 2534 2612) 2o'g 2 | 0 7% preferred.......... 725sMay 26|| 60% Aug : 
24% 247%) *2514 25le 2514 oo rt >| 80 80 1,000 vo D 100! 655, Jan 2 725gMay 4 45le Feb 
o ' D 2 2/2) - ed *¢ l/s * 3114 Mar 26) 17 Oct ol 
Si% Siig] 82) 82 | 82% 8: 72 72 | 65!5 69 el thern..... 100; 20 Jan 2 . 2¢ 314 July o— Feb 
70% 71 | 1% 22 oe a 2834 31's} 3012 30 5 aoe aoe or mee as 100} 10412 Mar ro ay sai 100% Oct! 13012 Feb 
113 11313] 113% 114%| 114% 116. [#113 121 | 120. 121%| 4:600| Delaware Lack a Western. B.. er yan 3| 28% Feb 4i| 10% May cm Bee 
° Mal 19016 ‘ 20 121 120 te le es | aleuntePicad a ES areaa 9) 357 Apr 5 15 an 
120 =120'4) 1204 12144) 1 4 + 26 273g) 25 27% | 47,30) 100| 2853 Feb 19 8 2753 Dec 
24%, 2471 25 25 2512 2653) 2 4 3419! 17.3 1st preferred ------ 307, Apr 4}; 10%, May 
24%, 247. 25 25'8 - 2 ¢ $ | 33 34% 33 3412) 17,500) Do 4 aestesved 100| 25!g Jan 3 8 t 80 Mar 
: os" , os 291 32% 3: ‘ ; 9%| 2,700! Do 2d preferred__.__- Feb 4 5053 Oc 
$15 31%) 31% 32 3214 $4 : 2914| 29 29%) 2,700; Do 2d p sede 53% Mar 3| 59% 5 July| 36 Mar 
2? te oe cee) ae” aI 57% 57%) 57!2 58 | Hy a os | 11% apr3o| 17% Jan oll “Ot, Augl 20. Mar 
57 57 5714 oF 26! 2634 | *261, 2610} 26! rt as 0| Gulf Mob & Nor tr ctfs_..100 11% Apr 30 a7, pe 447, Jan 62% Feb 
Tom 14°] 131, i3inl #12 14 | 32t0 La Leis bee) 5:208) Cue Bee & Wer te ete... 100| sGoigntar al 10steMaraall gos Decl 1171, Feb 
*12% 14 2? 2 ef 563, 57 56% 572 4 lalla aia 100| 10014 Mar on Qe June| 2273 Mar 
ib tae Ha ea elt a). | ey acer ——t Megale eo 4i| se July] 348 Ma 
‘Se S0%| 21 Sinl Som goal 30% 31 Bw Re | ye ee SiisMar3i| 83% Feb 6|| 48% July| 57% Mar 
20% 20%e] 21 Zils) 20% 20% 1912 20!3 20 20%) 5,3 I 100} 5114 Mar: 5, une| 71% Feb 
bile s2ia' eile 52.| 52 52°] 52° San] 52 52] | “goo Lehigh Vallay..---.-2..- bol 87% Jan 16] 93 May 1s\| 84% Octl 165° Feb 
lg 52le rlig 52 dl od . lol 31 °4| «0,500; Lenign Valley... --.- an o } 
Pi 42 2) 42% 43%! ie es’ : zo : 93 * 93 i 9315. 1,400! Louisville & Nashville. ---.100 Ps 2| 39%Mar 5|! 2712 Dec! 451 Apt 
92 92 1 924 93 | 93 9314! § rs 2415 243 800] Manh Elevated, mod guar.100] 3012 ar 15 131g Jan 4:' 7ig Oct] 22 Mar 
” 2A} 342 *341o 35 *34%, 35 d4l2 3434 > + Market Street Ry....--.-- 100 6% Mar a Jan 6!|| 23 Oct 681, Mar 
35 35 | 34's 3 | +d 81, 84] *8l4 10) 300) } pg apindrbGaxs 100 a3 Fede tr So 4|| 561g Oct} 87 Mar 
as” gal oan” ga] oan” gai can” 261 eas 84 ior pref.---._.-- 100; 431gMa 4}, 1453 Oct| 5614 Mar 
*23 34 | 82334 | 823 50 | *46 491] *46 50 Do prio - chp obs 100} 14 Maris) 30 Jan 4), , Aug| 912 Feb 
-— Bien uelek ais = "16 20 300| Minneap & St L (naw) 2222100] 1% Jan 3 a a 9% Oct] 17. Feb 
+17 “2141 “Ii, 2 "| 1's (2 : ; in 128 27 000 Mo-Kan-Texas RR.-..-No par 20% Feb i8| 36! June 6) on 19% Feb 
2 = eu lg Sg ANg 115s ” 2 tal ae ee 100 f oes Stain 4 Oct} 19 e 
232. | az gat] agit gare] a aom| as a6] 20°000 Missoutl Pacific com2222100| 9% Jan 3| 46 "June 6|| 2214 Oct| 49”. Feb 
32 32 | 3214 rf o| 13t2 14 | 13% 14%) 141s 15'3) 18,800 Do pref Peppatatyy, 100) 29 Jan 3 2% Feb 6| 144 Nov| 4% Feb 
a aon ay a2] aan Tal “Te “Stl “Tht “Buel ’ poo! 20a ape of Ben Ra peek “c]00| 93g Feb 13| 1211May 20|| ats Aug] 105, Mar 
4 4g. Ps at 3 134 lle Is ae: ; New Orl Tex & Mex.-_-_--- A lg Feb 4 9012 May 4 
oe ee 13 144 ‘ 1% or 9914 9914) *99 9912 400) Ne --100| 991g Feb15) 106\, | 8012 Deo 
oe jose] 102 gate! 103% tos | 10214 1023;| 16112 i) stele hbo. ae 33 May 2i| 87% Janzall $62 Nos| oate July 
ngEs 2OS%e) 198 leet) tee 1g) 8014 8112] 80l2 8ll2} 6,700; 3 : rotary 100} 83 May July) 221g Jan 
83° 83t2| S3l¢ 8319] 83 B3Is| S3I2 83IG] *RBIZ SSIs 100| N'Y NH & Harttord.....100| 14% Jan 2 10% Jan || 14t;June| 21% Feb 
wre, | Tie tel tee fenl teh faul we seal ae 1731] 's00| NY Ontario & Weetern...100] 16 May 24) 19% Jan 5|| 9 Sept| 13% Feb 
ioe ae oom tee 17 | *16% 17 | fl te sect «ae N folk Southern. -_-_---- 500) _iSte Aue 38 13914 Apr 8|| 100 July| 1175 Feb 
5 eed Bat A 15% lols] *14te ba '| 122" 125 "| 12082 122t¢| 13:000| Noefolk @ Weeeeen” "227100 10212 Feb 261 70° Aor 7| 72, Sevt| 78tz Aug 
i 412 16 ce 4acl Abae 24 | 122 123 mn a eee eon 100 2% 9% Oct) 811g Mar 
Closed 120 121 121% — 3 122 H = | *75 85 | *75 85 ~~ = mm. J agg SPER st lta 100| 47% Mar 3) ao — esl ion Nov| 47% Apr 
*75 85 | *75 = 85 4m 5314] 5253 534) 52% 5312} 9,700) Nor ~ a edhe 50; 4214 Jan 3) 46% Ja 10! 8 Oct] 17 Mar 
Extra 51% 52k rt oon = 43%! 4355 43%! 4310 4355 | 4,300 ee ne * paces. 100 9%4Mari13| 1253 Jan in aioe 
oa 4312 4312) 4312 = bey thal Olg 12 | *10l2 12 ' .. ‘eo ee eee 14June 5)| 3 a 
Holiday © *10!2 12 | *10!2 12 ! *10lz 12 ! *10%2 50!2 51 | 16,400] Pere Marquette....------ 100] 711, Apr23| 751; Feb 26|| ef, Oct, Tox Mar 
40% BO | tn 501 40% Soul 40% B14 B0t2 51 eeal ie Le es ne rd 4| 64loMay 26]| 571g Oct ioe aaa 
; = 4° «7 *7: 4 74 #7 if oS SD Ue | 337% Jan 
om” as | “63 4 “63 4 6375 ry "a i 12 a00 Pittebulgh & West beenoet °~ Sole Jan 5 seas 3 35° Dec ++ Far 
4 et aa 437 473, 44 4514) + 2 (160l ta. 5 ; 12|| 6812 June 8 
4219 4334) 4312 44 43% 44%) 97 97 1,300] Do pref_. 50 517May 20} 79 Jan 5612 Feb 
i a 5 OT le 97 9712 98 ‘9 | id easel peta : 1s Jan14|| 44 June| 5612 
9514 97%) 9712 9712) 97 97 53l4 54 53!2 5412] 9,000) Rea age ee 50} 34lgMay 16) 56l2 Ja 56% Jan 
oem eee * 53'o| 5314 | 2 54 200}. Do 1st preferred..._.- 45 June 4 
as° Gel conn os Lcgee aa'l “aan Se | cae ae 200; Do 1st preferr --- 50| 0331 Jan 16| 56° Jan "5 2212 Oct] 39 Dee 
A EE et ee 
*33l2 34 cane + *34 37 | 35le 35lel *35l4 37 , 100 a PB awcccsces 100 a aoe es rte ey 24| 3212 Jan} 50 nine 
*3414° 37 a 20% 21lg) 205 2112} 21 214! : 900) § a 100} 42% Jan ; 5le Aug| 36% Fe 
20% 20% *20%2 i 20% ry 45\4 4512] 45l2 4512 1,700 St Louls Southwastera---100 33. Jan 3 = ne i aaa suse 637% Mar 
*4414 5 ee % ae 2g 3714 3R8le 2| 37% 38%, eo fee? ag eeepeeennes 57% Jan < 3 u 7ig Fe 
ae Ny et oe) ee. oe Ger 1] 5912 6012} 1,400! Do peng oes weoeneee 100 614 Jan 2| 10% Feb 33 “ = 15% Dee 
*5919 6014} *59lo 60le .é +5 912 9341 934 97%) 5,200) Seaboar | ennepmneapiiey: 100} 14%, Jan 2 2212 Fe 3|| 8414 Aug! 9514 Feb 
a ae eee oe 20% 22 | 21% 2214| 211, 22 yo a m Pacific Go... 100) 8512 Mar 26 Botesane | 5| 24%, Jan} 391g Dec 
*2014 21 2012 2012 + aoe 88lo 887% | 8812 89le 20,200 Southern Rallway........ 100} 3812 Jan 2 + une esi 63 July| 70% Mar 
881g 88l2] 883s 88% Ht 5710 567 591g| 5712 5873| 87,600] Southern - Suavitieks. 100| 66% Jan 3 73\4 Mar 7\| 14 Aug] 2912 Mar 
wis vit ein 7ial fie vanl vin 7 | Zltz 7244 13'300| Texas & Pacifio...2.2-2-- 100] '84May20| 1212 Jan23|| ‘Big Dee| 191, Feb 
ghia Zils) “Tite Tit wile 73) oe See Se Porn) geen ee ene oonores 00 uMay . 14 Jan} 7712 June 
281g 2813) 2834 287% Saat On at G1ol *95g 10 100 Twin City Teapid ‘Fraaslt--100 51 June 6 66, Jan ¢ 1eait = 14473 Feb 
a, olen mle” at « | 51 51 ses) Tuan <r Rages Teams... 100} 1265sMar 3) 133 waRE sll Feu De 7612 Jan 
*50%4 56 | *50%4 = 13014 131 | 130! 1305s} 130 13012| 5,800) Union — rte 100} 70 Mar20! 74 Fe te Mat 
12912 130 | 130 13012) 13¢ #7134 72%! 71% 717% 300! Do pref....------ 23] 11% Jan 5 773 Oct} 217 Ma 
*7112 7212! 7134 71%! 72 «72 . . Invest....-100 75g Apr 6 Oct] 62 Mar 
a n 73 11 | 10% 10%] 1012 10%) 7,500] United Railways see oer sol Se 'deme Bil 20% Aual 38% Oct 
7 of = 7. FS SF wees “ « r 
10 +, * 375 3714 37%] 3512 3614) 35 3Sts Hy + Viesea! maiwas & Power. 100 $e, And % oot Mae 20 7° Marl 12 Deo 
> = f oe oe 57%| 57 59 | 5412 58%] 7,5 ----100 4 Ja 19|| 2314 Jan| 3612 Dec 
4914 51lz} 5lle 55 | 56% 1514] 14% 1553] 15. 15%) 8,900] Wabash-.-..-.-...-- 100} 34 Jan 3) 478% Mar 4|, 1612 Jan| 23% Dee 
ce oe ee tee ee ee ee ee 4613) 24,200] Do prefA-.---.------ 100] 2212 Jan 3) 32% Apr 8 Sept] 15 Feb 
2 - : f 5 i. a ne... 5 pt 
44° 4414) 4412 443) 45 = 4534 #3010 32 | *29 3016 100} Do ge been 100| 8%June 3} 11% Jan 9 ‘Mar 
‘ ‘ 2 ( 3012 32 "88% 9 | 1.400] Western Maryiand....... : 14 Sept] 26% 
"Bly Bt] 8% Biel eBig Bl Ste “Buel 8% °9°) 1,400] Westerns Marvian --100] 154May 15] 20% Jan 10 tp] 20% Mar 
os” an) sam ttl us” sen] ame ann as” tee 5,000] Westra Pesilion = .-2.2100| 14% Jan $ 67 May 26|| 63 Mab| 63% Mar 
“19 191 clone bt! 1912 201s, 191s 19%! 19 1912 2200 wie’ peel ecsosoanne aS = H 10 yr! 7|| 6 Oct] 101g Feb 
*19 2 8 1912 a oe, a > 6553 65%) 2,200] Do_ pref-.-.------- 7ig Jan Feb 
6512 651e| 6573 66 65% on os 1 ws ; 4 900 ——— - Lake Erie a. 1444 Jan 2} 207% Feb 5 2” ia ae i> 
*8% 9 | *853 834) 8g 1812} 18 184] *18 1812} 1,200 pre Giespesewosoncntae 34 Jan16/ 371g Jan 29 
*17 18 cane sate ma 36 "35 36 | *36lg 36 | ...... Wisconuin Central. ---.-- 
*35l2 36 | *35l2 os . scellaneous 7 Sept] 82 Mar 
612 773 200 Saeun Mapa. eee 5. Fre bots 4 tr pm % “Ble Oct ee —_ 
‘ ; 3 34] *76le | aioe 1 8 
*77 = 78le *7612 72 ™ ny Lb. 7™ “ble 614} 1,100 Atsenes Sey -.-- ibe 100| 285gJune 5| 4i1lg 7S rH jay 72%, Mar 
+30." 31 | *28t2 30°] +29" 30'| 28% 28%] e25is 7344 1,800] Air Reduction, inc....Vo par Shigstay 14) 1018 Jan 1l|| 4% Oct] 14% Mar 
: “ 75%] 75!g 7513! 74 ey Rubber, Inc_...-.-- 50 gu 4 Feb 2 lg Aug ‘3 Mar 
*74% 76 | 7514 7612) 75, : 553 6 | 2,000] Ajax Rubber, 10 1g Jan 3 4 Fe 17% Oct 
6 5% 6 Gold Mines. ---..-- Mar 4 % Oct 8 
5% «6 5% «6 a , 15 .15| .15 .15 400} Alaska Go Gold Min. 10 73 Jan 30 llg 5914 Aug! 80 Jan 
*lg 1g] lg 1g mt ’ *11, 133 500} Alaska Juneau #4 65 Marl8s! 7453 Jan 8 4 
Iq Ng) F1lg 188 at Chemical & Dye-No par 12 Mar 
14 14 1 (1 oe 7 - 70% 717 4,900! Allied May 29|| 10514 Aug} 1 
3! 71% 72 4 71% 110 Apr 8) 115%May 514 Feb 
70% 71 ' 7ilg 72ls' 71lg i 100 0| 501g Jan22\| 37% June 
Ig 115!g/*115!g 11512} 100 A nk Sl 100} 415,May 2 3 v| 9712 Jan 
#11514 11512|*115!g 11512 by + > wr 7 . ae 4414 4414} 2,300 — aeapeocones 100 90° Apr29} 96% — ! TOs joa 36% Feb 
a” Gt loun® Ge'lese” Ge'l cas sal coe a Pe Agricuiturat Chem_-100 1580 AOE Tl ie Jon all aste Ocel est Feb 
1 712 7474 i = ® ~> =a Jan! 100 ov 
out aul cat on] ont an” 23" 23%| 2312 2312| 1,600 i baak ets... "30, 98 Jan 8| 109 ‘Mar 13 ote June 5514 Aug 
104" 108] 104” 104%] 107" 100 |*187 120 “leas 110 ie oy) ce ngenenen bo] 36 Mar2i| 401g Feb 6|| 25° Aug| 40ts a 
2g 55 | *520 55 | *52 55 can Beet Sugar--.-- 100 8% Jan12|| 22% Oct] 60 Mar 
54 54 | *52l2 55 | *5212 5 , 8 38 3712 38 700) Ameri eto..No par| 2214 Apr 1| 38% 91g Sept] 83% Feb 
23! 25 | 25le 25le| 24% 24%] 25 23's Si5 Si%s| — 800| Am Brake Shoe & F---No 100] 107% Apr 22| 110° Mar 26|| 102° July 110, Ja 
2 oe ‘ ‘ *8llo 82le} 81 ee lg Jan| 10 
73! Rt. obi? a #105 112 #105 2 11134 *105 113 as aan Be, pot. eeererenen 100 2% Apr 21 139% Feb 2 on 2 Sept| 115 Feb 
4 3g] 10253 10 , Am — cep ae 14 July| 189 ar 
12 10512] 10353 10433 Do pref.......--- 14/ 178 Jan26|| 148% July 
10214 1033s} 10353 1047s] 10312 5 | 115 115 | 11415 11453 800 & Foundry - 100 1531g Apr 5|| 117 Sept| 125% Jan 
gil4 115 [#114 115 | 115 11 158 | 156 1571s} 900] American n Car & Foundry. 118% Apr 9| 122% Feb June| 2512 Mar 
"122 122 [#1an% L23tel 1el% daialeion lastelenen 1S | 380] amatekn Chain, A... 38 eae Gea Ti et hal De Nov 
12 . lg 221g] *221g 2253] 22 2 Chicle _...No par “4 Jan 30 41g Sept os 
221g 2210] *22 2258 aa% isu 1614 16%) 1514 15te 700; American Gyndicate..10 3i2June 6 6s 7\| 87 Nov} 14319 Mar 
*15lg 1614) *15l2 1614] 1614 ‘| "3% 3% 312 3%| 5,300} Amer Druggists Syndicate. 100} 88 Apr15| 10312 Jan 96 Decl 97. Dee 
*92 931s] #92931] 90 90| gon 04 | S412 95%| 2,900] Ama Foreign Pow 25% paid. Sit: Apr 4| 960 Janaill .... <all so tae 
& 1 2 "R) 
on” pa | cose os | conn onl eee oe | cosit oe RN De Ae eel gost Son ol QB rebia!l Som aval 7am ham 
94 94 | *937% 95 oo% 91g] *8l2 Glo] *8le Qe as So ae 5012 Jan 3! _ 65 _ Fe’ 
*8lg lp 9 9 giz 561, 55le 55lel 54. 55 1,900! Do_pref__-.---- 
*54l0 55 | 55ig 55ig' 55'4 - 









































® Bid and asked prices. s Ex-dividend. 
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PER SHAKE ' PE. 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924. Ay Nad 
Sor NEW YORK STOCK On basta of 100-share lots Year 1923 
Saturday, . Monday, Tuesday, | Wednesday,,; Thursday, Friday, he EXCHANGE a 
May 31. June 2. June 3. June 4. June 5. June 6. Week. Lowest Highest Lowest Hghest 
$ per share | $ per share | $ ver share | $ per share | $ per share | $ per share | Shares.| Indus. & qieeets. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*85 90 |*85 89 | *85 90 | *85 89 | *85 89 | _...-- American Ice........-.-- 100} 86 Jani14); 96 Feb 7|| 78 Oct} 11lig Apr 
*80 8014) 8014 8014] *80l2 81 | *79l2 8L | *79l2 81 ee =  meeemeteess 100} 791gMar28; 83 Feb 5|| 77% Oct} 89 Feb 
2014 2014! 205g 2173| *203%, 2112) *20l2 2112} 2014 20%4] 2,000) Amer International Corp..100} 17% Mari9) 25tg Jan3l 16 Sept] 331g Mar 
10%g 103g) *10%g 10!2| 1033 10%3|} 103 1033} 10 1033} 2,000] American La France F E.. 10| 10 Mayi19} 12% Jan 9]; 10!g July} 13 Mar 
*15 17 | *15 17 | *1612 1634) *15 ih: Se er American Linseed-....... 100} 13%May 7| 22% Jani4j} 13 t| 38 Mar 
34 34 *32l2 3412} 3412 341g) *321!2 S4l2] 323, 3284 300 ee eee 100; 30 April5| 45 Janl4 281g Oct} 59 Feb 
71 72 72%, 727% 72l5 73 721g 7234) 723, 723 4,100} American Locom, new.No par} 701g April5| 76% Feb 7|| 64% July| 76% Dec 
118!2 118!2|*11814 11912|/*11814 11912|*118 11912 *118 11912 ee eee 100} 116% Apr 16| 120 Mar12/| 11412 Sept; 122 Feb 
*39 4110} 383, 38%|) *39 41 | *39l2 42 | *39 41 200| American Metals--.-..-.. No par; 38%June 3) 45% Feb14|| 40% June} 557% Mar 
*97 98 9S 991s, 99 100 | *98l2 100 98 98le| 1,700} American Radiator_-.-...-.- 25| 9414 Apr 16! 1071s Mar 20 76 Jan| 97 Dec 
*6 6ly; *6 614 6 6 6 6 *6 614 200) American Safety Razor... 25 57g Apr 22 7lgMar 6 47g June 91g Feb 
*11 llio! L1lg 11%) 115g 12 1lle I1ltg} Llle Lilt} 1,700) Amer Ship & Comm...No par| 10%gsMay21!} 15% Feb11 103g July; 21% Jan 
611g G1ly] Gllg 6253) 621g 627%) 61%, 6134) 61 6154) 5,200) Amer Smelting & Refining.100} 571g Jan14| 655sMay 7)|| 5114 Oct| 691g Mar 
985g 9853) *98 100 985g 9834; 9853 9853) *98 9934 400 & See 100 Jan 2) 10l4May 8 93 June! 102%3 Mar 
34 8634 341g 34%! 3453 3484) 344 B4l4) S4lg 345s] 1,200) Am —_ +. \peanepenatanente 1-3} 331g Apr21; 40 Feb 7/|| 3153 July| 407s Mar 
*100 103 10212 10210) 10234 103 |*101l2 104 |*100!2 103 400 eee 10114 Apr 25} 10412 Mar 17 977g Aug| 10514 Feb 
42lo 4210] 4210 43 42 43 4014 4134) 391g 4034; 13,100 American . waead womens’ 385g Apr23| 61% Feb 7 48 Oct} 85 Feb 
*85 92 *86 92 *86 92 823g 851g) 794 83 3,000 BS . WE ee 2 79\g4June 6| 997% Feb14|| 92 Dec} 108% Jan 
12 12 ' *12 1312) 1014 12 8 1014 8 87g! 8,000! Amer somatza *Pobaceo 22100 8 June 5! 28!g Jan 9!i 16 July! 36% Feb 
*44 51 *44 5 40\g 44 | 36%3 36%) 3714 3714 500 Be A aide oat 100} 36%June 5) 69 Jan 16; 321g July| 65% Feb 
12614 1263s] 1263g 12634: 12612 1267, 12653 1267s) 1263, 127 18,500} Amer Telep & Teleg_...--. 100} 123 Mar 31} 1307, Mar 13/| 1191g June} 128% Deo 
140lo 14010} 141 141le) 1433, 14334, 1433, 14333) 141 141 1,000| American Tobacco_..-.--. 100} 1365gMar25/ 157 Jan28/} 14014 July; 161% Feb 
10253 10253|*10212 103 | 103 103 ,*103 105 |*103 105 200 eo) =e 100} 101 April) 104 Feb19)! 1001s Nov! 105%, Mar 
1377 138 139 1397; 130 141 \*138 141 |*139 141 1,100 Do common Class B_.100| 13514 Mar25! 153 Jan28)| 140 May! 159% Feb 
5434 557s] 57 6514] 65le 71 657, 69 65l2 71 29,300| Am Wat Wks & Elvtc...100} 40 Feb18| 71 June 4 271g Jan| 44% Apr 
9214 9214] 9214 9214] Q2ieg Q2le| 923, 9312) *9212 94 800 Do Ist pref (7%) vtc.100| 891lgMar21) 9¢leJune 5 85144 July; 93 Jan 
74 74 74 7712| 76l2 77%, 76 80 8034 8412) 6,400 Do partic pf (6%) vtc.100| 66 Feb19} S84leJune 6 481g Jan| 6712 Dec 
66 67 6733 6844; 681g 69 681, 68%4) 6734 685s} 17,500) American Woolen....-..-- 100} 62 Apr23|) 787% Janil 65 Oct] 10953 Mar 
*98 9834] *98 9834) 981g Q98le} 983, 98%) *98 9834 200 te i csiakouceenne 100} 96% Apr 30} 1025s Jan 19 965g Oct) 111% Jan 
*2 2lo 21g =25gl =—-*2 253, *2 253) =*2 255 200| Amer Writing Paper pref_.100 llg Apr 16 4 Jan 7 lig Dec| 34 Mar 
*67, 714) *7 71gi  *7 71s) *7 71g 7 7 200| Amer Zinc, Lead & Smelt. ..25 7 Mar29| 10% Feb14 61g Oct} 19% Feb 
25 25 *25 26 245g 2453! 24 24 *20 2412 300 = pees 25| 24 June 5| 34% Jani14 24%, Dec; 58% Feb 
293g 2933! 295g 3014] 30 3033) 30 30%8) 293, 301g) 5,606) Anaconda Copper Mining. 50| 28!z2May 20} 41 Feb15)/! 323 Oct} 6531!g Mar 
86 861lo] *85l2 8634) 8612 8634) 86l2 S86le| *86l2 87 1,300) Armour & Co (Del) pref._.100} 83%May20| 931g Jan 24 88%, Oct) 9414 Dee 
91, 91 *83, 10 8 834 814 Sle 8's Sls! 1,475) Arnold Const’le&CovtcNopar 8 June 4) 15 Jan 9 101g Nov; 18% Oct 
*87l2 89 89 89lo] 90 90 } *88l2 8912} 863, 882} 1 ‘S00 Associated Dry “epee 79 Jani5/ 100!2Maril)}; 6214 Jan} 89 Mar 
29 29 2912 2910 29 2912 291g 291g} 275g 2812} 4,700) Associated Oil, new. --.--- 275gJune 6| 3453 Feb 5 247g Oct| 291g Deo 
15 15 16 16 | *16 1612} 16 16 15 15 ‘600! Atl Gulf & *ed iss Line. -100 10% Mar 26| 19 Feb25 914 July; 34 Mar 
18l2 19!e] 18l2 20 2014 2112} 20!2 21 20% Site] 5.200) DO GO ccssccccceccs 100) 121g Jam 4) 22!gMay 5 6% July; 27 Mar 
104%, 106 | 105%, 10673] 105 10714] 103 104 101 103 7,200 Atlante lefiiag ae: 100} 101 June 6} 1401g Jan 31 993g Sept] 1531, Jan 
*114 LIZ |*114 117 |*114 #117 \*114 117 |*114 117 = Reese 100} 113%May 22} 118 Feb 7|| 115 May] 120 Jan 
*20 2012! 1912 19!2' 1912 2014 *19'4 20 *194 20 ' 1, ,000; Austin, Nichols & Co..Nopar| 18!gMar28' 30 Jan 9 17 July! 35g Jan 
*80lp 82 | *81 82 2 82 | *82 83 | *81 83 ee a 100; 79 Apri7|) 88% Jan24|| 78%June| 891g Jap 
*3 31g] *3 Big) *3 31g} *27 = Sig 27 = 27g 200) Auto Knitter Hosiery..No par} 212 Apr 22 8lz Jan 2 653 Dec] 28% Apr 
10712 10912! 10934 111%) 111% 11253) 11034 11173 106 1077s; 99,050) Baldwin Locomotive Wks- — 104%May 20] 131 Feb 7/| 11012 Aug! 14414 Mar 
*111 115 115 115 {*113 116 |*111 116 |*111 116 100 i eer lll Jan 4) 116 Feb 1/} 111 Apr} 116% Jan 
161g 161s} 163g 1673| 163, 167%| 161g 161s) 16 1613} 2,200 Barnsdall are, Class A... 8 14 Febi16| 18% Feb 1 9% Aug} 35 Mar 
125g 1253) 131g 1319} *13 14 *13 14 *13 14 300 me. GE Basssccacnen 25; 10 Jan 7| 145 Feb 7 6 Oct) 22 Jan 
. 40 | *35 40 | *35 40 | *38 40 40 40 100} Bayuk Cigars, 7 par| 39igMay 16) 59 Jan 5 50 June} 62% Apr 
*46 47 47 47 48 493g, *47lo 4812) *47le 4812} 2,000) Beech Nut Packing-.-.---.-- 20| 44%, Apri5| 581, Jan 3i 481g Dec| 84l4 Mar 
461g 4733) 4712 4853) 4753 49 465, 4714! 45%, 47 ! 31,500} Bethlehem Steel Corp- ---- 100; 45%June 6) 621g Feb 5|| 41% June} 70 Mar 
*103 107 |*102 106 |*103 104l2 *102l2 10412 *10212 10412 ws Do cum conv 8% pref.100} 10114 Apr 12} 11014 Feb15|| 10014 June} 11114 Mar 
*903, 93 *903, 94 *90%, 94 *903, Qlle} *9034, 93 a Preferred NOW.....<-<-- 100} 90lg Jan 9} 97 Febil 87 July| 9712 Mar 
#33, 4 *33, 4 *33, 4 *33, 4 oe OS wavene Booth Fisheries--.-.-.-.- No par 33%4May 15 7ig Jan 6 33% Oct 7ig Jan 
*3 6 *3 B14) *3 6 *3lg 353) *3 414 British Empire Steel_....-. 100 21g Apr 3 5 Feb 9 3 Dee 97g Mar 
10714 1077s} 10712 10814) 108 10833] 108 10812) 108 10812) 7,600) Brooklyn Edison, Inc... -- 100} 107\4June 2] 116 Feb 6}| 10414 May| 121lg Jan 
Stock 61%, 6134) 62 6210] 6214 6253} G14 G6ll2| 6214 6214] 1,100) Bklyn Union Gasnew..No par| 5653, Apr2l1) 63%May 8jj --.------| ---- ---- 
*381, 39 3912 40 | *40 42 *38 4310| *38 42 300} Brown Shoe Inc_.....-..- 100; 39 May27} 652lg Jan 9|| 41%, Oct} 65% Apr 
Exchange | 1057, 10575|*1061!2 1071!2| 105%, 106 |*105!g 10712) 1051 1051 400| Burns Brothers...-....-.-- 100| 971ig Feb 26) 11112 Apr15)|| 100 Sept) 144% Mar 
*22 2243) *22 23 221g 2213) 22 22 2l!2 21le 400 Do new Class B com....| 195g Feb26| 26 April4 21l2 Sept} 43 Jan 
Closed 419 4lo 4 41> 43g, 454 43g 433 4°, 433) 4,800) Butte Copper & Zinc..-..--. 5 4 June 3 61g Feb 14 444 Oct) 11% Feb 
*173, 18 | *173g 20 18 1812} 191g 191g) 191g 193 wt... re 100} 17 Apr28| 23% Jan 23 134 June; 22 Aug 
Extra 1412 15 15 15 | *14l2 15 145g 145g) *141, 15 400| Butte & Superior Mining... 10} 14 May29| 20% Feb15|| 127% Oct) 37% Mar 
2 2 *1%, 2 2 2 *1%, 2 *1% 2 400! Caddo Cent Oil & Ref.No par 1lg Mar 21 414 Jan 19 114 Nov 91g Feb 
Holiday 82 2 *8] 82 813, 8134' 813, 8134' S8lle Silo 400! California Packing....No pari 80 Apr30' 8714 Feb 1 77 Aug! 87 Feb 
2214 22%! 221g 22%] 22 22%! 21% 221o' 2153 217%) 9, 900! California Petroieum, new. 25) 215gJune 6) 2914 Feb 5j/ 171g Sept| 29%, May 
*95 96 | *95 97 951g 96 | *95 97 | *95 97 | 200} Se eee 100} 94 Apr22| 107 Jan31|| 9012 Sept) 1101g May 
33g «= 333g 33 33g 314 Big) *314 0 388 31g 3% 900) Callahan Zinc-Lead _...-.--. 10} 2lgMay 10 5% Jan 9 3% Oct! 125g Feb 
*44 4434) *44 45 441, 441g! *44 45 | *44lo 45 100, Calumet Arizona Mining... 10) 41%Mar31|} 491g Jan 24 42 Oct; 66 Mar 
*1o 7g *lo 7g *1lo 7g *lo 78} *lo 7g ‘ Case (J I) Plow-_-.----. No par 1g Mar 26 llg Jan 11 lg Oct 4% Feb 
*16 20 *16l2 20 *16 20 *16 20 | *16 20 | : Case Threshing Mach.No par; 14 Marl9} 27l2 Jan 26 17 Dec| 42 Mar 
*1119 1214) 12%g 1214] Alle 12 1114 1153! 10% 11 “4 ,400) Central Leather......-..-- 100 97%, Mar25| 177% Feb13 95g Nov; 40l2 Mar 
*4114 4110} 413, 43 42 42 4llo 4119! 4053 411s] 3, 300! Pe Miccncacccscene 100} 2914Mar 5| 447g Feb13!; 281g Nov) 79% Mar 
44 4410} 445, 443,) 443, 4514) 45 451g} 45 4514) 4, 600| Cerro de Pasco Copper.No par| 40%Mar31| 481g Feb15|; 361g Oct} 5012 Mar 
445g 4510} 4614 4712] 465, 48%3| 4633 4675) 4512 46%%| 12,100) Chandler Motor Car_..No par; 421g Aprl4) 6612 Jan 2)| 43 Oct) 76 Mar 
*843, 87le| 85 5 86 «86 | *85 86 *R5 86 | 200, Chicago Pneumatic Tool_..100| 79%May15} 86 May 27 751g June} 90% Mar 
*41lo 4314) 43 43 4219 4219! *41le 43 | *41l2 43 | 8001 Chicago Yellow Cab...No par| 39 Mayl12} 43 Jume 3)]} -.------] -------- 
2714 2714, 2738 2712] 27)2 2758| 2718 2733} 2718 2733; 5, 300] Chile Copper............- = 255g Mar 29} 28% Feb15 241g June} 30% Mar 
1713 17!g| 1714 1714) +1712 1712) 17 1713} 167g 17 | 1,800) Chino Copper--.-.-.-..-..--. 15 Mar28| 2012 Feb 16|; 14% Aug) 31% Mar 
*611, 6414; *6114 6414] *611o 6414] *61l2 6414) *611 6414) Cluett, Peabody & meer ae 62 May28| 761g Jan 30 60 July! 76% Mar 
*66 6612! 663g 6712] 66%, 6712 6612 67 6612 67 | 5,900] Coca Cola Co v t c_.--- Nopar| 61 Apr2i| 77le Jan 2|| 6514 Oct}; 83% June 
3834 4033} 4053 4143) 3934, 4112! 391g 397s) 38l2 40 | 31, 200) Colorado Fuel & Iron..-.-- 100| 247%, Feb15| 42%May 5|| 20 O6et| 35% May 
4412 4410} 45 45lo| *4410 45lo! 45 45 | *4415 4514 925| Columbian Carbonvte Nopar| 44leJune 2} 655% Jan18}| 41 Oct} 6511!g Dec 
36% 3634) 367, 3714] 367, 3714] 3653 371s) 3612 367%! 13, 200! Col Gas & Elec, new_..No par| 33 Mar21| 38 Feb 5 3014 June; 37% Apr 
52lo 55 *52 55 55 55 *523, 55 5234 5234) 200| Commercial Solvents A No par| 4312 Jan11) 62% Mar10 25 Apr) 46 Feb 
42 42 *42 45 *42 44 *42 45 *42 45 | Sheeran No par} 33 Janl15| 56 Febl13 15 Apr} 40 Dec 
393g 39%] 3914 4033] 401, 407s; 40's 405s) 381; 4014) 16,200! Congoleum Co-.-.-..- No par| 32%3May19| 66% Feb18|| c441z Dec| 184% Nov 
1434 14341 1419 141s! *14l2 15 141; 14le' 13l2 14 | 1,000! Consolidated Cigar....No par' 1133Mar25 221g Jan14 145g Dec' 39% Jan 
| *60 647%! 61%, 61%] 61 611) *59 67 | *59 65 | 300! Do_ pref.--..------... 00| 5912 Apr24) 84 Jan15)} 60 Dec} 83 Feb 
651g 655s) 5434 6534) 64%, 653s] 633, 645s) 637% 647%) 27,200] Consolidated Gas (N Y).--100] 60% Jan 2} 67% Jan23/| 56% July; 695 Feb 
23%, 27 27%, «3 273 2% 2% 27% 278 anal 2,100) Consolidated Textile_..No par 233 Apr 22 8 Jan 5 6 Oct} 14l2 Feb 
471 473%| 48 4812] 48 48%) 4712 48 | 46% 5g 11,200] Continental Can, Inc----- 100} 4312 Aprl4| 60 Jan 8); 42%; May| 57% Dec 
63g 6le} 63g 6le 6lo 65g 6le  Gle 614 “or 1,300| Continental Motors...No par 6 Apr 22 8 Jan16 5 Oct} 12% Jan 
4 Corn Products Refining...100} 152%g Jan 4) 18753 Jan28)| 114% July| 16012 Dec 
351g 35le| 3512 36 347g, 361s] 347, 355s) 34l2 35's) 19,000 New when issued-_...--.-- 36; Site Jam iG) S7% JGR BS) cece cace| cone cece 
2712 28 28 287s! 2612 29 253, 2634) 241g 261g! 88,100} Cosden & Co..-.--..--- No par| 24igjJune 6| 4014 Feb 5|| 22% Sept; 6214 Mar 
5Olg 514) 5ilg 52%! 5153 52%) 505, 513s! 4914 507s! 13,000) Crucible Steel of America..100) 48 May 13) 71% Feb 7|| 5712 Sept} 8412 Mar 
89 8934) *88lo 9014) *89 901;, &Slo 89 | *89 9012) on i eee 100! 86 May22| 92 Febll 85% Aug) 9412 Mar 
*1210 127) I2l0 1273) 12% 13 123, 1219) 12'4 12%, | 2,000; Cuba Cane Sugar..-.-.- No par; 11% Apr22; 18 Feb 6 81g Aug) 20 Feb 
5714 5773| 5753 58g} 563, 58le} 555, 5612) 55! 5614! 15,700 SS er 1 535g Apr21| 71% Febll 331g Aug} 65l2 Deo 
3012 3034) 3012 3034) 2912 3014) 29 2910| 283, 29 6,900) Cuban-American Sugar. -- 10| 28%June 6| 387g Feb11 23 Aug] 37% Feb 
*97 9919} *97 9910] *9514 99 | *951, 98 | *9514 a ee =a 100} 96 Jan 4| 991g Feb28/} 92 July! 106 Apr 
*5lo 55g) *51g Slo} *5ig Sle 5lg Sig} 5 | 200; Cuban Dominion Sugar No par 5 June 6 812 Feb 5 3 July| 1214 Mar 
#42 44 |*42 44 *42 45 | *40 41 | *40 42 ) | Se eS 100; 42 April| 52 Feb 6} 30 Aug) 58lg Mar 
61 61le|} 6llz 62 61 623) 59l2 61 | 59 60 6,300) Cuyamel Fruit---.----- Nopar| 59 June 6| 74lg Jan 3)| 5412 July} 7212 Dec 
22%, 23 227, 237%) 21%, 24 21% 2212) 21% 2219| 21,700| Daniel Boone Woolen Mills 25} 21%, Apr21| 32!4Mar 6 cata aadie Gukaw 
4653 471s} 471g 487%s| 467, 4812] 461g 4733) 445% 4614) 20,200) Davison Chemicalvtc.Nopar) 41 Apri4| 6912 Jan 8); 20% May) 81% Dec 
*193, 221g) *20 2114) *2012 2134) *20%% 2143) 2014 2014) 1¢0| De Beers Cons Mines..No par| 1814 Jan21} 221gMar14 18% Dec| 28 Mar 
103 —_ 103. 104 | 10312 10312] 103% 104%) 10453 1047%s| 1,600] Detroit Edison---...---- 100) 101% Jan 30) 108% Jan 10}; 10014 June| 111 Mar 
16 *1614 1610} 1614 1612} 16%, 16%) 163, 16!2| %3,100| Dome Mines, Ltd....No par; 15 Apr28| 20% Jan 7 30% May| 44's Jan 
*Qlo + *95g 10 *9lo 10 91s Ole! = *9le 10 | 100! Douglas Pectin.........-.--. 9ieJune 5’ 11% Jani1l 11 ct! 14144 June 
*10638 1068, 106 10612|*105 106 |*105 106 | 105% 105%| 800| Eastman Kodak Co...No par| 1041g Apr2l| 11212 Jan 8 89% Jan! 115% Apr 
14%, 15 15 15 15's) 15 15 15 = 15 1,600) Eaton Axle & Spring...Nopar| l4igMay20| 241g Jan 8 20 Oct} 27 July 
11612 11814) 118% 12012) 119 12014] 116 117 | 11453 1161s! 7,300) EI du Pont de Nem & Co.100| 112 May 20) 141% Feb 1)| 106% Jan) 148! Apr 
54% 55 5! Sle 56 561g 5612) 56 56 55le 56 2,100! Elec Storage Battery..No par| 501lgMay15, 64 Feb H 52 July; 6713 Mar 
*12  =121g} *12) 12's) 12 12 12 12 12 12 500| Elk Horn Coal Corp-.----- 50; 12 Feb 8 so Apr 3)| 12% Dec) 20% Jan 
*] lio 7g 7g *7g le *3, = Ilo *7g le 100| Emerson-Brantingham Co.100 7gJune 3 sg Jan 9) Dec 7lg Feb 
*563, ____| *57l2 5812} 58 5812) *573%, 59 5812 58le 300] Endicott-Johnson remnant 2 557gMay 20 ene Jan 16. 587g Oct) 9414 Jan 
*109 110 |*109 110 |*109 1107,!*109 10912) 109 10912 200 SC aes 109 June 6! 115 Jan17\} 110 Oct} 118 Jan 
*19 20 | *19 20 *19 20 *19 23 *19 22 7 Exchange Buffet Corp_No ron 181gMay 21} 22% Jan12'| 19% Dec} 31 Jan 
723, 75le| 7553 767) 75l2 77%) 75g 761s) 75 76 21,100! Famous Players-Lasky.No par| 61 Jan29| 77%June 4) 52 Oct} 93 Jan 
947, 95 | 9553 96 961, 971le} 9614 9614] *96 97 1,800} Do pref (8%)-------- 100| 87% Jan28} 97!2,June 4} 82 Oct} 99% Feb 
*714 10 | *714 10 *7144 9 *71, 9 *7i 9 Federal Mining & Smelt-g-_100 51g Apr21; 13 Feb20 5 June} 13 Nov 
*421g 4214, 42 42 42 42 42 42 42 42 ae SO eee: 100; 41lg Jan 2) 47% Jan24)| 3414 June} 6012 Feb 
10%, 11 *10le 11 107% 11%4) 10% 11 11 11 3,900} Fifth Avenue Bua-.-.-..-. No par 91g Jan 3) 13% Jan 26 714 Bept}; 1 Jan 
#170 185 | 185 185 |*175 189 |*175 189 |*175 189 100| Fisher Body Corp-.---.- No par| 163 Jan23| 2231gMar21/| 140 July} 212144 Jan 
*99 9934; 991g 991g} 9912 9912} *99 995g) *99 995g 200| Fisher Body Ohio pref_...100| 98 Jan29| 1021s Mar 13 94 July; 102% June 
63, 63g 63g, «67g 612-6 le 633 638 5l2 614] 4,800) Fisk Rubber---------- No par 5ioJune 6) 10% Jan 16 5% Oct| 1612 Feb 
49 49 493, 50 4914 5014; 483%; 4914; 49 4914} 3,400] Fleischman Co..-.-.-.- Nopar| 4414 Jan 2} 650% Apr23 37%g Feb! 4714 Mar 
*72 7210} *7112 7214] 7Ole 7112} 7Ole 71 70%, 71 900} Foundation Co..-.-.-.-. No par| 6612 Jan 21 75% Mar 11 581g Oct} 78% July 
85g 834] 83, 87g 85g 834 853-853 853 85s) 1,800) Freeport Texas Co....No par 8 April) 13% Jan 7 91g July; 22 Jan 
*371o 39 *3712 40 39 3919] *381, 39 3712 381g 500| Gen Amer Tank Car...No par Site Age ail 4614 Jan 2 381g Oct! 71% Feb 
| 35 35g) 351g 3634) 3513 37 35%, 355s| 3453 3434) 2,600) General Asphalt......-.-- 100| 314g Apr21| 46% Feb 5)| 23 Aug) 54 Mar 
| #7333 76lo *7333 76lo| *7333 76le' *73% 75 | *7333 75i2' ..-.-- Oe See 100' 7112 Aprl5| 81 Feb 8)' 60 Sept! 83 Mar 
® Bid ané asked prices; no sales on this day. ¢ Ex 300% Instock. s Ex-dividend. 
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For sales during the week of stocks usually inactive, see 


third page preceding 




















































































































Sale | ‘Bis “ ap 1924 acum 7. 
Al Ww SALE PRICE—PER SHARE, NOT PER CENT. 3 STOCKS Range nce Jan. ‘or 
GH AND LO ones ee ee ees eee Se ae i NEW YORK STOCK On basis of 100-share lots Year 1923 
Satur ondar Tuesday, , Wednesday,, Thursday, Friday, the EXCHANGE 
‘Mees’ — te June 3. i June 4 - June 5 June 6. Week. Lowest Highest | Lowest Atghesi 
| | | r share | ls; er share |Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
are | Te er hare ver share | $ per sha Pp sce 
$ per share| § b per shar |§ pe hart 3 pe 5, B4ls per $4 | *K3le 84 600| General Cigar, Inc... ----- 100| 8214 Apr30| 97% Jan10|| 80%gJune| 971, Dee 
#10314 107!2'*103%4 107 _[*103! 5 107 |*10314 107 |*10314 107 | - Debenture preferred__..100| 100 Apr 3) 107 Jan1l\! 104% Nov! 110 Apr 
218 215%) 219 2222 218! 4 222 o| 218 21%i2| 2161, 21912) 22,200] General Electric. .....---- 100; 19312 Jan 3 2311g Mar 20|| 1675s Sept; 20244 Dee 
10% 107%! 107% 11!) 107% 10%! 10% 10%) 10% 107%! 2,400 de 10 10!2 Apr29| 11% Feb 7/| 10% Oct} 12 Jan 
13 13's! 1314 134%) 1314 135) 13 13 5| 124% 7 ar oo ee Corp..No To0| a | Har fA : | = = = yt 
* R1 *M) SI sO Kt) sf) Ss! 6] 6*80 te) 200 Se ae ) une 3° 
0°30 s1 | *80 81 81 81 | SOI; SUly] 80% 80% 500| Do Deb stock (6% %) ---100) 801,June 5) 84l4May15|| 78% July} 90 Apr 
*90 94% 91 93 9% 93 | *92 94 91 94 100 Do Deb stock (7%) ---100) 93 June 4 ie oe 93% Oct; 105 Apr 
39 39 | 39 39% 39%, 39% 30 4410 38!2 39 2,700} General Petroleum _-_-_-.---- 38l2 Apr 23 i DEE cone geaneh «uae <0 
a 5 | 4814 $634) *4% 491,' *48 19 47'5 48 700; Gimbel Bros_.......-- No par 47igJune 6| 523%, Mar all 39i¢ June; 5lls Apr 
8 Ble *8l2 9 #8) 9 | *8 4 8 8 200] Glidden Co_........-.-! No par'| 8 June 6) 14 Feb 4 6 Sept} 12% Feb 
35 35le| 35% 3614) *35 Bhle| *34le S5le| *34 3512} 1,900) Gold Dust Corp---.-.--- No par; 2812 Apr 10; 38 May 6) cone inne «iin; 
14 14 14 1412) 15 15%! 14le 141g) *13% 15 2,600| Goldwyn Pictures, new.No par; 8g Feb 15, 157g Mar25|| 8 Nov 221g June 
19% 20 2014 2014! *19!2 2014] *19le 20 1712 1912) 5,500) Goodrich Co (B F)_...No per 17ieJune 6, 26% Jan 10)| 1733 Oct; 41's Mar 
72 «75 | *72 «74 | *7319 74 | *72 = 73 ct Sox 2 > eee 7044May 1) 80 Jan17\/ 67% Oct) 9212 Mar 
42% 42% *42!2 4312) 4312 4537 44 44 43\2 437%| 1,900) Goodyear T & Rub pfvtc- 100 39 Jan 4 49 Jan 3| 35 Oct| 621g Apr 
$91, 894! #8910 91 *39 92 | “391, 92 | *89 92 | 100) len ee pon co tenes oa Jan a Hoge od 13) - on = Fad 
*13 13%g' *12'4, 13!l2) 13 13 13 14 *12% 13 400; Granby Cons M, 8m owl 2 Apr 4 Fe | ic a 
*4 . 3 4: "Ble $ *3 ) 3lo Ble 1,300) Gray & Davis, inc....No par' 3 June 3} 91g Jan 1! 6%, Dec; 1553 Mar 
{ *10 ti 10 10 ‘| 101, 11% 11 11 | *10!2 11 | 500| Greene Cananea Copper..-100| 10 May16, 16% Feb 18| 135g Dec| 341g Mar 
*7 Tis} 867 7 63%, 67) 6% 6 6% 612) 1,900 Guantanamo Sugar-...No par) 6%June 6 101g Feb 6|/ 5 Sept] 1413 Feb 
64i2g 64%| 66 67 | 66 6744! 65 65 635, 65%3| 5,800) Guif States Steel tr etfs. .100| 62 May 20) 8914 Feb 7\| 66 June 10453 Mar 
| 34g 35 | *35 35t2' *34l2 35 | 35 35 347 347, 700) Hartman Corporation. .No par) 34 May 14 44% Feb 4|| 79% Nov! 947 Feb 
| #3312 34!2) 34% 34%, 345% 347%) 34 34°, 3312 34 | 2,300) OS) eee 100; 32144.May 20, 62% Feb 4 31 July; 44 Apr 
*45 4812) 46° 46 46 46 | 745 46% *45 4612 300) Homestake Mining.....-.100) 46 June 3 561g Jan 3)) 54 Dec) 797% Jar 
*32in 33 323, 3234! *32%4 33!e) 7524, 3312) 33 33 | 200; Household Prod, Inc. -No par| 31%, Apri9| 341g Jan 2 2853 July| 393, Mar 
6314 6353 64 65 | 63le 66 63 63!2. 62 63 7,400) Houston Oil of Texas. ae 100, 61 Apr 22} 821, Feb 5) 40% Aug! 78 Feb 
| 233, 24 2334 237%! 23% 24 | 23% 23% 234 tts oon ~ semen Fra eagy 5 way — * there 3 oo — * | i we = yee 
#12 12!) 121g 121g] 12 25; 11%, 12 115g 1158) ,900| Hupp Motor Car Corp---- 1gMay 13) an a Dec ig 
*ly a #le 34! * 1, 3, . 4 lo lo} 100) Hydraulic Steel_.__..-/ No par’ le Jap llg Jan 10 1g Oct 612 Jan 
| *8 Sigh *8 Big! *8 ls s SI 8 8 | 1,400) Independent Oil & Gas.No par) 612 Jan 3 914 Jan 18 3% Sept} 1114 May 
{ * j *%, 1 | *3, 1 | “a4, 1 | **% 1 : _| Indiahoma Refining ------ 5| % Feb 5 2%, Jan 17 1 Oct} 19 Mar 
} *18lg 19%s| *183, 19 18i2 1812) 17 18 | 15's 152} 1,400, Indian Motocycle....No par| 15'sJune 6| 25l4 Feb 4 18 Dec) 19% Deo 
| 5 5'4! Bl, Bl! 5lg Hie! 5 Hog 5ig ste] 8,800! Indian Refining.......-.-- 10 3% Apr 12) 5% Jan 17 31g Dec 81g Apr 
3212 3212} *32 33 | 324%, 334%, 33 33 | *32 33 «| 300, Inland Steel..........No par| 3lligMay 16! 3814 Jan 30 3llg July; 4653 Apr 
22% 2273) 227%, 23)3' 23% 23% *2%4!4 24!2' 23 23!s| 2,100) Inspiration Cons Copper.. 20, 221g Feb 28| 27% Jan 24 2314 Oct! 433, Mar 
*ho a4 *lo 34! "lo 44 #1. ong *19 34! e Internat Agricul Corp-.---- 100) a2 Apr 15 2%3 Feb 6 lg Oct} 11 Feb 
| 3 5 *3 5 *% § | *%3! 5 | % 5 | ee oer 100 3igMay 29) 10!g Jan 8 41g Oct; 39% Feb 
} *92 9212} 93 93 | 93%, 931g! 93 93 | *92 93 300! Int Business Machines- No par 83 Apr 1l Te EE coos sues ibn es hee 
| 43 43 43% 43% *43 44 | 4312 44 | *4312 44 900! International Cement..N@ par| 40% Apr24| 44% Febil|| 31 June} 44 Mar 
23 23%; 23 2354! 223, 23le° 224% 243 | 22 227,| 17,400. Inter Combus Engine..No par; 22 Mar31| 27% Jan12 195g June} 27's Apr 
*83lg $5 *841o 854 85 85 *54 $5'2 8414 845, 500| International Harvester...100! 78 Jan 3' 87lg Feb 4!' 663% Oct! 9812 Feb 
1*108 108%|*108 109 |*108 109 |*108 109 | 10834 108%) 1 Og 0 See 100] 106 ¥Feb26! 109 May s8'| 106 Oct! 116144 Jan 
| 4 8 *8 Slo) *8 Sly 73, 7% 714 714) 300) Int Mercantile Marine. --100) 6%, Jan 2) 10lgMay 3) 47g Aug! 11%, Feb 
i 33 331 3253 341g) 335% 3414) 432%, 33 | 3iIlzg 3212! 9,500 iS ee 100} 2612Mar26, 38%May 5 181g Aug} 47 Jan 
11% 22's) 12 1343; 13 134% 12% 13 13 14 | 20,300) International Nickel (The) 25| IligMay 9| 15 Jan28| 10% Oct; 16% Feb 
*7 78 78 75 7914 791, *76 80)4| *77 50 CO) Oe Miecanccesceses ( 75lgMay 29, 8214 Feb20|| 69% Jan 83 June 
| H 42%! 425, 453,) 45!5 47 | 45 46% i 7 | a ee aaieeead eeetanal” tan se As oa 47 — 4 he yey 4 — 
71 71 71 7ilo) 71 72 | *71 72 7 .200 Do stamp preferr OC 2Mar25! 72 June ct) 51g Jap 
63t2 65731 G8le 69g, 69 694; 69% 70%, TO, 74 | 11,500) Internat Telep & Teleg--- 100] 66 Feb 1) 74 June 6 64 Oct, 7lle Apr 
; 12l, 12% 125, 12%, 12'4 12%, 121, 1214 121g 121g! 3,700, Invincible Oil Corp....No par; 11%May12; 167 Jan 2) 71g Nov; 1914 Mar 
| *42 46 *42 46 *43 46 | *421, 43 | *42 = | | Iron Products C orp....No ws ree - RS on 9 " 4 Aus o~ oo 
| *16ly 1644] *1G12 1634! *16!2 16%, *16 16% *16le 16% Jewel Tea, Inc_.__...---- 00 prl5, 23% Jan f ct Mar 
| #30 43 *30 4 : *$O 84 | *30 $2 | *80 $3 i eee 100; 78 Mar3l) 9153 Jan 16 62 June; 88!z Dec 
| *20 22 *2014 2112} *20!4 22 *20lo 2ile! 21 21 100) Jones Bros Tea, Inc..-.-- 100| 181g Apr 1| 27ig Jan 3|| 20% Dec 63% Mar 
*23lg 24le! 2412 2444) 24344 24341 24%, 2434! 243, 2434! 600; Jordan Motor Car_---.-/ No par; 21%May 20) ee 
Stock | *23 23le| 235g 2354! *2212 23le) *22le 25le} 22 22 200, Kayser (J) Co, vtc...No par| 20% Apri4) 38% Jan 18 28 July) 457g Feb 
*88 90 | *88l2 90 | *86 90 | *86 90 | *86 90 | -. Do ist pret..----- 0 par} 82 May 5) 10212 Feb11)) 96 July) 104 Mar 
Exchange 13% 134%] 13% 144) 1434 1414 133, 1344! 13 14 5,800, Kelly- Springfield Tire_-.---. 25) 12'2 Apr15, 35 Jan 10) 2012 Oct| 62's Mar 
*4llo 4410) 42 42 | 41lo 4112) *41 42 40 41 700) oe Mee cnesenes 100, 40 June 6) 88 Jani10'|} 78 Nov! 108 Jan 
Closed *78 80 *7 80 | *78 80 | *78 80) *78 80 Kelsey We SOs ecucene 100] 76 May 7| 101 Jan10|}| 75 Oct! 11714 Mar 
38 3814) 3814 35%| 3814 38% 384% 3844) 73754 aera) 12,800 Keystone Tire & fiber. 710) a <p + yg qi at yay 7. + md 
Extra *15 14 15 155 13, 134! 15g 15g} Fla 18 700 Keystone Fi 3 & Rubber--. 5g May an et @ Mar 
316 340 |*316 340 |*316 330 | 330 330 | 316 340 | 100, Kresge (S 8) Co_._.---.-- 100! 2871g Jan17| 360 Mar 24'| 177 Mar! 300 Dee 
Holiday | *89 92 90 90 ' *90le 924° *90 92 ' *90 92 100| Laclede Gas L (St Louls)..100' 79 Jan 2' 9614 Apr 24 75 July| 89% June 
| #812 9 | *8t2 Sis} 85g 8% *8to 8%! Sle Sig! 1,000' Lee Rubber & Tire....No par| 8 May 13] 171g Jan 4 1133 Oct| 3153 Mar 
i: | oul < Liggett & Myers Tobacco..100| 20614 Feb 18) 245 Feb 9/| 190% May! 240 Deo 
}*115 120 [*115 120 |*115 LNT FINS ALT |* 115 117 EEE 00 i ofl = — hI 111% von 118!g Jap 
} *51 5lig} 5llg 5lle Slle Slio 51s, H2lg) 5H2 521g! 1,900 | eas --25| 5 ar26|) 5 | ios eveeseress 
*50% 51 *50% 51 | 51 Billo 51% 52 | *50l2 51 ae LO SS 25) 487g Mar28, 53'4 Feb ia TO PETES ee 
56le HGle| 57 57 57io 57le 57 57 *553, 56 600! Lima Loc Wks tem ctf. _No par tigen 16, 68% Feb 9 | 5Sl4 Janel 7473 Mar 
164g 16%! 1614 16! 16 1614 16 165 16 1614! 3,900) Loew's Incorporated...No par 1512 Mar 29) 18 Janlo 14 June! 21% Feb 
| *5% 6 | 6 6 | 55, 6 | *55g 57g 534 = 34) 300 Loft Incorporated --.-..-2 No par 512 Apr 22) 8%, Jan 11}} 6 Sept) 11% Jan 
*5Alg 56lo) *54l2 561 514 55ly! 55 5 | 54 545 700)| Loose-Wiles Biscuit --. ----- nee) 50 Mar 6) 621g Jan26|| 36!4 July; 6614 Dec 
35 3514] 35 35 35'g 35)! 35 35) 35'4 35s) 3,800) Lorillard new......----- 25| 24% Mar 28) I ii or ew eae aes 
*18ie 1924) 19 20 *19 20 *18 2012 20 20 400; Ludlum Steel_........No par| 18 May 13 2334 Mat 171 Case powell debe wie 
*110 «#113 |*110 215 |*110 115 \*110 115 (*110 115 | Mackay ¢ ‘ompanies pee 100] 107. Jan 2| 117 Jan30 ! 103 May; 121 Feb 
*801 807 Blig 83ls 823g 835, 82 83 | S8Il4 821g! 13,500] Mack Trucks, Inc_----1 No par| 75% Aprl14| 907, Jan 7| 581g Jan! 931g Apr 
} *97 9734| *97 1734 17 97 973, 974, *97 9734! 100] Do Ist preferred__-.-- 100) 9512 Jan16\ 98% Mar 19|| 87 July| 9914 Mar 
| *88% 8924) *88%, 893, 887% 887% *88 SO *88 90 | 100 Do 2d preferred..-..-- 100}; 87 Apr22, 90 Jan 8\| 72 June; 92 Mar 
160) «61 | *60 61 | *60 61 | *59 6) *59 61 | Macy (R H) & Co, Inc.No par| 59 May 15, 68!2 Jan 2); 57 July; 7ilg Jan 
28 2814) 28 2514) 28 283g 28!4 2814) 27 28144) 4,000) Magma Copper-.-.-----/ No par| 27 June 6; 3614Mar 14|| 2714 Oc tu 3814 Mar 
|} 2 233g) *224, 23 23 23 | 22 22!2' 21 2lle 800) Mallinson (H R) & Co.No par; 18 Mar 28) 31% Jan 18) 1 21 June} 40 Jan 
|} *41lg 43 | *4112 43 | *40 42 | *40 842 | 40 40 | 100| Manhattan Elec Supply No par| pa pe 21| 45 May 2)! 35 Oct! 66 Mar 
*33\4 35 *33le 35 34 3414) *34 3419! *33le 34le 400) Manhattan Shirt --------- 25) 33lgMay 16, 44 Jan 10} 40 Oct) 4773 Jan 
| 2714 274] 27le 28 | 27lg 28 27!14 2714; 2612 27 2,200| Maracaibo Oil wenn par| 253% Apr 21) 3712 Jan 26 | 16 Sept) 28% Dec 
| 30%4 3114} 3114 32 | 30% 32 361, 3114! 2912 30 28,400} Marland Oll_..-.-..---- Ne par! 29 May 12| 42 Feb 5); 171g Oct) 595g Apr 
914 91g *9lg 11 | *9lg 11 *9 11 ' *9 11 100; Marlin-Rockwell- --.--2 No par 8 Jan 8 17%Mar11'! 3144 Nov' 16 Feb 
321g 3210! 311g 313s] 32 32 | 32le $212) 32!g 321g} 1,000 Martin-Parry Corp...-Nopar| 3114June 3] 375g Jan 17|| 26 July} 37% Apr 
*31 32 | *31 33 33 33 *3219 3310] 32 32 200 Mathieson Alkali Works... 50) 295gsMay 13) 41lg Jan 8 311g Oct) 63% Mar 
} 427%, 4273| 4212 4419) 44 447g! 4210 44 | 4215 43 4.900 Maxwell Motor Class A---100! 38 Apr14!) 55% Jan 9!| 36 Oct} 6314 Mar 
10%, 10'4) 10lg 10% Lily ULtg) 11 11 | 105, 1034) 1,800 Maxwell Motor Class B.No par; 101g Apr30,| 16 Jan 9 | 104 Oct} 21 #£Apr 
84 84 | *85 85le\ 85 85 | S4 K4 | *34 85 | 800 May Department Stores_..100; 8212 Apr 21) 95 Jan 25) 675g Jan; 93 Deo 
15'4 157%) 15!2 157 155, 1534) 15% 16 157 1573} 4,400 Melntyre Porcupine Mines- --| 15 May 23} 18% Jan 7!) 15 Sept) 2012 May 
| 20% 2112) 20% 21 2014 21's) 20 2012) 1973 20's) 19,500 Mexican Seaboard Oil_.No par| 141g Jan 3) 241g Feb 6) 5% Aug) 23% May 
20'!2 21'4] 2019 203 2014 2034! 20 20 | 193, 1934) 8,100 Voting trust certificates... -.| 127g Jan 3) 23 Feb 6) 6 Au 2314 May 
| *20. § 20°3/ 201g 2033| 2014 2014] 20 20121 20 20 | 800 Miami Copper----------- 20 May19| 24 Jan28|| 2012 Oct) 3012 Feb 
; 23% 3ig} 13,214) 17g 21g} 2 2 2'4 233! 82,100 Middle States Oil Corp---- 10| 1%June 3 67g Jan 2 3lg Nov; 1214 Jan 
| *26 30 *27 30 | *27 30 | #26 30 | *27 30 | __.| Midvale Steel & Ordnance. 50| 26\gMay 12; 3414 Feb 7|| 211g June! 333g Apr 
| 6214 G62'4) G6llg 62%) *61l2 6212) *61%3 62!2! *6112 62t2| 500 Montana Power--.-------- 6lig Jani9® 65 Apr 4|| 54!gJune) 75 Mar 
} 221g 2234] 223%, 2314] 223, 233%! *2214 23 | 221g 2243) 3,500 Mont Ward & ColIll Corp. 10} 21%May20 274 Jan 28) 18144 May! 2614 Nov 
| 1912 1912} 20 20 | 20 20 205-20 | = 1912 19%| 900, Moon Motors, .-.-.---/ No par, 18 May20, 271g Feb 7|| 17% Jan) 29% Mar 
| lg 73g 7 7\4 7's 74 c 714 7\4 7Tle| 4,200, Mother Lode Coalition. No par 6 May 19 914 Feb 15 7ig June} 14 Feb 
*11 iz | 11 i. i es ee | *11 12 | *11 12 | 100, Mullins Body Corp----! Jo par 9 Mar22! 147 Jan 9/| 101g Aug| 297, Mar 
*311g 32le} *311g 32 | *3114 32 *317% 3212) *31le 3212} _._.__._| Munsingwear, Inc.-..-- No par) 33 May20 39% Jan 16 3llg Oct! 3612 Nov 
| 9914 9914{ 101 101 |*20018 102 10112 10112/*100 1011» 300, Nash Motors Co..-.-.-- No par; 9612 Apr29) 114% Feb 9 75\g Jan} 11412 Jan 
| °7 8 *7 8 | *6l2 73, *7 S.) S¥ 8 | _| National Acme--..--.---- 50) 57g May 1| 10'g Jan28 7 Nov! 18!g Feb 
5214 5212) *5212 5234) 5lle 5212! Slle 52 52 5212! 7,000, National Biscuit... .---- 25\ 6014 Mar 28) 5453 Jan 26 38 Jan| 527g Nov 
#122 124 |*122 124 |*122 124 |*122° 124 |*122 124 | - ee Me ads ecd ose 100° 1201g Jan 8) 12414 Feb20/| 11812 July! 125 Feb 
| “44 47 *44 7 | *44144 47 | 44 4413! *44 47 | 600. National Cloak & Suit....100, 44 June 5' 64 Feb 1 40 June} 67% Feb 
32%g 33 33 3312! 3314 33!2 33!2 3414! 33 3373 6,400! NatDairy Prodtemctts.Nopar’ 30!g April’ 37 Feb15'' -.-.-...) ....-..-- 
= ti *3712 aie | Mab, 4 3712 3719| 371g 371g 300' Nat Begaesmnans Sues No per) eprene Si . pe 3|| 34% ae te Ape 
2: 2: 2353 241g) *2 25 2315 2319) 227% 24 1,300' Nat Enam’g & Stamping -- 4 May 3 Jan 17) et) 7% a 
#13112 132!9] 132 13219! 13134 1327g/*131 133 | 130 131 900, National Lead--.-..------ 100! 12312 Apr : 21| 155%g Jan28}| 108 July} 148 Dee 
*1111g 113 | 112% 11214)*11112 113 |*111l2 113 [#11112 113 OC ee Sg eee 100) 11112May 27| 115 Feb28)|} 107!2June} 114 Jan 
*62 «66 | *62 65le| 63 63 623g 6234! 756 58 900; National Supply---------- 50; 56 June 6) 721g Feb 4/| 5412 Oct) 6812 Dee 
13 13 13 13 | *13 13!s) 13 i138 | 13 13 2,500) Nevada Conso! Copper-.-- 5) 11% Jan 2; 14lg Feb21/| 91g Oct) 18% Mar 
*38l4 39%) 3934 40 3934 3934) *3914 3910) 3914 391e 900) NY Air Brake temp ctfs Nopar| 361g Apr22, 4353 Jan 19, 2653 Jan| 427, Nov 
*4914 50 | *491, 4934) *491, 4934] 49%, 4953] *4914 4934 10 | CEE Di cn cenendcese No par; 47\4 Jan 7| 60 Jani19 4514 Aug| 5lle Feb 
31 31 30 311g; 31 32 *293, 31 | 31 3134] 1,700' New York Dock---------- 100; 19 Jan 9) 37lgMay 23 1544 June| 27 Apr 
Sst Sat] “abe oi | “gest ot | “38 das] “2 Sb) 574981 ata Peteicano-------'00| gu Sana] Se tiune'3| Trtaaay| Sut ape 
2512 2614) 261g 27 26%, 27 26 2633) 26 2633] 57,400) North American Co-.----- } an ; une : 712 May) 4 r 
*47 4712) 47 473g) 4733 4733] 4612 4610! *4610 47 700 ee |e 50; 437% Jan 2) 47%sJune 3) 4215 July; 4812 Feb 
i Pte. , ptm “ie OPS Ee.» é Nova Scotia Steel & Coal-..100 81g Apr25) 1412 Jan18!| 135g Dec) 297g Mar 
*7 8 *8 81 7lg 7g 7 7. Oh 7i9| 1,200) Nunnally Co (The) -..-No par 7 April 93g Feb 5) 773 Oct! 10!g Feb 
*11g Ilo} *1lg Ilo} *1l4 15g] *13g 15g) #414 153! | Ohio Body & Blower-..No par 1l14gMay 20 4%, Jan14/ 13, Dec! 101g Jan 
2 2 2 2 *2 21s 17g % 134 134) 1,100) Okla Prod & Ref of Amer... 5 Ilg Jan 2 214 Jan 22|| 7g Nov 31g Feb 
*538g 612) *533 61g) #5336 *533 612 Oe: Oar acca Ontario Silver Mining - - --- 100} 4%; Mar 24 8 Jan 7\| 3 July) 94 Dee 
| *18!g 1812] 18l2 181g) *18!3 1812) *18ig 18%) 18 1812 700| Orpheum Circuit, Inc----- _1| 18 Feb18) 20% Jan 3) 164 June; 2153 Apr 
| *72%4 74 73 7319 73 7353! *73° «74 | *72 74 1,000, Otis Elevator-k ---------- 50) 73 June 3) 735sJune 4/| 11412 July} 153 Feb 
71g 71 71g 733) =7lo 7lol 738 784 *75g 7% 600| Otis Steel_-----------J No par; 7\4May 28) 11% Jan 26)! 7 June; 14% Mar 
40'2 40le} *41 42 | 42 42 | 42 42 | *40 42 | 400) Owens Bottle ppueneceemets 25) are Sg  * _ 10) 365s c .. — a 
19} *3g lg #33 19} 3 3g) 1g 1g 600) Pacific Development - - - - - - - - | °3 Jan 2) 4 Ja | 3 Nov 4 Mar 
| 92° 9219! 9210 93°! *92Ig 9312 93 93"! 92° 9212 1,300) Pacific Gas & Electric----- 100! 901s Jan 4) 95% Jan28'' 73 July’ 947% Dee 





* Bid and asked prices; no sales this day. 





z Ex-dividend, 


k Par value changed from $100 to $50 and prices on that basis beginning June 3. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 
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Wednesday,| Thursday, 
- June 4. 


$ i. share | $ per ae A 3 ” share $ = share | | $ per jaf r share mares. 
Oe *8 9 


844 
43% 46% 
10!e | *101, 




















93 "8414 
52le 501, 
51 483, 
3 *215 
1514; 14% 
2g! 2 
95 | 95 
467,| 4612 
45x 45'4 
47 *45 
1614) *1534 
36 | S48 
Tl *7\l4 
20 *19 
2 1% 
25 25 
59 58 
99 *95 
12 11%, 
51 50 
12 110 
47 *46 
Sllo sO 
2634 24 
48ly 47 
1231s] 122 
5 Lg 484, 
22 21, 
95 *95 
111 |*110 
313g) *3144 
1012} 101g 
38 | *37 
95 | *92 
96 } 92 
81g} S 
443;| 4335 
R7 *S5lo 
1144 1 1% 
68!6! OS 
‘ \#1 195s 
52igl 49% 
24ie! 241g 
2 *lilo 
A7le| *4G6le 
\*2 21s 10375) #102 
$378! 82 
ai 12 
#7. 
45, *4lo 
1733] 167s 
94 925» 
137g 1334 
227% 221 
194, 1814 
78 *78 
21 19 
56 *55le 
7O0ie 68 
10 *9! 
80 |* 
50 | *38%% 
5773| 555 
551g 34 
11712'*117 
58 | *578,4 
6348 60! 
627 61le 
3433} 33 
87g! I 
6%' 61g 
97g! *263: 
214 2 
71g $7 
40 38% 
5914! 59 
834! Sle 
1247%|*121 
3413] 334 
FQl4} 5812 
SAl-i S$7le 
121%, *121 
414] 3% 
37%, 3712 
55 *52 
ly #1y 
99 *97l0 
10958/*109 
25\4| *25 
72%| 713% 
46 | "45 
94 18915 
901 S754 
91 *8Qlo 
1710) *17 
66%] 641s 
10215|*100 
2 961s] *94 
103 |*101'4 
26 24%, 
725% 7O0le 
2114] *20%4 
3934) *38 
9735! 95le 
4 11953] 1193 
6912| 69 
Blig 29% 
2173] 21%, 
> 4] lig 
3 
*634 
14's 141s 
1519] 15ls 
3912] 36 
4 10814 107%, 
8834) *89 
57 565g 
24 23% 
53 52le 
lle 1 4g 
814 34 
93 ly 





j 
340 |*330 
8473, 837 
2512} 25 
10 10 
3714) *363, 
47le! *46le 
64 | 64 
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PER SHARE PER SHARE 
OCKS Range Since Jan. 1 1924. Range for Prevtows 
NEW YORK STOCK On basis of 100-share lost Year 1923. 
Lowest Highest Lowest Highest 
Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
Pacific Mail Steamship.... 5 7 Apr 10% Jan 9 7 July} 12% Mar 
EG EEE RES, 45 Apr22| 6814 Feb 5j]| 31% Sept; 52% Dec 
~~ Motor Car O9%gMay 1) 12% Jan 7 9% Oct} 151g Mar 
er E 891g Apr24| 95lg Feb1l 901g June| 99 Feb 
Pan- rete sate & Trans... 50 44% Feb14) 61% Jan 2]; 53 Sept, 93%g Feb 
‘lass 50| 41% Febi4/) 591g Jan 2/} 5012 Oct; 86 Feb 
Panhandle Prod & Ref_No par 15gMay 19 41g Jan 23 14 Oct 6% Apr 
Parish & Bingham 134g Jan 2} 16 Mari2 9 May! 15lg Mar 
Penn-Seaboard St'l v t cNo par 15gMay 29 44 Jan 17 llg Oct 6 Apr 
People’s G L & C (Chic)..-100} 92% Apr29| 98lg Jan 2); 86 Apr} 98lg Dee 
Philadelphia Co (Pittsb).. 50; 427%3May 1| 47 Jan30|; 41 July) 50% Mar 
Phila & ReadC & Iwi_Nopar| 341gMar28) SOigMay15}} -... ..--] ---. -..- 
Phillips-Jones Corp....No par; 44 Mayl4 60 Feb 5j} 55 Aug! 80 Apr 
Phillip Morris & Co Ltd_...10| 14%; Apr30| 23% Jan3l ll'g July} 2453 Deo 
Phillips Petroleum_...No par| 327gJune 6| 421g Apr 5/| 19% Sept] 6953 Apr 
Pierce-Arrow Mot Car.No par 6igMay 13} 121g Jan17 64 July| 15% Jap 
SEY Cae eEE- 00} 18!sMay 15) 305 Jan 17 1312 July| 3553 Jan 
11, 100) Piercs Oil Corporation.... 25 llg Apr 3 4l2 Jan 22 llg July 6 Feb 
, Minsdiscesenucses 100i: 20 Mar 4) 36 Jan2l 16 tl 45 Ja? 
800) Pittsburgh Coal of Pa 57 Apr22| 63%Maril2}} 58 Jan) 67% Mar 
D Ds te neuemadinedl 00; 98 Jani4) 100 Apr 4}; 96 Oct; 100 Apr 
300 Pittsburgh Utilities pref_._100 97g Jan22| 13%4Mari2);' 10 July; ill, Sept 
+300 Postum Cereal Co Inc_.No par| 4812 Apr22| 58lg Jan 8 47 July; 134 Feb 
Do 8% preferred 110 Feb 7; 114 Apr 1]| 108igJune) 114% Jap 
500, Pressed Steel Car 46 June 6, 62 Jan26}| 4212 Oct) 8llg Jan 
itinerant 80legJune 5) 90 Feb 6 80 Oct; 99% Jan 
Producers & Refiners Corp. 50| 22%, Apr22; 431g Jan 22 17 Nov| 58ig Mar 
PubServCorp ofNJ new No par| 39 Mar25) 484June 4 4llg Dec, 5lig Apr 
Pullman Company 100} 11312 Apr10} 128 Jan28};} 110!2g July| 134 Mar 
Punta Alegre Sugar 50| 47\4June 6!) 6753 Mar 14 417g July; 69% Apr 
25| 20 June 6) 26% Feb 6 16144 Sept; 32 Feb 
| 100} 92 Jani10| 98lgMari13|} 821g Aug} 100 Mar 
Railway Steel Spring 100} 106 Jan 3) 118 Mar 22 991g Oct; 123 Mar 
Rang Mines, Ltd 30 Janl17| 33g Feb15|} 2914 July; 3433 Feb 
Ray Consolidated Copper. 10 9 Mar27| 1214 Feb18 97, Sept; 174 Mar 
"500 Remington . apameaateete 32% Jan 4| 4953 Feb 5'| 24 June} 481!g Mar 
91 Jan 4| 94% Feb 5 89 Dec] 104 Feb 
| 90!1gMay 13} 102 Feb 1 80 Jan; 99 Nov 
1,400 Replogle Steel 7%June 6| 1653 Jan28 8 Oct; 31% Feb 
3,900, Republic Iron & Steel 42loJune 6| 61% Febl1l 40'\g June| 66% Mar 
Rs OR eee ee 85 May19| 95 Mar 6 843, Oct| 96% Mar 
2,000: Reynolds Spring O97%gMay 13! 22% Jan 7'' 14 June' 29% Apr 
7,800, Reynolds ( (R J) Top Class B 25| 615gsMar3l; 747% Jan 2 47 Jan| 75 Dec 
100} 11514 Mar 26} 120 Mayi17!| 114 July} 118 Feb 
5,100' Royal Dutch Co (N pemanigg 48 Jan 2| 5912 Feb 6 401g Aug) 551g Feb 
1,400] St Joseph Lead 22 Jan 7| 27% Feb21 17 June} 231g Deo 
100, Santa Cecelia Sugar_-. 14 Mar 6 3% Jan 24 1y Oct 5 Feb 
Savage Arms Corporation _ 100 325g Jan 2) 64% Feb 4 181g Jan} 3512 Deo 
'500| Schulte Retail Stores..No par} 96% Apri16| 109% Jan 4 88 May! 116% Deo 
5,100! Sears, Roebuck & Co 78%May 15) 971g Feb 1 65% June| 92%, Feb 
ls a iteteiac aad 11212 Mar 26) 1147gJune 6}| 106l2¢ June] 115 Nov 
200) Seneca Copper IgMay 2 614 Jan 11 47, Oct; 1212 Mar 
Shattuck Arizona Copper.. 10 4 Aprli 67%, Jan 10 5 Oct; 107, Mar 
Shell Union Oil 1614 Apr22| 20lg Feb 6 12%, Jan} 19%4 May 
aah iden wee 911g Jan 4) 963%gMay 6 8912 Nov}; 95 May 
Simms Petroleum 10% Jan 4) 147% Mar 24 6lg July} 16 Feb 
Simmons Co.........</ No par| 22 April4; 25% Feb 5 22%, Dec] 3453 Mar 
Sinclair Cons Ol! Corp_No par| 18 June 6) 271g Jan 2 16 Sept] 39%, Mar 
ae. 00} 77 May 8| 90 Jan2l 8014 Aug) 991g Feb 
2 18%gJune 6) 29 Feb 4 95g Jan} 35 Mar 
Sloss-Sheffield Steel & Iron 100; 52 May20) 67% Feb 7 3914 July| 63 Deo 
South Porto Rico Sugar-- 65\4June 6| 957%gMar 8 3844 Aug| 70 Dee 
9 Apr30} 18 Jani12 11% June] 27% Feb 
ial tes Ot ned aaiialagstayl 80 April2} 90 Jan 2 88 Oct| 97% Feb 
Stand: a Milling 3912May 20! 621g Feb 7 6044 Dec' 901g Jan 
15,700, Standard Oil of California. 25} 5512 Apr21| 681g Jan26 | 471g July| 12312 Jan 
1] 25,300, Standard Oil of New Jersey 25) 33 Mayl4| 42% Jan26 307, July| 4414 Mar 
Do pref non-voting....100] 115%4Mar 1] 119 May 2!| 114% Aug] 118% July 
1,300| Sterling Products 551g Apr23| 637% Jan 2 51 June} 6753 Mar 
38,000) Stewart-Warn Sp Corp._No par| 54 May 20; 100% Jan 12 74 July| 124lg Apr 
Stromberg Carburetor.No pa7| 54!2May14| 847, Jani1l 591g July| 9414 Mar 
Studebaker Corp (The)---100| 8012 Apr 30) 108% Jan 8 93% Oct! 12614 Mar 
Tew f Seteaay Se 06S ODE GH cause ctsel 6360 Sec0 
Submarine Boat 7 Mar29| 12!g Jap 2) 7 Jan| 15 £aApr 
45,800) Superior Oil 2% Jan 2 634 May 28| 2 Sept 6% Feb 
100! Superior Steel 26%3June 6| 347% Jan 9 231g Oct; 34 Mar 
1,400) Sweets Co of America 2 Marl5| 3 Jan 2 1 June} 4 Oct 
63%, Mar 31 9% Jan 5 8 June} 12% Feb 
16 ,Of 0| Texas C ompany (The)... 25} 38 June 6| 45% Jan 30 3453 Nov| 527g Mar 
2 :900} Texas Gulf Sulphur 1 5714 Apr2l| 6514 Jan il 5314 July} 65 Jan 
| Texas Pacific Coal & Oil... = 83gMay 29} 16'4 Feb. 1 5lg Nov; 2414 Feb 
100! 120 Jan 5) 151 Feb 7 94 July| 144 Mar 
, Timken Roller Bearing.No par| 3l!gMay19} 41 Jan 7 331g Jan| 45 Mar 
18,600! Tobacco Products Corp..-100| 53 April] 70% Feb 5 46% Aug) 78% Dec 
, 8314Mar25| 91% Febill 76le July| 927%, Dee 
113 Feb19| 11914May 23]| 104% Feb) 11512 Oct 
12,100] Transcontinental Oil _ - - 3% Apr 15 6144 Jan 21 1l4 Oct) 14lg Jan 
700' Underwood Typewriter... 25' 37lz2May20' 43 Jan 9 35% Aug' 42 Deco 
1,3€0. Union Bag & Paper Corp..100] 4612May 23) 64% Feb 9|| 50 Oct 7712 Mar 
lg Feb 1 33 Apr 9 lg Jan ly Jan 
“| Union Tank Car 94 Jan 7/104 Apr 3}| 81 Feb| 99% Mar 
PF a 10614 Feb 18) 1091z2May 29/| 106 Sept} 112 Jan 
400 United Alloy Steel... -- No par| 25 Apr2l| 387 Febllil 29 July| 391g Mar 
400, United Drug 71 May29!| 86 Feb 4 7414 Oct; 85% Feb 
| 46lgMay 3| 48% Jani11|| 4614 Feb| 49 July 
1,100, United Fruit 0} 182 Jan 4) 201% Jan26|| 15212 Jan; 18712 Deo 
29,900| U S Cast Iron Pipe & Fdy..100| 64 Feb27| 9412 Apr29 20 July} 691g Deo 
a ie Sa lee 100} 81% Jan15| 947% Apr 29 64 June| 87 Nov 
100, U 8 Hoff'n Mach Corp_No par| 1653Mar28; 20lgMar 5 13% Oct; 25 Jan 
4,800) U 8 Industrial SRR... te 6ligMay 20) 8353 Jan 31 40 June) 7314 Mar 
SS Ree 98 Jan 3) 103% Feb 7}| 95% June} 101 Mar 
100) U S Realty & Improv't--- “100 92% Apr21| 107% Feb13|| 881g July; 106 Mar 
paki indie thew anidesanaelh 10114 Apr21|} 109 Feb13/| 9712 Aug| 108% Mar 
9 1200) United States Rubber 22leMay 22| 42% Jan12 305g Oct) 647g Mar 
Do Ist preferred 1 661gMay 28| 94% Jan 10 76% Oct; 105 Jan 
"300 U S Smelting, Ref & Min.. 50| 18!2Mar26! 23% Feb15 18%g Oct) 43% Mar 
iS eee 37ig Mar 22| 44%3Mar 6 38%, Dec| 48!g Jap 
7 5, 100, United States Steel Corp..100| 94'4June 6) 109 Feb 7 851g July| 10953 Mar 
_ eee 100, 1183g Feb 1! 12012 Jan 14/| 116!g Aug, 12312 Jan 
1.700) Utah Copper 64 Jan18} 69\2June 4 551g Oct! 7612 Mar 
37,700' Utah Securities 1653 Jan 4' 3llzJune 4 14 Oct! 24% Feb 
4,400' Vanadium Corp 20\4June 6| 881g Feb11|| 24% July| 4453 Mar 
3,800, Virginia-Carolina Chem. -.-100 1 June 6} 10% Jan1l 614 June} 27 Feb 
A, ee Bieecascconcecncs 100 27gJune 6| 34% Jan 2 17 June} 69 Mar 
2,100 Vivaudou (V) 6%4May 20} 151g Jan 10 12 Oct; 23 Mar 
200 Waldorf System 14 Apr29| 161g Jan 26 145g June| 20 May 
1,000, Weber & Heilbroner...No par 14% Jan3l| 1912Mar15 12!4 Jan| 16% Dee 
100] Wells Fargo Express 35%, Jan19) 417%May 14 33. Dec] 105 Mar 
300) Western Union Telegraph_.100| 105 May 1) 113 Jan 30)| 101g July| 11912 Feb 
100] Westinghouse Air Brake...50| 84 Jan 2) 96% Jan28 76 July} 120 Feb 
7 100| Westinghouse Elec & Mfg. 50} 55'sMay15| 65 Jan22 521g June} 671g Feb 
1,200; White Eagle Oil 23lgMay 12| 29% Feb 6 20 Oct} 30% Mar 
400| White Motor 501g Aprll| 59% Feb 11 45 June| 607%, Mar 
Wickwire Spencer Steel-_- 7gMay 19 56 Janll 2 Dec} 14 Feb 
9.700) W illys-Overiand (The)... 25 67May 17) 144 Jan 16 5 June} 11% Dee 
ss dil pu ae op ch dices as i 100; 6lisMay16| 88 Janl15 42i2 Jan} 83 Dec 
1/700| Wilson & Co Inc 4igMay 16; 28 Jan 9 19 June; 42% Mar 
100} Woolworth Co (F W) 280 Jan 4) 345 Mar 24!| 199!g Jan} 290 Dec 
NP Err Da AGT IG, PRRs Fl once baedl 6028 cee 
‘600! Worthington P&M 24 Apr22); 2% Jan 9 197g Oct} 40!8 Feb 
500) Wright Aeronatuical._...No par 95gMay 15) i%% Jan 8 84 Jan| 13!g Nov 
400! Wrigley (Wm Jr) 35 Apr22| 40 Jani2 37% Dec; 401g Deo 
| Yellow Cab Mfg tem ctfs_- 45 May14; 855 Mar27/! -..-. -.-- eee’ saee 
200! Youngstown Sheet & T_No par' 62 May 5 70% Jan 7|| 62 Octl 80 Jan 





* Bid and asked price ; no sales on this day. 








z Ex-dividend. 
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BONDS. ' 
N. ¥.8TOCK EXCHANGE i Were | Range 5 
: orion riday Ra: | BONDS. 
Week e YT; | imge or | Stnce Price 
ending June 6. June 6. | June 6. | Last Sale | §3 Jan. 1 8 Ee Gs 35 Priday i. ? Range 
. &. : J. ~ June 6. 3 Since 
wise SB, G- Goverment. [eae Aak\Low = Htgh\ No. ||\Low = Htgh tant ended Last Sale Jas. 1 
334% of 1932-1947. 3 8 " AU&B Bid Ask | Low Low 
Cony 4% of hn coeenes r pe Sale | 99%: 100% 1661| OB%% ys 100% || Atl ned ye od 1st g 4s__.€1933|M S| _... -.-.] 76%8 2 6ol| 70 Hi 
Conv 44 % of 92-1947 5-----15 Ditotties Sale |100% 010 easll Seine la bee oo Sr o.---teae ol Sen | aoe Maree al] 83% 87 
conv 4 * ie - a2 2) 625) a3101%450|/Atl " --- | 997% ..-- i iY 
Qosena Rl kB 1947__|3 D)101.00 Sale 1001 2101.00, 28/|98%3101 ptt ‘ga. lou 5| 93 . 9245 oon —s vere ora se 
4% of 1927-1942-----------. M WN) 100222 Sale 100% 106 | ol ‘ [jad Coast Line let ~ rae -1944/5_ 3} 9912 997%! 99% 99%) 16|| 96 . seen 
nv -1945 26... Gala , 3 | 33 -- MD 91g - lo 
Son ee of 1007-1042... __|M NW|100%¢ss Bale [100%*2: 1¢ H:2) | 2|| 984m11002%3]| 10-year secured 7 n 48_.41952/M S} 8915 Sale | 88 30311 90|] 86% 9016 
Gad Linea Lae “ az Sale |100%*s2 10022 4475) 98431002%,./| General unified 8------- 1930/4 N| 106% 107 |1063; 10714) 11|| 1065, 4 
44% of 1928_-------------- M $/101%: Sale 110123 10122 1596! L&Necoll tag ee 1964 3D; 89 92 | 89% 90 . 28 8614 oN 
Fourth Liberty Loan— : 23 1020092) 20% | 99%3101123;||Atl & Danv Ist g 4s______- @1952|M $| 83% Sale | 8314 837} 11]] 8133 85 : 
nets of 1933-1938 --------.- A © 101""s2 Sale | 1002722 101%" 7610 . + eatleniasdeeninganeaiaiane +r ; 76!2 77 | 77 77: 8|| 73g 77% 
Z esury 448 1947- aes A 0)102%:3 Sale |102'4; 32 f | 98 921011%3) Atl & Yad Istg ——aa 9 ne , 67 Sale 67 67 12 65 8 8 
28 consol registered 7 2 103%22/1641)) 99%33103! A&N guar 4s_..-- 1949|A O| 73 Sale | 73 ! = 6853 
Sp eeneel CNOen ........2. pine Q 3 - .--|10312 Mar 24) -| 10315 1031 W Ist gug 58_------1941/J J} 95'g ; 9619 D 73 ? ~ 72% 80g 
a... seals F "7>"|102% Mar'24|----|| 102% 102%||Balt & Onto pri ie cenaigiees: ps pices Babe lipides on 
a... ee ---|104 May'23|----]| -... ----|| Begiste aoe, Sater 9368... .20R8TE 5} 985 98%] 98% 98%] 98]/ 9614 98% 
Panama Canal 10-30-yr 28_k1936\Q F - 1100 pen Be ao a eee lst 50-year gold 4s oce-- aces : 2 95% _...| 98 May’24 | 96 Os 8 
Wipemes Const Ss ake Re een 1961|\QM 941 ‘Apr’23 “|] were enn] Registered....._____. hesla 851g Sale | 8453 85!s| 203|| Bllg 86 
Be hee boy, Securities. = | 7, “290 cece! 10-year conv 4%s- or 1933|M S| ~aaae Se 833% 83%, 8|| 80 83% 
y 4a Corp stock.1960)/M 8) 100% 100% 10016 100%! 30] Refund & gen 53 Series A _19¢ “ly p| 8 Sale 87% 8852! 205] 82% 89 
448 Corporate stock . - --- 1964|M 8] 10112 |1011e May'24) |} 98% 10053)! 10-year 6s- oo ile BB A wg Be, $433, 157|| 83 88 
48 Corporate stock - ---- 1966|A O} 1011s 9935 "Feb’2 -|| 995g 1015, P Jet & M Div lst a@3is --1929)5 a 101% Sale {101g 10112} 150|| 1001, 103 
448 Corporate stock - -1971|3 D] 106 — 1053 eb'24) -|| 99% 99%|| PLE&WVaSs & 3348.1925|M N} 98% 9812) 9714 98%8| 71 951, 9 58 
Sits Gecbennieneek. July 1967|5 3) 105% 1061. 106%) 13|] tages 105%|| Southw Div Ist gold 3 148. 1925/J oe 8-4-4 sa| 107|| 70° 84° 
s Corporate stock - __-- co lanes 4 3}| 102% 106: T >} | 9853 Sale | 98% G83, 
448 Corporate mock. 1963 m r4 — 08" — 1!) 102% « fost Battle Cr & oad ist ref 48 A- tae 3] 6712 Sale | 6712 67%, 36 th —_ 
4% Corporate stock ------ 1950/0 N| 96%... — or s|----|| 103 10584||Beech Creek oon oe oe 1989/3 B| 565% 63 | 58 Mar'2a!-.-. | $8* 60° 
4% fla... MN 967 oe, Mi: bed y - 6|| 945, 97 || Registered at gu g 48_.._- “1936) J; 91 92 | 92 May'24\_.-.|| 90lg 92% 
4% Corporate stock _----- 1957|M N| 96% —- 96%, May’2: -|| 9453 965s||_ 2d guar gold 5s....______ 1936/5 4] 86 Feb'24) 
4% Corporate stock reg--1956|MN| ---. ---- 96% a Fa “~g|| 26ts 96%) Beech Cr Ext Ist g 3348. - 1936/4 é| 104 May'24 | pee tcon 
4% % Corporate stock ....1957)M N) 105% --~"l 10519 Mi 96"8} | 94%, 96%||Big Sandy Ist 4s 8..-01951 yy} 75le __ 7714 May’24\---- a7, FIG 
4% % Corporate stock 1957|M N| 10512 Se 51g May'24|----|| 1031, 10512 B&N Y Air Line lat 4s... 1944/4 D) 5. $42;| Slle Apr’24 | a aoa 
werige Corporate stock ...1084 aN J512 Sale rth one i] 4 27\| 1027 10519) Bruns & Ww Rode ty “to ; 4 2 64 | 63'4 "63! 3} $1 + 
‘ew York State—4s_------ sees 7 y'24|-- 854 §814|| Buff ..-1938 Ox i ge oo - 
Canal Improvement gcoo-taee ry : — June'32 matic ~~ '| Donaes éhée. gen gold 58_- 1937 M ey 1003, 1001: 5110012 — F an A. 7 
Highway Improv’t 4}4s.-1963|M $| - 1121. July'23| ---- ----|{Burl C R & Nor Ist 58_--__- 1957|\M N' 8712 Sale | 8712 8814! -20|] 871 90 * 
visnie 33 Improv’t 448..1965|M 5S 10410 Aeros! ey dies amet 4 St O8..-.-- 1934 AO 984, 994g! 9844 983: l 95% 9915 
pp 1991) 711. Oct’? ---- ----|/Canada Sou : | 
e Foreign Government. . Oe ---- ----|)Canadian North deb ef 78. -1962/> 4 99%4 100 1100 100 2| 9753 10014 
ee See 78. ------- 1927/F A| 101% Sale |1011, 101%! 110}) 100 _ 25-year 3 f deb mate Te 112% 112t2}112\s 112%, 41 lil 1i4%, 
oh 7 4 | 221 78 ‘64 ‘|\carb & Shaw lev cold, ia wiate ls 3| “Bor Bec | 79% ‘got| 239 110% 113 
--1957|M 5/ ° Sale | gol. ’ haw lst gold $= ily Sale | 7954 8014) 239 7834 82% 
Austrian (Govt) 7s w 1- ae eT Oe | 807 y0i;} 104) 89% 901g||Caro C gold 48....1932|M 8) 899, 913, Feb": 4 
Belgium pide DI ite, cae 1108" 103%, 3B B54 9012 Caro Cent Ist con g 4a.----19491 J] 77 ‘ Saie| 77 rer si %, 3° 
ear 6% notes.---- Jan 1925/3 Jj 1001, Sale |100 it Lie 7 103!2)| 68 --1938}4 2} 9534 Sale | 95! 957%! 39) 
, 2 100121 119]| gage 1001.||Cart& Ad leteugda” be o'4 957; 39 925, 96 
B 20-year 6 f 88--.--------- O41/F A| 102% Sale |102 poe, os 96%, + + Cart & Ad ist gu g 4s pail: 1952/5 . 98's Sale | 9744 Q8lg! 35 96 ~~ 
peruen (Nora) sf 68----104]Q0) Ins sale [1081 Wen) 21] 108 ote Cont Now tng Jt cSTNgRI BB] 2°] a tay ad) “3 hal 
8 f 8s.------ 945M N| 108 Sale |1( : 25 F 2||Cent New En ee 7414 74 75 5i| 6 5 
Bolivia (Republic of) 88 194 r Bale je 10853} 22// 108 1 ; tng let gu 4s___.1961|J_ 3} 55!2 5914) 5 so ‘ 7 75 
_.--1947|IM N| 92 Sale| 91 93 | 5: 1114||Central Ohio 4 : 9512 SOI] 583, 59! 3\| 508, 
Bordeaux (City of) 15-yr 68.1934 J ale 13 | 53011 g5 93 448 1930-_---- 1930|M S| 933 : 4 4 65 
MY? 82 Sale| 81!,4 ‘ 26 2 93 ||Central of Ga Ist nr ona 96 May’24 96 
Brazil, U 8 external 8s 1941 ale 4 82 32 711 97 “ st gold 5s__p1945|£ Aj 100% 8 a . 96 
— 3 D| 97. Sale | 96! 97 2 827,|| Consol gold 58 10033 Bale | 98l2_ 100% 4); 9 
Pe apes BP) nono BOSI/2 D) 07, Sele | Ses 07 | Teall See Sc || tezeprecoures.... Jum 1945) KR) 9812 99 | 9814 May'24| 9B! 991 
8 (Coffee Security)..--1952|A O| 99 Sale| 98!2 9 1 7712 82 Chatt Div pur money o 900 10112 Sale (101% 102 23} 100 102 , 
Canada (Dominion of) g 68-1926] O} 100% 10010|/10014 omnes 4. 94 101 Mac & Nor Div poy gg 1951 ; D| 81 82 | 81 May’24 78le 81 
woe een nee e een nen--- 1931/A ©} 100% Sale | 9! a 012] 20 995g 10114 Mid Ga&A St & 58.1946 J! 977% $7\ig Apr’24 9 " 
10-year 5}40......----- SSSLIA ©} 100% Gale | Olt, lone] 1461] abot teaellcent nae .& Atl Div S0..---194715 3] 93's o4° July'23  o% 
AR 0 ANA: ’ aoe cree 23g} 146]) 10038 10234)/C Se O75 ; oe eoss cece 
Chile (Republic) ext a f 88- “Sante al tee” Gals 10015 10012] 237 00% 102%||Cent RR & B of Ga coil g 58-1937 ex] can cigl eee oe | ial 97 
_—— 5-year 8 f 88-...1926/A O} 103! 1031, 103 1031 “26 108, 107 Registered ee " r 106 Sale 10534 196 2 103% 1061 
25-year s searenserseores 19421 W| 9612 Sale | 95% —9612| 64 02% 104 ||Cent Pac ee: Q J] 105% Sale {105% 10514) 1025s 105% 
coherent ao tae Be Oe) 108K Gale soott 07 | 208] 258 ie? tl Time een 3M68. 1 2kg29|J D Bes | mie ee 85. 87g 
Christiania (City) 8 f 88 tT D] 4112 Sale | 412 4210} 10|| 39% 43 ||Ch ough St L Ist gu 4s__.1954/4 O| 83%, 84 2) 93.8 931g il} 91 931g 
Colombia (Republic) 6148__1927 A O} 107!2 Sale 10712 10712! 3} 107 Charleston & Savannab 78_.1936|4 J 116 837g 837%) 2/| 8l%e 86% 
Serco ec tere @| fa weed es S| a ae eeeene Beeld 3 726, ----}aee gal ial ae Same 
905 e 901e OS Or. . y -}| vou vt t 
aortas debt 6 +a 1914SerA.. 41M 8 9512 953, one +. 8714 9112 Register eer eesenss 1939 2 o 10114 Sale |101'4 101! > a 
oe ordhny hedy 7 'rdgga A104 Al 88 91 | 89 oct) 12, Se | Cmetone Tnessces me Gl Se iui | aoe ee 98 98 
te se ame OlF A] 8012 82 | 81 May'24)_. . ‘ gold 4348..-...--1002)05 8) Site Sale | Sh 82 | 77] Ben 8s 
enn te ---------- sry 5 J| 94% Sale | 9434 Deis i047 7914 83 20-year convertible 434s 1980 FA 84 2 ----; 85 May’24 i 8353 85 
Dents pub of) 88-1951/A O| 612 Sale | 96! onal ¢ 911g 95l2|| 30-year conv secured 5s__- A 93%, Sale | 93 94 | 209|| 88% 94 
ee. eee 107% 1073/1063, 10714 “Fl abite tan "ll Seance ¢ ba. 104013 4] Sbte Sale | 94% | 952 430|| 88% 95% 
Denmark external w 88. Wedsle Aj Lozie Sale 107, 3071 3]/ 108% 108 ‘|| Potts Creek Branch isi 4a-1046l4 3} 59° | oN soem ee oe 
“ee ~~" 1945 oe See 4 O8le} 33)| 1071 1 con g 48___ 198! Si 307 : 8 
Dominican ep Con Adis at's) Al 101% 10Z4|101% May 2-2 OTM 10H] Za-conon gold dees. 3| Tote si | Bay ||| 70 om 
esata Baty Boma es © Mag Sei-- 21) “Ee Eel ee stg 58_-1941/M 8] 9312 95 | 9: 93 7” 
Dutoh Kast indies ext 63.2.1947/3, 3 os oe |S 90 | 97/| 85% 90 a||Chic & Alton RR ref g 38--.1949 AO] 59° 5912 05° Dee'2s) I] see gee 
9 ll  geapeeee seerie, 3] S8%4 See | Oat, atl acil eam Gell gumenn Steg h Ae eco we--{ --. | 23° Suly'2a]----|] -2- 
cea Gene: 5,-"iaaee ol Set Gal, | O6te ssi] geil sen oe Stamped April ae eae) oe | oe aes 53ig 58lz 
20-yr external loan 748.19 5)! 997%, Sale | 9514 997,| 323 9212 100 way first lien 348__..1950/5 4 sa& Gale 537g Apr'24 54 587g 
Gt Brit & Irel (UK of) 5 41/3 D 9514 Sale 951 9552| 317 2 Chic Burl & Q—III Div 3 4s8_194¢ . 2 _—— Sale 331g 35le} 142 30%, 403 
8.1937 ; ine 8 90 8961 . 48-1949 R13e Sale 2 ad “4 
Py Rima bse pageaall 1920|F A 108 * Bele = oo 183 122% 10155 ene nag are a --1949/ 8 885, 891e sin ts 31| 7% Site 
ue Boescces 1952|IM N - oe , 34 7) 061g 1101, Re -- N 9734 9810 975: F be , Gilg 
Haiti (Republic) 68 1 N] 85 Sale | 84le R5 37 4 gistered..____- 1927|M > 2| 978 98 7 9610 98 
~=-2---- 952|A O| 90 Sale | 8! oe 7612 86 Ge ----- 9634 “| 96 Mar’2: 

Italy (K 90 Sale | 89le a meral 4s__..______ “oIM 3 oe 5 ar’23 Bae, 
jo hy, alld 5 A 6348.1925)F Aj 10014 1003, 10014" 1003, ‘7 8812 92  ) aeepnegee oat Fal 2218 Sale | 87% = 88 62|| 85 88lg 
ened oan 4448.1925|F A] 97% Sale | 97%, 9712] 5 9812 1005s||Chic City & Conn Rys 58__- 1/F Al 991g Sale | 93% 9914) 339 967 991 
Stent os 4}48.------ 1925|3 J| 97% Sale | 973s pe 54|| 925, 9712||Chicago & East Ill ist ts ---1927/)' 9 50. 52 | 50 May’24|..__|] 49 . 551s 

Sterling loan 4g----------1931/3 J] 7612 Sale | 76%2 07%] 141) 91% 9706 & E Ill BB (newer) oe el eee gael aon es 1 oa || 10414 105% 
Oriental Development 63.1953 oo te ae 90° 9083) 476 pase Sores, © ane Wee Oe Se oe ee 60% 73 | 204 71% 78g 
Lyons (City of) 15-year 68__193: 82 83 | 81 84 | 77/| 81 4 cago Great West Ist 4s__1959|M $ i. ane 96 11} 917% 972 
Marsell , 8..1934|MN] 815s Sale | 81! || 81 86%4|| With Sept 1924 M3) 52lg Sale | Sit2 52's) 87)) 50 
Marseilles (City of) 15-yr 6s-1934|M WN] 82 Sale a (Ul ol Ge ee ee Louiey— mates iaa7i? 21 ice: 52 Feb'24 4815 ee 
+ ne gl eat jon 4348....1943/M N| -... - 29° Mar’24 o 721g 827%|| Refunding gold 5s s--1967 5 5] 108% 109 |108!3 May’24 10543 10913 
exioo— be of 1899... .-- 19451Q 3| 40 49/43 4 24|--.-|| 27% 30 || Refunding 4s Ser oe fH gee *"; -| 9734 97% i0,| 95% 97% 
wanna 1954'J D| 28 Sale | 28 ate St eee 7 ee O.--- ee 82% 8212 May’24|..._|| 8183 85 
Netherlands 68 (lat prices) _ - 1952,3 D| 88l2 Sale , 87%, —88l2 16 26 30 || General 6s B_ atiscorall 33) 328 84 8312 83lo} 3)| Ble 84% 
Norway externals85------1940|4 | 111% Sale s7m bss] 10] Be Ba tnd & Loulvil take f8-1056,9 | Qiz Sale | 98l2  98l2| 5] BB 100 
cecee- 134 Sale 5 4 , on SOD, fs 3! , 
En ee tae ert ol ast ame laces al Sor “See “ace Geis te & mene lee aie -1956|3 J} 84 oS e+ | es 
on Gee weeppenconeostums a] ce ee) See eS | asl Gen Saati ki ae aoe 4s...1969)) 17] 884 ---| lis May'24 “|| g7ig 911 
Porto Alogre (City of) 88. senile OU ick aa 9612 9634 s sete 943% Ch M & St P gen g 45, Ser A-cigsol r 5% Sale| 5412 55%] 10 com eon 
Seema iareaatewrtie of Sey site “etl al at | Sees gol giaser cians 3| 42, “ain) dtm 35] 1o| Sue 
pt A Teper aoe F Al 90% Sale ste 106% on me 107 || Gen & ref Series A. 848. a2014 Ao seat “nae! siie 7944| 12|| 78 7 219 
Rio de Janeiro 25-yr s f 88_-1946|A : oat — os, 9753] 112}| 92 ? "975 } na i. rh B &s__.c2014 : £ B5I; Sa hg big 53 79 49% 58t2 
ei Salvador Gtep) vamp 84.1948 A O| 91% Sale | 9112 oal = SE  ‘Ghvewenpscane cehaleeae ee > D| 58is Sale | Seis 58le| 127|| 5A bo . 
San Paulo (City) sf 88____- 48/3 J] 10112 102 {10112 102 8|} 100 os 25-year debenture 4s___.-1934|/) J 78l2 Sale | 7712 79 | 303)| 68is 867, 
San Paulo (State) ext sf 88__ 1952|M1 S| 100 Sale | 99% — 106 102 Chic & Mo Riv Div 58-__-1926|, J 523, 5314] 5214 5312] 98|| 40%g 60% 
Seine (F ) ext s f 8s. -1936 3 3| 102% Sale |100 - O | 33]) 9512 100. ||\Chic & N'west E ---- 1926/5, 98 981s 98%, 9831 1|| 96 
aie teenie a Geeneaes 3a. eels 3] ovitaannl arta ceil gall fe’ eet xt 4s..1886-1926|© A] 9s  08%| 9712 May'24 36% 98 
Solasone (City) Os. 1963|m d| Sanilac oles oe aol “eee gold 3i4s ---1886-1926/%, ) -=5- <---| 9714 May-oal----|| 96. 97 
none... aime 81 Sale| 81> S27] al] 96° Sait Gelansonnan seeeri BF) et me ee sana “"zil oom 7212 
Sweden 20-year 03-2217 1000 3 D/ 103 104 |102t2 10310} 35)| 1017, sans General cere MN} ~891, ‘go7% 6853 Jan’24)---- 6853 7034 
Switzerland Go J 3} 11214 Sale |1113, 1123;) 4: 8 10514 Stamped 4s_____- 1987|M Nl gai! 827g] 82 82 3|| 80 82 
Tokyo City 58 vt ext 5125 _.1946/A O| 95 Sale 9434 on * -49)| 11183 118 General 5s stamped_____- Fo tl MN] ,92/8 8212] 82. May'24/--. 82 
Uruguay (Republic) ext 83_. 1912|/M $| 6012 Sale | 60 ah 94%, 975|| Sinking fund 6s--___1879- A oO} 100!8 Sale | 9973 | 100's 4]| 95 101% 
Uruguay (Republic) ext 88-.1946/F A! 103% Sale |103 607%| 53|| 60 63%|| Sinking fund 5s__--- 79-1929)! | 103!2 -..-|102% Mar'24 99 
feeennvas = -tteer G tert cence, He St) Hh, EY") qatieteetaw a mein Bl sav, dc fe May 3) Soh aa 
Ala Gt Sou Ist con pe . 12 sinking fund deb 6s. MN 7nc7. rz] 26, 38024 "ll 96 96 
yop plate mig A BR RE hPa 95% 971 Geb Go......-2983i5S qj 100tz Sale | 99% 100i) 11) Oe 101 
Alb & Susq conv 348.._---1 MN] 997, 102 |101 May'24|____|| 9 2 10-year Seoaned Te @..22221930/5. P| 106% Sale Q812 9810} 1]] 98l4 991g 
Alleg & West Ist g 4s gu___- Sula Ol sit, seal es es | iill Fe’ te lomRiabo meson _~---1000igy | 100% Galo [108% =e) 98 10414 10814 
yyy ly ee ---eme es SS, ----| on avese 79° 83, |lcnle R14 P_ Radway gon 451988) J 10814-10818 108t2| 28|| 10518 108%a 
nn Arbor ist g 48_______-k 9014 -...| 90 May’24|_.--|| 88% 90%|| Refunding gold 43______- JJ 8 805s 213} 29|| 78% 821 
Atch Top & Of hear tmp ag Fo: Q J] 585s 5912] 5834 “oe ....|| 88% 9014|] Refunding gold 4s__- 1934/4 O 79% Sale | 797% 79%)  1)| 76% 78% 
Adjustment g 48.1995)A O| S8ig Sale | 87!2 = 88is| 118 57 60 ||Chic St L& N O gold 5s___- DDI 222 Sale | 78% 795) 231) 73% 79% 
ee oe O.----Eees) Ee i i ee ee ~-221951|3 Bi 101 101'2|101 101 | Gj] 99 101 
Conv gold 43 1909._---- 1995|Nov| 82, 82%) 813s eset] soll von sscll seam Bearterr--ne~n--nnaslh a] -sa- ----] Bee EE ----9 “ger ae 
eer S 11008. == oneu iossis DI ase st las: eet os ee ee ---a i. m1 aa 
nv eee 3'2 0 «(S4lg) 7) Sele SSl2i] — Do Serles b----.-.-- : 2) 9v 2 96 si 1 
East Ohio op hy pepe oo 2 eee naay'o4 8}| 8llg 8412)| Memphis Div Ist g 4s Hoey sp| 84 83° 95le 9534) 189]] 95% 9615 
Rocky Mtn Div 1 g45___-1928|M 8} 9675 9714| 967  96%| 2 81% 83 ||C St L & P Ist cons g 5s__-.1932|A 84 85 | 843, May’24|_..-|| 805 848 
Trane-Con Short L 1st 43195813. 3] ob? s0ul Sate 06%] 2] 9512 96%)|Chic St P M & O cone a Be a OP - 1001 
Cal-Ariz Ist & ref 448 “A’'"1962 Z J} 85 8614] 851g 851g} 12/| 83lg S71. Cons 6s reduced to 3}4s_-1930|5 D 90% ae 10438 1047] 9] 101% 10412 
8 9234 93 9212 9212, 1 901g 927% ont ano DB a 00 esnesce 1930 30| Mi s 95 06 -* Mar’24 ---- 8914 8953 
dllome'T H & So Bast iat 5a.21960'7 B! 80% Sate | 80. 80's) _ 84 = S. 
2 





*Noprice Friday; latest bid and asked 358 . . e 
@Q D. 
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BONDS 23| Price | Week's Range BONDS. 3 Price Week's Range 
N.¥Y.8STOCKEXCHANGE | 35) Friday | Range or 3 Since N Y.STOCK EX€HANGE § Friday Range or 3 Since 
Week ending June 6. Se] June 6. Last Sale gs Jan. 1. Week ending June 6. ~a,| June 6. Last Sale | & Jan. 1. 
= | | ey _ — 
| | Bid Ask Low Hth| No.\\Low High\\Llinois Central (Concluded)— Bia Ask| Low High| No.||\Low High 
Chic Un Sta’n Ist gu4%sA_1963/8 J, 91 Sale | 901, 91 40|| 89% 92 Purchased lines 3}48----- 1952|J_ 3} 77 8014] 7@ May’24/----|| 75lg 7S8i2 
ae 1963/J J} 991g 100 | 9812 9914} 11|| 97 1001g|| Collateral trust gold 4s._._.1953)MN| 825s Sale | 825g 8253 13/| 79% S85 
Ist Series C 6%46_______- 1963/3 3) 1161, Sale /116!s 11612} 22)) 11453 11612 Registered____...___-- 1953|M N} 7953 82 | 801g May’22|----|| 78 80g 
Chic & West Ind gen g 6s_-€1932/Q M| 104% -...|/10412 May'24/----|| 105 105 Refunding 5s......--.-- 955|M N/ 10112 102 |10112 10112] 10)] 99% 103 
Consol 50-year 4s.___..-- 1952)) 3} 75 Sale | 7412 75 39}| 7llp 75%4|| 15-year secured 5348----- 1934/3 J} 1017s Sale |101 102 38)}| 10012 1021, 
16-year s f 74s___._._-- 1935|M $| 1023; 103 |103 103 | 4/| 10112 103%|| 15-year secured 6349 6----1888 J J} 11053 11212 110% 110%) 2)| 1LOBl2 111 
Choe Okla & Gulf cons 5s_ -- 195210 N 96) -| 96 May'24|----|| 94 961g!| Cairo Bridge gold 4s-_-__-- 1950|J DB) 85% 88 | 85 Jan’24/---- 85 85 
C Find & Ft W ist gu4sg_-.1923|M MN ___. -._.| 88 Mar’l7|---.|| -... -.__|| Litehfield Div 1st gold 38-1951/3 J) 70 -...| 70 Apr'24/----|| 69% 70\4 
Cin H & D 2d gold 4s 1937\J 3| 91 93 | 88te Apr’24|.-__|| 881, 881g|| Louisy Div & Term g34481953|J J} 767, 8214) 7534 May’24|----|| 7434 77 
CIStL&C ist g 43.__.__k1936|Q F| 887% | 8253 May’24/--..|| 8253 897g} Omaha Div Ist gold 38_--1951|F A] 6912 ____} 7014 Apr’24]----|| 68% 70%, 
RR k1936|Q F| 867s | 87 Dee'23}---.|| --.. -.__|] St Louis Div & Term g 38-1951|J J] 683, ____| 84 Feb’24/----|| 7012 74 
Cin Leb & Nor gu 48 g__...1942;MN) 86% | 87 Apr’24|--..|| 86 87 ee Oe ng 1951/3 J} 7653 81 | 75l2 Apr’24|----|| 75lg 771s 
Cin 8 & Ci cons Ist g 5s- -1928/4 J) 9853 | 9853 Apr’24|--._|| 9833 997g|| Springfield Div Ist g3%48-1951|J J} 79 79%) 755g Jan’24/----|| 7553 75% 
Clearf & Mah Ist gug5s.__.1943|3 J| 9612 .| 93 Mar’23| keel Stead aie Western Lines Ist g 48-..1951|F Aj 8412 ____| 85 May’24/---- 83% 85 
Cleve Cin Ch & St whale 45 1993]5 DBD} 811o Sale | 81! 8213] 15|| 785g S82le Registered____.__.---- 1951/F A} 83le ___._| 85 May’24]---- 85 85 
20-year deb 4'48________ 1931|\9 Ji} 95% Sale | 95 9534! 45|| 9214 9614||Ind B & W lst pref 4s____-- 1940;A O 9053 caeel OR BE iveck come Se 
General! 5s Series RR 1993/4 D} 10012 Sale | 9453 10019| 10|| 98 100%4!|/Ind Ill & Iowa Ist g 48----- 1950/J 3} 84 ____]| 83% Apr’24}----|| 83% 84% 
Ref & impt 6s Series A__.1929|J Jj 102% Sale |1025g 103 | 87]| 10012 1037g/|Ind Union Ry 5s A_---.--- 965|3 J} 97 99%) 9712 May’24|----|| 96 9712 
MiB eae eigaaaee apa 1941;)4 J) 103 105 |105 105 | 29|| 101% 10512||Int & Great Nor adjust 6s_.1952/J J) 49 Sale | 47 49 | 460|| 401g 56 
Cairo Div Ist gold 4s-_ 1939/3 J} 945g 9434! 87ls 871s 2|| 861g S88l,g lst mortgage 6s certificates1952|J J) 95l2 Sale | 95l2 9612} 46|| 90% 961g 
Cin W & M Div ist g 48_-1991|J. 3} 7913 80 | 785s May’24 : 77 803,4|| Iowa Central Ist gold 58_.--1938/3 D| 601g 67 | 57% 58 4 57 70 
8t L Div ist colltrg¢4s_.1990;M N) 82 -| 8214 8212} 6]| 78lg 821s|| Refunding gold 48--.----- 1951|M S/ 15g Sale | 15! 16 8|| 15!g 26 
Spr & Col Div Ist g 4s_- -71940|™ LS) 8614 | 8612 Mar’24|....|| 851g 861g 
W W Vali Div ist g 4s. 1949/5 J} 83le | 9253 Sept’23 ---- ----||James Frank & Clear Ist 43.1959)J D| 85 —- 8453 May’24]---- 8314 8453 
CIC C & I gen cons g 6s____-1934/4 J) 1067 107% 106% May’24 10353 1067s 
Clev Lor & W con ist g 5a_-1933/4 ©} 10013 102 {100 May’24 977g 1001g/|Ka A & G R Ist gug 5s_---1938|J J) 95!o ____} ___. __---- io a <a 
Ci & Mar Ist gu g 4%4s___-- 193: 5M N} 943, _...| 843, Apr’24|- 84%, 843,!!Kan & M Ist gu g 48_-_---- 1990/4 O| 80 8114} 78!2 May’24|----|| 77% 797% 
e & Mahon Vall g 5s_..1938/5 J) 95% 95 Apr’24| ---|| 95 95 2d 20-year 58._...------ 1927/3 J} 991g 100 | 987s 9912 95 9912 
Ol & Pgen gu4sssSerA__..1942|/4 J| 96 - 91 Mar’24| ..-. ----||K C FtS & M cons g 68_---1928/|M N/ 1021s 102%3/1023, May’24]_-._|] 10012 103 
ein 1942);4 9} 96 943, Apr’24)- 94% 94%/)K C FtS & M Ry ref g 48_-1936|A 0} 79% Sale | 7814 793g] 45|| 7312 79% 
Int reduced to 34s_.-.1942/4 ©} 807s 7614 Feb'12|_...]] ---. -.-.||]KC&MR &B Ist gu 58_-1929/A 0} 953, 9734) 9753 May’24|----|] 941g 9753 
i eege 1948|MN) 8033 __._| 701g Dee’l2)___.|| ---. --~-||Kansas City Sou Ist gold 38-1950/A O} 697s Sale | 695s 697g} 19]| 67 7Ole 
Series D 3 4s......-.-.--- 50|F al 803g 2; ee Peers & ll TY eee Apr1950/J J] 887s Sale | 887s 8914} 61]| 86 91 
Cleve Shor Line ist gu 4}<s8- 1961 A O} 9353 95 | 94 941g 5 901, 941g||Kansas City Term Ist 48...1960|3 J| 83%, Sale | 82%, 84 35 814 843 
Oleve Union Term 5s__--1972/A QO} 10414, 105 (104%, 105 5|| 10233 108 ||Kentucky Central gold 48..1987|J J] 82 841s] 8312 May’24/--..|| 82 84 
I dae dst 1973|4 O' 9812 Sale 98! 99 | 304/| 9512 99 ||Keok & Des Moines Ist 58..1923/A 9 62%, 67 | 60le 613, 2|| 60lg 631g 
Coal River Ry Ist gu 48....1945/3 D, 81%, 82l2, 8212 May’24|____|; 80  82l2| Knoxv & Ohio Ist g 6s-_---- 1925|J 3) 101  __-.|100% 100%) 7), 100% 1007s 
Colorado & South Ist g 4s...1929/F A! 95% Sale | 951, 9533 11]| 923% 961g 
Refunding & exten 4348..1935|M.N\ 8712 Sale | 87 871s| 87|} 801g 88 ||Lake Erie & West Ist ¢ Se..-1987 5 J} 98 Sale | 98 98 7|| 9353 981g 
Col & H V Ist ext g 4s_.___- 1948/A ©} 83, _...| 8312 May’24!____]] 811g 8212]| 2d gold 5s_.-....------- 41)J 3} 92 93%) 92 9234] 8|| 87 92% 
Col & Tol Ist ext 4s_______- 1955|F A) §83l2 ____] 817s Apr'24!____|] 821g 8312||Lake Shore » gold a 1997 J D| 791g Sale | 791g 7912} 7|| 75ls 80 
Cuba RR Ist 50-year 58 g_..1952/J 3, 8212 8312] 82le 83lo| 14|]| 81% 84: Oe ceca dil 997|3 D| 7453 77 175 Oct’22/---.|| 75 75 
1 fs aaa 1936|J D| 101 Sale |101 102 15|| 101 103 Debenture gold 4s.__---- 1928|M S| 9612 967s] 9614 9612} 16|| 9433 96% 
25-year gold ea 1931|M N] 9410 Sale | 941 9410! 15|| 92% 9 
Day & Mich Ist cons 4%4s__.1931|5 J) 94 94%] 941, 941g 1|| 921g 941g Registered __...------- 931|IM N| 917, ____| 9134 Dec’23|----|| 91% 91% 
Del & Hudson Ist & ref 4s__.1943|M9N; 88 88!2| 88 8813} 10|| 835 887%,||Leh Val N Y ist gu g44s_.1940|J J] 9414 Sale| 937 9419] 4/| 92% 9412 
20-year conv 58_...-.-.-- 935|4 ©} 9612 Sale | 961, 9612} 60|| 925g 9612}| Registered_.....-------- 1940|/J 3} 913, ____| 9312 Apr’24|----|] 91lg Q1le 
18-year 5}4e............ 1937|M N! 1007s Sale |100 1007} 29]| 9712 10114||Lehigh Val (Pa) cons g 48--2003/M N| 80 8014! 79% 8053} 55|| 76% 8053 
10-year secured 7s. -.---- 1930/3 D| 108 10812/10814 10812 4|| 10613 1087g|| General cons 448------- 2003|M N]| 89 = 895g] 88ls 90 42|| 85% 90 
D BR & Bdge Ist gu 48 ¢__.1936|F A; 9212 __-| 92 May’24|____]] 92 92 ||Leh V Term Ry Ist gug 58.-1941/A ©} 100%, ____|10214 May’24|---.|} 100% 103 
Den & R Gr—Ist cons g 48_.1926|5 J| 72% Sale | 7012 723, 54|| 671, 72%4\] Registered__......------ 1941/A O ___| 9919 Jan'24|_-__|| 9912 9912 
Consol gold 4}4s___.-..- 1936|5 J) 741s 755s) 75!2 75l2| 6|| 7212 75l2||Leh Val RR 10-yr coll 68-.n1928|M $| 102% 103 |102% 103%4| 10}| 101 103% 
Improvement gold 58__-.1928)3 D) 85 Sale| 83t2 85 | 45|| 7912 86 ||Leh& N Y Ist guar gold 48_.1945|M S| 8312 __._. 83 May’24/--__|| 82% 83 
Ist & refunding 5s_____-_. 1955|/F A| 3833 Sale | 37 3833] 57 341g 411g'|Lex & East Ist 50-yr 5s gu_.1965\|A O 10117 102 |102 102 24 99 102% 
Go Registered_....-.....- Peer! onc 49 Oct’20|....|] ---- -.-.||Little Miami 49........--. 1962;|M N} 803, ____}| 81% Mar’23]----|| ---- ---- 
Farmers L&Tr rets Aug '55_|----| 33!2 37 | 35 35 2|| 3414 41 ||Long Dock consol g 68- - --- 1935|A OQ} 10714 _...|107 May'24]--..|| 10658 107 
Bankere Tr ctfs of dep... ---- ----| 33l¢ 39 | 35 35 15|| 3414 3814||Long Isld Ist con gold 58--41931/Q J] 99 __.| 9914 9914 2|| 971g 100 
UC eee |----| 3353 Sale | 335, 335g 4|\| 33 374 lst consol gold 4s___---- h1931\Q J} 93le Sale | 931s 9312} 10|| 93!2 9312 

Am Ex Nat Bk Feb '22 ctfs_! -- 34g 38 | 343, Apr’24/_.__]] 40 40 Genera! gold 4s_--------- 1938/3 D] 861, 86%4| 8634 May’24|--__|| 84% 87 

do Aug 1922 ctfs.__.._.__!--- ‘ caval SSig Janel... 1) Get GRU GRRE Bio cacsccseccsvess 1932/3 D] 8633 ____| 83 Jan’24!--__|| 8318 83! 
Des M & Ft D Ist gu vem tt J| 44 Sale | 42 44 6|| 42 47%4|| Unified gold 4s_....----- 949|M S} 7912 84 | 80 8014; 4/| 79 8012 
Des Plaines Val Ist gu4443..1947/M S| 871, ____] 9314 Sept’23)____|] ---. ----|] Debenture gold 5s------- 1934/5 D} 93 9412! 92 Mar’24!--__|| 91% 92 
Det & Mack—ist lien g 48..1995|3 D) 67 67!2] 60 60 i/} 60 71 20-year p m deb 5s------ 1937 7|MN 8612 87 | 8612 86l2| 7|| 84 87 

ees 5 D)} 60 70 | 68 May’24_. 60 68 Guar refunding gold 4s_.-1949'M 8] 803, 81le| 8012 80ls} 3]| 79 81% 
Det Riv Tun 4}48.........1961|MN/ 897, Sale | 8973 90 | i1|| 8712 90%4|| Nor Sb B Ist cong gu 58.21932/Q J| 97 ____| 97° May'24/--..|] 94% 97 
Dul Missabe & Nor gen 58__1941 4 J} 99% ....]100 May'24!____|| 994 10012||Louisiana & Ark Ist g 58---1927|M $| 971g ____| 9714 May’24|--__|| 95!g 95% 
Dul & Iron Range Ist 5s... -1937|4 OC] 993, 1100 May’24!____|] 98 100 ||Lou & Jeff Bdge Co gu g 48..1945|M S} 82%, 8312) 823, 82%) |) 791g 83l2 

EN  enagne cae < O} ____  ____] 927, July’23! .-.. .--.-||Louisville & Nashville 5s---1937|M N| 10115 102 {10112 10112] 4|| 100% 1021, 
Du! Sou Shore & Atl g 5s__-1937 ; J} 80 8073} 81 May’24! 76 8314 Unified gold 48_....----- 1940|J 3} Q1ly 915g] O1le Q17,| 24 89 92lo 

Reswteres ......<cccccse 1940|J J} 8714 ____| 891e May’24}---- 891g 891g 
E Minn Nor Div Ist g 48-_..1948)4 9} 857% 891s] 86 May'24)___ 8412 86 Collateral trust gold 5s-.-1931/MM} 981, ____!100 May’24|_-__|] 96% 100 
E Tenn reorg lien g 58- - - - - - 1938|M S|} 941, 977s] 97 May’24! 93 97 10-year secured 7s-_------ 930|M N 10714 Sale |10714 1071s} 7|| 106% 108% 
ET Va & Ga Div g 52_-. -=-1930|5 J} 9814 - 9912 May’24!____|] 9884 100 lst refunding 54s------- 2003|A O| 10553 10612 105%4 1061s} 6)| 104% 107 

Cons Ist gold 5s____-_--- 1956|M Ni) 9912 997%} 9912 May’24 _|| 977% 9978'| 58 B (when Issued) ------- 2003\|A O} 101lo Sale 1013, 102 26|| 9712 1021g 
Elgin Joliet & East Istg 5s..1941|M-N) got2 _ 9953 100 8|| 9712 10012'| NO & M Ist gold 68----- 1930/3 J] 10312 ____'103!2 May’24|--_-|| 10358 104 
Erie 1st consol gold 7s ext..1920|M $} 1061, Sale |106!13 10673! || 10453 1067! ON A cr agataéaaeul 1930|/3 J} 101 ~""\103 Apr’24}_-_.|] 103 10312 

Ist cons g 4s prior____--- 1996|3 J} 6714 Sale |65 67i, | 85|| 61% 677%|| Paducah & Mem Div 48-.1946/F A| 861, ____| 861g May’24|----|| 85l2 875 

coe. eae 996|45 J) 603, 64 | 63t2 May’24!___ 61 6312); St Louis Div 2d gold 38--1980|M S} 603, 6214] 6114 May’24|---.|| 60 61% 

1st consol gen lien g 48__1996|3 J) 5614 Sale | 55% 5638! 204|| 531g 5712]/] L&N&M&M 1stg4481945|M S; 9310 95 | 95 95 1|} 94 95% 

Registered -__------- 1996/3 Jj _ _.| 51 51 1|/| 53 63 L & N South joint M 48--1952/J J} 83 Sale | 81% R3 22|| 79 83 

Penn coll trust gold 48..1951/F Aj 9212 941s] 9312 94 47|| 882 94 Rasered ........<<.+< h1952|Q Ji 7912 ____| 77 Jan’24|--..|| 77 77 

60-year conv 4s Ser A__1953/A4 ©} 5612 Sale | 56 561o| 57|| 54-4 6114||Louisv Cin & Lex gold 4}48-1931|MN| 97° ____| 97 97 1}} 96 97 

do Series B_...----1953)4 ©] 5612 56%s| 56 5610! 32|) 54lg 61 ; 

Gen conv 4s Series D_..1953/4 ©} 651s Sale | 6414 6512} 302|| 593, 66% ||Mahon Coal RR Ist 5s.----1934/J3 J/ 100! _| 983, Feb’24 98% 99% 
Erle & Jersey ist sf 6s_....1955|J J] 9712 Sale | 96%, 9715) 75|| 8912 9712||Manila RR(Southern Lines) 1939/M N| 57 5812! 58 May’24'--..|| 55 60 
Erie & Pitts gu g 3s B__..1940|3 43) 8253 ____] 84 84 4|| 82  8314||Manitoba Colonization 5s...1934/J D}] 973, 99 | 99 May’24|--_.|| 9648 99 

er arngela pianist 940\5 J] 825, __ 83 Jan’24|___|| 83 83 ||ManGB&N W I1st3s.--1941/3 J} 305; ___.| 92 Feb’24/_-_.|| 82 8258 
Evans & T H Ist gen g 58_..1942)/4 O} = = ss} 88)=«— Apr’22;____]] ---- ----||Mex Internat’l lst cons g48-1977;M S$} = __ —- Seaee.. eee kee 
Sul Co Branch Ist g 58---1930/A QO} _...  ____| 7912 Apr’23 ---- ----||Michigan Central 58------- 1931|M S| 100 ____|100 May’24|--.-|] 98 100 
Fargo & Sou 68___.._-----.- 1924) J} _____| 9914 Oct’23] coce conn|] Megutered........ cence 1931|Q M| gs, ____| 88 Apr’24!_- 88 98 

Fila Cent & Pen Ist ext g 58.1930/3 J] 971: ____] 9412 Dec’23)____|] ---- ----|| 48--------------------- 1940/3 J} 90 ___.| 90 May'24|_. 86%, 90 

Consol gold 58. _-...--.--- 3|3 J) 95 9512] 96 May 24\_ 934 96 Registered _....------- 1940/3 Ji 36 _...|78 Mar’24!___- 77g 85 
E Coast Ist 4448....1959|3 D| 90 ____| 90 90 5|| 87% 90 JL & § ist gold 3}48----- 1951|M $| 767% ___.| 771g Apr’24!..__|| 93lg 9312 
Fonda J & Glov 44s------- 1952;MN; 66 Sale | 66 66 | 3i| 65 70 Pe” — 1952|M N/ 791g 80 | 791g 791 1|} 78% 8012 
Fort St U D Co lst g 4448.-1941/3 J) 8415 ____| 84 May’24 __ 82% 84 20-year debenture 48- ---- 1929/A O] 951, 96 | 95% May’24'--..|] 92% 951g 
Wt W & Den C Ist g 5%s-_-_-1961/J DB) 10453 Sale |104 104%, 6|| 100% 105 ||/Mid of N J 1st ext 58------- 1940/A O} g6lg 87l2 87 Apr’24'---_|| ---- .---- 

Ft Worth & RioGr Istg4e_.1928/J 3} 90 ____| 91 May’24'____|| 841g 901!2|/|/Milw LS & West imp g 58--1929/F A/ 100 10014100 May'24 ----|| 9912 100 
Frem Elk & Mo V Ist 6s___.1933/A ©} 107 10812}106!2 May’24 _'| 10514 106!2)| Ashland Div Ist g 68----- 925,M S| g8t2 ____,100 Dec'23,----,| ---- ---- 
GH&SAM4&P Ist 5e___.1931)M N| 9814 99 | 99 May’24|___|| 95l2 99 Mich Div Ist gold 68----- 1924/3 J} ____ ____]1001g May’24|--_-]] 10012 10012 

2d exten 5s guar_________ 1931|\J J] 97!2 99 | 96% Apr’24|____|| 9612 96%4||Milw & Nor lst ext 4348.---1934/J D| 895, 9312] 911g Apr’24|--.-|| 885 92% 
Galv Hous & Hend Ist 5a__.1933/A O} 917, Sale | 917, 917, 1|| 89g 93 Cons extended 448------ 1934/3 D] g93%, ____| 90 May’24|--..|| 8712 90 
Genesee River Ist sf 68...-1957|J 45] 941, 94%] 9412 9412, 1)| 89 96 ||/Mil Spar & N W Ist gu 48..1947/M S| 351, 8714] 86 May'24|--..|| 83% 8612 
Ga & Ala Ry Ist con 56._..01945;5 J] 87 __| 86%, 88 9|| 841g 88 ||Milw & S L Ist gu 3}4s----1941/J 3} 80 ____| 8612 May’24‘..__|| 82 82 
Ga Car & No Ist gug 58__.-.1929|J J} 97 977s] 97 97 4|| 931g 98 ||Minn & St Louis lst 7s----- 1927|3 D| 10114 102 |102 102 4|| 100 102 
Ga Midland Ist 3s__-__----- 1946)A O} 63 ____| 63 May’24!__. 60%, 63 Ist consol gold 58. ------- 1934|M N/ 551g 60 | 55 60 2\} 55 68lz 
GilaVG&N sees 5... 25s MN] 100) ____|1001g 1001 3|| 9812 1001s); Ist & refunding gold 48---1949|M' S} 171, 1710] 17% 1712} 12|) 17 2812 
Gou & Oswegatch 5s_-_----- 42\5 Di] ____ _____] 98% Feb’24|____|]| 98  98%4|| Ref & ext 50-yr 5s Ser A--1962/Q F) 131, 14 | 131g 131g 1|} 13% 20 
Gr R & I ex Ist gu e aia. 1941 J 3} 9314, 9312] 93 93 10 93 M St P& 68 M cong 40 int gu 817 45) 867, Sale | 86% 873g} 42|| 8618 88g 
Grand Trunk of San deb 78.1940/A QO} 11215 Sale |1121, 1123;) 27]| 110% 1135s]| 1st cons 58_------------- 938)J J} 100 Sale| 991g 100 36|| 97% 103 

15-year s f 6s___...------ 936|M S| 1041, Sale |1041g 10434; 51|| 102%2 104%4|| 10-year coll trust 634022721931 M S$} 10214 102%!102% 103 26|| 10112 103% 
Grays Point Ter 5a-------- 947|J D) 86 __..]101!2 Apr’07|--_-|] ---- ----|| 68 A..----------------- 1946/J_ 3} 101 Sale [10012 101 20|| 100 1021, 
Great Nor gen 7s Series A__1936/J J] 108% Sale |10812 108%| 91|| 106 108%|| ist Chicago Termsf4s-..1941/MN) 91%, 94 |1015, May’24|--._|| lls Ollg 

lst & ref 4(s Series A. -e J J} 881, Sale | 8814 8814 8|| 855, 894/|MSSM4&A letg4sintgu..1926/J J} 9gio 99 | 9814 May’24|-..-|| 96% 98l2 

ge RS, 11\3 J} 86% ____| 90 June’23/____|]| 83 84 ||Mississippi Central Ist 58-..1949/J 3} gi, 90 | 8814 May’24/---_|] 88 

6}4s Series B_____------- 1982 3 J} 99% Sale | 991, 100 | 120]} 96! 100%/|M K & Okla Ist guar 5s---.1942)IMN) of Ree eee a 
Green Bay & W deb ctfs““A”__..| Feb) 65 Sale | 65 65 6|| 59%: 65 ||Mo Kan & Tex—lIst gold 48-1990)/3 D| 797 Sale | 791g 80 | 42|| 75% 8012 

Debentures ctfs ‘‘B”..-.._--- Feb] 912 Sale} Qe 9%) 7 7 1012||Mo-K-T RR—Pr | 5s Ser A-1962|3 J} 51, Sale | 843. S5lo| 245|| 78% 85lg 
Greenbrier Ry Ist gu g 48...1940,MN] 837% ___| 8412 Oct’23)_.__|| ---- ----|| 40-year 4s Series B------ 1962/5 J} 701s Sale | 69% 7012 98 65 70lz 
Gulf & BI ist ref &tg5s..01952)F 5} 34% - 857, May’24!_.__|| 81 10-year 68 Series C_----- 1932)3 J} 100% Sale | 997% 1002! 9453 10033 

& Pt Ches ist 48_.1954\)M N] 8012 85's) 793 8010 7|| 73lg 81 Cum adjust 5s Ser A Jan.1967/A O} 571; Sale | 55ig 57 7i4| era 51% 5714 
Hocking Val Ist cons g 4}48- 1998/5 J} 8712 88 | 88 88 1|| 83% 88 ||Missouri Pacific (reorg Co) ; 
RTE 999\J J} 8012p ___.| 83 May’24}.____'| 83 84 lst & refunding 5s Ser A__1965|F A} 8310 Sale | 82 837g; 182|| 75!g 837 
H&TC Ist g 5s int gu.__-- 1937 J 5} 100 Sale }100 100 1|} 97 99 lst & refunding 5s Ser C__1926/F A} 991g Sale | 987% 9914; 33]| Bele O91 
Houston Belt & Term Ist 58-1937|J 3) 94%, ____| 947% 2}} 9014 95 Ist & refunding 6s Ser D_.1949|/F A| 971, Sale | 9614 98 | 206); 8753 98 
Hous E & W T Ist g 58----- 1933|M'N} 9853 100 | 98 May'24! ; 9514 98 Te 1975|M S| 58% Sale| 57% 5914) 872|| 5 594 
lst guar 58 red....------ 1933\M N]| 985, 100 | 931g July’23)- ---- ----||Missouri Pacifico— 
Housatonic Ry cons g 58__..1937/MN| 88 95 | 90% Apr’24|..__|| 8414 90%!| 3d 7s extended at 4%_....1938|MN/ 831, __..| 84 May'24/--..)| 80% 84 
Hud & Manhat 5s Series A__1957|F A] 83% Sale | 83 841, 281|| 80%, 8412/|Mob & Bir prior lien g 58-..1945|J J] 931, ___.| 9314 Apr’24/--._|| 92% 9314 

Adjust income 5s----.---- 19: 57\A O} 65 Sale | 63 6512| 276|| 5814 6314]| Mortgage gold 48______-- 1945|J 3} 751g 75%! 7453 75le 68 75l2 

IMinois Central Ist gold 48-.1951'/3 J] 901g __- 7 87 | 10|| 88 92 ||Mobile & Ohio new gold 6s..1927|J DB) 10314 __..|10312 May’24/--.-|| 10214 10313 
a micimaee cae 1951/3 J} 8714 ____| 83! Sept’23)..._|] ---- ----|| 1st extended gold Gs... A887 Q J} 10133 ____|10114 May’24/--__|| 100% 1011, 

Oo 1951/3 J} 7914 8112! 8034 May’24/____'| 78 808%|| General gold 4s.....---- 938|M S| 80 Sale | 78%, 80 74 80 

Registered _ POE -1951)|3 Ji} 774 80 _Oct’20) “see sexs Montgomery Div Ist g 58- be eed F Al 957, 9634) 96 96 17 92 96 

Extended Ist gold 3M%s___1951|A O| 791g 8615 7873 May’24|_ 77% «678% 8t Louis Div 5e......... 927|\J Dl 99 Sale | 99 99 19|| 95's 99 

Registered __....------ 1951/8 O| 77ls 76%, Sept’23)___.|] ---- ----]|/Mob & Ohio coll tr g 4s- “771938|M $ sis tee 8012) 76 8012 

Ist gold 3s sterling ----.--- 1951\M S| 60 72 | 60 May’ 24| - ay 60 60 ||Mob & Mal Ist gu g 4s..--- 1991|M S} 83 ____! 82leMay'’24 = 82 S82l, 

Collateral trust gold 48_..1952,\M S/ 851, 8612) 847% 8512) 8|| 83 8612)|Mont C Ist gu g 6s._------ 937|J 3] 109% 11012 10914 Apr’24)___-|| 10814 109% 

eg ss ni 1952! 4 O] .... 85 | 9323 Sept’19/____|| ---- ----|] Registered..............1937/J 5] 108 110 13614 May'06;..-.|| -.-- ..-. 

Ist refunding 48. ._------ 1955 M Wi 87%, 87%4' 8714 877%! 22|| 841g 88t2|] Ist guar gold 5s 193715 J} 100g 10112 100!g 100!g' ~=1'! 99% 103 
© No price Friday: ‘atest bid and asked thisweek a OueJan Due Feb. «Due June. &DueJuly ss Due Sept Due Oct 6 Option sale 
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= | i= j if 
[Es veek's «=| 3.1) | BON S3| Price | Week's ;|| Range 
; or tee Week's | | Range || NDS. B 
N.Y STOCK EXC SHANGE 33 Friday | Rangeor | zz Stnce || N. ¥. 8TOCK EXCHANGE | 3% F riday | Fwy | £3) Fa 
a Week ending June 6 | ES June 6 Last Sale. mz! _ Jan. 1. . Week ending June 6 = Won mein ae —_ — 
pea Ask Low Hwh No. Low Htgh B14 Ask Low 7 Hob . 2 = 
: ‘ 2000'J DB 77 78\4| 76 a 2 76%, 77\2 | Peoria & East Ist cons 48__.1940 A O, 75%; Sale eee ue aI 21 3215 
ae & © ist om 8)60..... 5a. 1928|A O| 100% 101 {106 100 2\| 997% 101 Income 48. -.-.__- ---1990;Apr.| 29%; 31 | 30 ) 5 | S212 
assy Chatt & Gt L ist Ss. -1938)8 o6 Apr’2 99 99 ||Pere Marquette lst Ser A 5319563 J) 96 Sule | 95! 9612' 172); Qilg 9612 
N Fla & 8 Ist gu g 5s -1937|/F A) 96 + pk Ist Series B 43 1956|3 J} 7912 Sale | 79% 7912 102} 76lg 80% 
Nat Ry of Mex priien 4%s_.1957'\J J 0) 3 y ia” 37 . Phila Balt & W iat 2 4a... .1943. MN 903, 92 G2lo May’24 | 891g 99%, 
July coupon on. : 4 | 26 arate otis Phill ippine Ry let 30- yref491937\3 J| 38, Sale | 3712 381g| 13) 37 43% 
do off. “ts ye D71e J 2 PCC &S8tLegu 1940 A O| 941, 95 141, May'2 -|| 935— Q5lg 
General 43 (Oct on).-_-- 1977\|A © mde > is Ww Series B4i43 guar "1942 A oO 9414 Sal G44 i414 5, 93%, Q4le 
—a , 4 Dee'23 --|| Series C 4443 guar______- 1942,M N) 932 o4 May 2 2 = 
= as ; 3.19263 J 3814 June’2 --- ----|| Series D 4s guar-.. ---1945,M N| 88 88! Apr'24 87 = 88% 
eRe cen peeee mae 560-3 . 36 414) Series E 3%s guar guld__-1949/F A! 58 53553 May'24/----|| 8612 8714 
July coupon on ee ‘ On al Series F g ar is gold. s $e -1953\J OD +s S7i2 Mar'24 | 871g 88% 
go 4 r a 28 Apr’2 Series G 48 guar 1957,M N 5 93 59 ~May'2 |} 88%g 89 
Ist conso! (Oct on)..--1951;A © zs ADF 42 Py ny a ontan és A at ar 4348...1963|F A ; 9 May’24 F 0% Q1le 
April oupot Don y + 10. «22 Serica 3 4s. ’___]964/M Ni 91 ) May’24 905% Qlile 
do ff o—2 oe . mg + el Gene ral m3 Seri 3A Se . 1970, 3 D « = pe GSig 28 95le 100 
Naugatuck RR Ist 4s O54 Ni 70 4 2 Pitts & L Erie 2d g 5s a1928|A O y 163, Feb2 ~|] e-0- ---0 
New England cone 5s-- 1945)J J) 88%; 70 t. hw 75 83 || Pitts McK @ ¥ 1 A fang" -rioaas 8 1% Dee'23 f 
Consol 4s < 194 ‘Aa Ay = 8): ‘ 1 803, 80% 2d guaranteed fis _--1934\3 J S ! fay'24 100 100 
af J Jane RR guar ist 40 — 4 3 ! Zils &5!2'|PitteSh & LE lst g 5s 1940 A O , ) Yl, Z|; 98l2 100%, 
WON E ist ref & imp 4)40.A'62)9 J) 85's & ; 76\, 802! Ist consul gold 5 1943/3 J $3; Feb'24---.|| 97 98% 
Now Orleans Term let 49-..1953/7 2) Sule & mit 14\| 100% 101%4'|Pitts Y © Ash ee ns 58...1927/M NI 100 10015; 80}| 98 100% 
“eae THA ot Go” Gale |ss "91 | 147|| 85ta 911g!| Providence Secur deb 48°..1957/80 N| 39 4! 4| 40 41% 
Non oe oe 935 ° ; ba 927e'| Providence Ter t48.....1958/M 8 : lt, Dec'23 -) die 
N&C Bad igu4ks 1945\J J} 93 9o"s 92's I rov' lence rerm ist 4s 1a6e 3 + 50 ayi, 921 
N Y B & M B Ist con g 58-.1935|A O} 97 sth 108%. ay a eet ed od _" --- 1907) Y 2 ‘ fay'24 -._-|| 87% 92 . 
N Y¥<¢ it itt conv deb 6s 1935/M = > > eo a , ; : RU ly RS Jersey Central! c lig 43 1951 A O d Sale 85) 15'| 83g 86% 
oe se Se & on, ol oe elo 5! 8512 89t2'1 Gen & ref 4458 Ser A 1997/5 J} G1 Sale | 9 ‘1iz) 99)| 88lg 911, 
Ref & impt 4448 “A” 2013|A QO) 8% : + 53a YS? R vee as ratoza 20-yr 68...1941/M N| 10 it eee aie 
Ref & itmpt 5s 2013,\A 0 Gs 17 '] 15% = =yS'R 4 mes = ng — 20-yr6 ¢ o a 4 “e . 160 ae ; O8ig 9912 
WN Y Central & Hudson R ver— | P = - " 1s 74 777 | Rich & Mei ck Ist 8 58 “aah oe 1943| MN Fi) 1 72” Mar'23 | Beertppraki on 
neeste sage ap . --- rr | 6 : Ap - \4 724 76 ||Rich Ter: 1952/3 J| 977 99 | 99 May'24 || 96 99%. 
egistcre -- 1997). 9 ‘ io - — - - £006 : = m4 4 , ‘ 
4 9% iz 4g) 12 i) BUlg 92%4'| Rio Grande June Ist gu 58..1939|\J DB) 85% 87 87 87 si, ~=84 87 
gency te And 4s is : can ry gt =o 39 ) 14 &7 , 90's'| Rio Grande Sou Ist gold 48._1940,J J 3% 7 | + on 2 | Sig 5g 
. . ss ale Q0% i 74 741 74 74 , 70%, 6744, Gi teed. _- .1940\3 J 314 Dec'25 | - <<sse 
Lake Shore coil gold 3s. 1998 4 A ‘ 74 ait ane 14 - 69% 7219 By min oF prs fp ny ts-1 939 J J’ 775s Sale | 771 78 39 73% 78 
Regmeeret sic" “ionsl® A, 748. 76% 72 74%| 23|\| 73 7612) Mtge & coll trust 48 A_..-1949.A ©, 6815 Sule | 651; 68l247;| 60 GBI2 
Mich Cent coll gold 3448 1998 4 4 ‘a “= M is 4 =< 724 73% Inq 1 Ark & Louis Ist 4448__--1934|M & 777g Sale | 7714 78 47|| 74lp 78% 
rary t +o. o| « wn 9 "001g »)| $9%g 907% |Rut-Canada Ist gug 48_.---1949/3 J) 70 747g) 697g Mar’24 1} 68 70 
Soe eS... ae a oe ft )” May'24 | 88's 89 ||Rutland Ist con g448__...19413 J| 807% S4 | 80% 805! 11] g0lg Siig 
pemeeres . time i] co's o2 | ols Dits| all 88. OBle \St Jos & Grand Isl g 48.-_-- 1947/3 J| 75% Sale | 757% 75% 2|| 71g 76 
a Pg - 1931" NI 1W1!2 Sale |101 11 0|, L00'y 102 ||St Lawr & Adir Ist g 58 -1996|/J J} 931 wwe + Ea + |] G1lg 96% 
* Chadd OF : s3¢ 7 7 996 | 973 Of ar’2 Eh gare 
WN Y Connect ist gu 44s A__1953|F A| BK%,  § RKI5 Ma 24 oo = af, 4 ee qe: ieee r) ° 25, G3lp] 92% May’24 | 29 «O35 
N Y & Erie Ist ext ¢ 4s - 1947) N) +r oe oe ae St L Ir M & S gen con & 58..1931|A O| 98% Sale | 951g 987 411 96 99 
Bd ext gold 4%s _1933'M Ss 4 i May'23 | -<<-< -||St 4irt S gen con g o8 - - oly | , io +4 ont 4 93 
ie... 1930\A o| Mile i) May'24 96 97 Unified & ref gold 4s 1939) J 4) 8Gle Sale | 89 8 34 75) 83), 4 
pd > ee 3% Dee'2 |... ..--!| Riv & G Div lst g 4s__---1933/MN| 82 Sale | 81% 82's! 125|| 72 82te 
aoa Owe &- 2 5a.....1946\M Ni 85 87 | $6 May’24 | $412 87 ||St LM Bridge Ter gug 5s---1930|A ©} oats | 9919 Mar’24 -| 99 9012 
mY & Green Lgu ¢ s.772000/M N| 76% .._.| 74 Sept’23 ---- ----||StL& San Fran (reorg co) 451950|J J| 6953 Sale | 6914 70 | 227|| 65% 70% 
Se ae ee “joslF al 9934 June’23 . Prior lien Ser B 5s -1950|J J] 851s Sale | 85 85%) 40/| 80l2 86 
NY Lack & Western oe----O7BIMN| od Sprospres --.- -.--|| Prior Hen Ser C 68_------1928|J J} 100% Sale 1005, 101 | 19]] 983, 102 
Pa a Tooeteseeee ovalaa NI OF ; B 97lo - 92%. Sale | 923 93%! 73/| 8712 93 
‘ » ‘ ‘ far’2 96 97l2 | SSE 1942)\J 3| 923g Sale +g 2 3o% 
oY LE & W int 7a ext... 19301M 8] 103. June’23) 22 .c-|| Cum adjust Sor A Ga. 2h1955(A | 74% Sale | 741 75. | 106|| 72 77% 
Dock & Imp 38....--....1943|3. 3} 98'x O12! 97% Apr'24 97% 98 Income Series A Gs... -h1960|Oct | 6412 Sale | 635g 645s) 93]| 58% 65% 
HS aaa 1932|\F A! 98 99 | 984, Muay’24 961, 99 ||St Louis & San Fran gen 6s_.1931\J 3| 1041, - 1035g May’24 -- 997s 10244 
BRD dd es $7 91 July’2: General gold 5s 1931|5 3} 98% 9912! 987g May’24).-._|) Q7lg 
N Y & Long Br gen g 45_. .-1941|M s| 87 | 91 July’24 ecce esos ne agar} - | pt . ienals | oa 2 go18 July’23 7 
ee §— aan ol ass, oni! igs, Men'S 391g 491g Southw Div Ist g 5s. -- 1947/4 G} 961; __--| 9712 Mar’24)..__|] “O7ig 9712 
Non-conv deben 3'48---- 1047/an 4 am oh oo Apr’24 | 44\2 53 St L Peo & N W Ist gu 58_.-1948) ly 3} 1003, 102 1007, May’24!-- 98 101 
vaney denen PY “ipa7iea S| 45'2 47ie\ 43 Apr'24 | 38 46 |/St Louis Sou Ist gu g 48. .__- 1931/M $| 901, __--| 885g Dec'23) Baie: at 
rn = ag 1955 oe 49 52 | 501s BOs 5 441g 59 |\St LS W Ist g 4s bond ctfs _1989|M N R034 Sale | 7914 81% 27 76 80 
N . deben 48__...-1956/M N| 50 5l7%| 51 May'24 || 4312 652%4'| 2d g 4s income bond ctfe_p19sgiJ J) 71%, 7334! 7215 7212) 1 69% 73 
Goav debenture 3s. “19563 JI 45%4 Sale | 455s 45%|  6|| 39% 4612) Consol gold 4s__-.----- 1932|3 D) 83% Sale | 82%, 84 | LIS); 77% 84 
Conv debenture 68 _...-1948)3 5| 68% Sale | 68! 70 gal; 89 7012 lst terminal & unifying 56-1952\3 J 795g Sale | 795g 8034) 44 78 82 
4% debentures........-.1957|MN) 400 41%! 41 1112) 22|| 36, 4412||St Paul & K C Sh 1. ist 4148-1941/F 4| 78% Sale | 7612 78%| 101/| 73 78% 
7s European Loan. ......1925|A O| 81% Sale | 79: 81%! 55] 703% 8212)|St Paul E Gr Trunk 4%s8---1947|3 J -| 90 Mar'24| 90 8690 
f ; “ITiiil1925]a 0} 80° Sale | 79% 80 | 692|| 69 81 |lSt Paul Minn & Man 4s...-1933|3 3| 93% 94 | 928, May 24|....|) 91% 93 
Gene iy non-conv 03....193018 Al | || -.-- ----|| Istconsol g68........---1933|J 3] 107 109 107 May’24!--.-]| 105 108 
Ne eden 4 Z 195413 3) 4kie 50 | 491 1914| 2\| 461g 4912 6s reduced to gold 44%8_.-1933)J 45) 96%, Sale | 9634 9654) 1 95l2 97 
Non-cony deben 40....1955|\3 3| 4h 517 2 | 2|| 48 4913!) Mont ext Ist gold 48-----1937|3 D] 991i, ___-| lig May’24| - - B8le 92% 
Non-conv deben 48....1956(9 J| 48t2 52 | 50° May'24| || 42i2 4919'| Pacific ext guar 48___---- 1940/5 J} 831, _---| 8219 Apr’24|_-_.|| 821g 8212 
N Y & Northern ist 58 .-.1927/A ©) 99%; 99% 99%! 1)| 99% 99% 15 A & A Pass Ist gug 4s----1943)3 J| 78 Sale | 78 78'2| 10)| 71% 78!2 
NY O& W ref Ist g48.._-91992|M S| 62% 6212| 62,  62%| 6|| 60 6614|/Santa Fe Pres & Phen 5s-.--1942|M $| 981, 9912' 98ig May'24|.._|| 99% 993%. 
Genera! 4s rs 1955|3 D) 58% 59 | 5955 May’24! f£85q 6253 '|San Fran Term! Ist 48------ 1950;A ©] 8353 84 | 83%, 8312} 17 8012 8353 
N Y Prov & Boston 45... 1942|A O| 85 851, Muy'24 851g 851g |Sav Fla & West 6s. -------- 1934]A O| 1071, ____ 10712 Apr’24|.-_-]} 10753108 
N Y & Pu Ist cons gug48_.-1998/A ©) 80!2 83 | S2Ix May’ 24! Oe Ce eh eetcansacesoe 1934]A O} 1001; 101!2 1001g Mar’24|--__|| 1001g 100%, 
N Y & RB Ist gold 5s 1927|M S| 97% 97%, May’24| BY1lg 97%! Scioto V & N E Ist gu g 48__1989|M N 8674 89 | 8812 8812 1 847g 8812 
N Y Susq & W ist ref 66----1937|3 J) 59%; 59%) 59%, 59%! || 5212 61%||Seaboard Air Line g 48-----1950|A O| 661s 68 | 68 May'24].. 61 68 
2d gold 44s ~---19387|F Aj 47}, 48%| 4715 Apr'24 43 50 || Gold 4sstamped._.-- ---1950]A ©] 67!2 Sale | 6612 672} 65]] B8Ie 672 
General gold 58._-__ -.-1940|F A, 49% 5012] 491, May’24|____|] 40% 62%!| Adjustment 58-- -- - ---- 01949/F A| 56 Sale | 55 5614) 203|| 43% 59s 
Terminal ist gold 58.....1943/MN| 8&1. | S81, Apr'24! | 8614 881g'| Refunding 4s__-_.-------- 1959}4 ©} 525, Sale | 5212 52%| 50|| 47% GAlg 
N Y W’ches & B Ist Ser I £68. 46/3. 3} 48 Sale | 471g 48 16) 3912 48 || Ist & cons 6s Series A..--1945|M $| 7712 Sale 774 77%4 139]| 67% 85 
Norfolk Sou ist & ref A 58_.1961/F A} 66'2 67 6H6le 66le 1 611g 6712 |\Seaboard & Roan Ist 5s -1926|5 3} 9914 100 985, Apr’24 97% 9914 
Norfolk & Sou Ist gold 58.__1941|M NI 9275 925, May'24 89 93 ||Sher Sh & So Ist gu g 5s..--1943|J. D ” seis une a hy ly OR 
Norf & West gen gold 6s___.1931|M_N/| 1067, 107 |1065g May’24 105%g 107 ||S & N Alacons gu g 5s- --1936)/F A} 101ie 977g Aug’23 sil -sx=- -- 
Improvement & extg.-_--- 1934|F Al! 107 10673 May'24 106 107 Gen cons guar 50-yr 58---1963|A ©| 1011; 10214 101ig 101i! 3 99 102 
New River ist gold -1932|A O} 106%, 107. May'24 106 107 ||So Pac Col 4s (Cent Pac col)k1945| D| 835: 84 | 8319 835 31} Bl'g 85% 
N & W Ry Ist cons g 48---1996|A ©} 8x'; Sale | 48 8853 71/| 86 89 || 20-year conv 4s_......-- 91929|M S| 951; Sale | 95 95%s| 104|| 92g 953 
Registered ..........--1996|A © 865% &7 11|| 86% 87 20-year conv 58-_--.------- 1934/3 D| 973, 983) 98 _ 9812} 18]] 9716 99% 
Div’! Ist lien & gen g 4s. i944 J J3| 872 88%} 88 May'24 8614 8&8 ||So Pac of Cal—Gug 5s----- 1927)|M Ni 1011, 103 j101 Feb’24/----}] 101 1011, 
10-25 year conv 4348. .-1938/M S$! . 2 Dee'23 nace: aime So Pac Coast Ist gu 4sg----1937|J J} 90 - -|101ig Apr’24).-.-|| @1lz 94 
10-year cony 68. _-.--- 1929|M $| 122 Sale |121ig 124 52|| 10612 13112. |So Pac RR Ist ref 48_-.---- 1955|3 J| 874, Sale 8712 88 | 117 85 = BBs 
Pocab C & C Joint 48_..1941)J DBD) 89 9) | 89le May'24 761g 891g'|Southern—Ist cons g 58.---1994]J 3} 100 Sale | 991, 100: 117 951, 100 
North Ohio Ist guar g §8.--.1945|A 0} 85%, 86!4| 853, 86 3} 8412 86 Develop & gen 4s Ser A_.-1956jA O| 721s Sale | 717%, 72'2} 246|/] 691g 73 
Nor Pacific prior lien 48_...1997/Q J| 83 Sale | S82le 83 SOR «Bee Se BF OF Bc nnccccsvcccecee 1956}4 O} 1005 Sale 1007, 10044) 181 961g 101 
ee 1997\Q J] . R2Ie 82le 5 .. el epee ry . 106 Sale 105%, ante 156 th ee 
General lien gold 38_-_-- a2047 Fi 585s Sale | 58le 5S8is! 20 56% 597% Mem Div Ist g 4148-58. --1996 965s - 9612 N ay"s 2 
we te argh ---@2047 ¢ F) 57 ° 57 May'24 i) 57 57 || St Louis Div Ist g 48__--- 1951\J J 8llp 847g 8lle May’24 - 79% 84 
Ref & impt 4s ser A_.-.2047/J J} 82's Sule | 82! 82's} 20\| 7 8312 |So Car & Ga Ist ext 548 -- 1929|M N/ 101 : 10034 10034 5 O77g 101lg 
Dl cian ndin een os 047\3 3} 103% Sale |1031;  1037| 68|| 101% 105 |/Spokane Internat Ist g 58.--1955|J J 851; 87 | 8614 Apr'24 ‘ 83 86% 
Sits & ac oan aaa and 2047/3 3} - 927g) W214 Q2le 6|| 905s 93 ||Sunbury & Lew 4s__.._....1936|J J3| 87%, 91 Oct’23) cere: “Bikekn 
OC ee 2047/3 J} G2)2 Sale | 92! 921!2| 20|| 89% 9312||Superior Short L Ist 53 ¢_..¢€1930)/M S} 953. 95 May’'ls8 eiiate. miisiaied 
St Paul-Duluth Div ¢ 4s. -1996|J D 89 Feb'24)_. -| ---. ----||/Term Assn of St L lat g4!gs.1939|A ©] 941, ____| 9312 May'24| 92% 965 
St Paul & Duluth Ist 58--1931/Q F) gig 991, Mar’24|____j| 9914 9914)/ 1st cons gold 5s___.__--_- 1944/F Al 99 9953) 9812 Apr’24 || 97% 9 
Ist consol gold 48__-.-.- 1968|3 D) 811, 84 841; Jan’24|___ tie tein Gen refund sf g 48___---- 1953|3 J} 8112 Sale | 8115 8112) 10 78% 82 
Nor Pac Term Co ist g 68__.1933/5 J] 1091+ -11093g May'’24|____|} 10934 109%4)|Tex & N O con gold 58.____- 1943}J J] 931g _- 903g May nt i Fe ge rn 
No of Cal guar g 58_...-.-- 1938)A O} 1001, {10912 Apr’24|____|| 991g 10012)|Texas & Pac Ist gold 5s-_---- 2000/3 D| 9812 Sale | 975g 9812} 18 
North Wisconsin Ist 6s--. _- 1930/5 J} 1025s 100 June’23}____|| 978% 97%!| 2d gold income 5s_-.___- 42000|Mar| 601, _- ee: oa eae 
Og & L Cham Ist gu 48 Z..-1948)3 J} 685 72 | 70ig May'24;.___|} 69 73 | La Div B L Ist g 5s__----1931|3 J 93% 94 | 94 May’ ‘24 | ae 91 94 
Ohio Conn Ry 4s. _-.--.---- 1943)}M S| 834, 8910 Apr'24|____ | 8912 89%!'/Tol & Ohio Cent Ist gu 58_--1935|J 3} 991 .--| 9812 May’ 24) ‘ 97 9Q0'4 
Ohio River RR Ist g 58. ---- 1936/3 D) 981; 9714 Feb'24]_ 9714 97%4)| Western Div Ist g 5s__-_-- 1935|A O 97% .-| 9712 May’24 -|| 94% Q7i2 
General gold 5s___. .-. ---1937)/A O} 98 9614 9612} 20\| 95% 9748|| General gold 53_________- 1935|J DB) G4ie -| 9314 Apr’24) a 9ilg 931, 
Ore & Cal Ist guar g 5s_---- 1927/3 J} 100g 10012/1001g 10012 8|| 994 100!2||Toledo Peoria & West 4s__..1917|J 3} 20 2312} 301g Apr’24|--._|] 301g 301, 
Ore RR & Nav con g 48__..1946/3 D| 8612 8712} 87ig 87's 13|| 8553 8 ||Tol StL & W priieng34¢s_.1925/J 3} 985s ____ 983, 9834! 2 2612 98% 
Ore Short Line—ist cons g 58.'46|J 3] 102% 102%, = 1035 6|} 101 10353’; 50-year gold 43 ____._._- 1950/A O| Sil, Sale | 803 81's] 47] 76 8lle 
Guar cons §e_.......-..-- 1946)3 J} 102%, 1035/1023, 1031s 28)} 1014s 10314)|Tol W V & O gu 4448 A____- 1931\5 J} 963, __ 9634 9654 4 9514 96% 
Guar refund 4g___.--..-- 1929/3 D! 95% Sale | 951g 9535; 45)| 92!4 512) Series B 448.-.-......-- 1933|3_ 3} 9612 __._] 951g Feb'24! O5ig Q5lg 
Oregon-Wash Ist & ref 4s...1961|3 J} 82 Sale| 811s 82 54 793g 82% Series C 4s-__-_- -1942)M S| 88ig ____| 8612 Mar’2 23) a onkn “mee 
Pacific Coast Co Ist g 53....1946)3 D) 78 Sale | 78 78 15|) 75!2 80l2!/Tor Ham & Buff Ist g4s__.k1946/J DB] 827, 84 | Sis 5g May’24)--_- 8lig 82 
Pac RR of Mo istext g 46---1938/F A] 8Sig 89 | 88lg May’24 } 86% 881g)/Ulster & Del Ist cons g 5s._.1928|J D} 943, 96 | 95 May’2 24)----|) 95 97 
2d extended gold 5s_- 1938|J J} 98 98 May’24| Y614 98%, Ist refunding g 48__._.__- 1952;|A O| 62% 63 | 63 63 | 1 63 G4l, 
Padueah & Ile tatat4ivea _I1955|)3 3) O17 917, May’24! }} Q1lg 9178||Union Pacifie lat g 4s_____- 1947\J| J} 915g Sale | 9012 91% 86)| 8853 9212 
Paris-Lyons-Med RR 6s....1958)r A) 7473 Sale | 74%, 75i2} 81j| 65 76 20-year conv 48_________. 1927|J_ 3} 9712 Sale | 97%, 9755! 45 953g 974, 
Faulista Ry 7s _.___-- . 194: 2M 8; 95 96 95 May’24 | 95 0612 Ist & refunding 4s_______ 02008)M S| 85le Sale | 85 8512! 11 Sldg 854 
Pennsylvania RR—cons g 48 1943/M N| 885s 8ll2 Jan'24)___ | 891g 891g Ist & ref temp 5s_...___-.92008|M S} 1021; 10253 10212 1027s! 98|| 100 103 
Consol gold 48...........1948|MN| _ 90 | 93 93 | il} a? 93 10-year perm aecured 68_ -— I 3! 103% Sale 1031, 10312! 30)| 102% 1041, 
48 stamped ---._-- May 1 1948|MN]_ S912 95 May'24)____|} 8714 90 N J RR & Can gen 48____1944|M S| 90 -| 897%, Feb'24!- onl 88%, 89% 
TON. we ices sncese 1960/F Aj 9253 Sale | 925s 9753; 17]; 94l4 9712 |Utah & Nor gold 58. ......- -1926/5 3} 9975 __ 997, 997% 1!| 985s 
General 4'48______. .--1965)3 D) 923, Sale | 9212 93 118}; 90'g 937 lat extended 4s _._.._._- 1933\J J) 915g -|104 Dee’23 ait skian take 
Ee pine nage 1968/5 D, 1014 Sale |101 1017s} 129); 99 110 |/Vandalia cons g 4s Ser A____1955/F Al By} 85 Jan’24' Seon 85 85 
10-year secured 7s. __.__- 1930;A O} 108%; Sale |1081 10834! 36)| 10634 169 || Consol 4s Series B 1957|M Ni 8514 | 87 Mar’24 R5 87 
15-year secured 644s_-_-_--~ 1936/F Al 110 Sale |1095, 110'2! 76), 10754 110!2||Vera Cruz & P ist gu4 6s._.1 1934)J J) | 36 June’23 -| “soe tee 
Pennsylvania Co— } tj l July coupon on... _-- ~-| ~~~ 397, 26 Apr'24 -\| 2533 261s 
Guar 3s coil trust reg A_1937/M S$!) 85 867%s| 84le Dec'23 Sons .---\|Verdl V 1 & W Istg5s_____- 1996 MS 99i4 9910! 9912 May’24 --__]} -... -... 
Guar 3}48 coll trust Ser B.1941)A A! 83's ____| 84 May’24 || 84 84 | Virginia Mid Series E 5 5s.-..1926'M 8S! 997, ____| 9914 Apr’24 -|} 97 100 
Guar 3 4s trust ctfs C_...1942)J D/ S21, 8234) 813g May'24)- Ah sexs ~— i | ares 1936|MN:. 9915 100 9916 May’24 98 O91 
Guar 3 ‘48 trust ctfs D___.1944)] Bi sia 8114 May'24!____|| Stl4 ‘$2 ||Va & Soutbw’n Ist gu 58...2003/3 J) 4¢ | 9310 May’24 --_- 9214 935, 
Guar 15-25-year gold 48._1931/A O} 9312 941g} 935g 935g 5!| 9053 935g | Ist cous 50-year 4s_.__.-- -1958|4 O| gs 853, 84 35 10\; 76% 86 
Guar 48 Ser .1952'M NI 85x 8584! S5le Sdle! 15 83% 5le// Virginian Ist Se Series A. _1962'MEN! 953, Sale | 95 953, 102i| OBI, 96 
© No priee Friday: Jatest bid and asked. a DueJan. ¢ Due March @DueApril eDueMay. ¢ DueJune. &DueJuly t Due Aug oDue Oct p Vue Vec. ¢ Option sale 
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BONDS. ; , = 
N. ¥.8TOCK EXCHANG | . ae Range | SS 
, : E ~ Friday Ra | BONDS. > 2 
Week e nge or 
7. Veek ending June 6. =| June 6. Last Sale Peg | | N. Y.8TOCK EXCHANGE se Friday gee : rm 
bans =| an. 1. rf Week ending June 6. xxl June 6. f mery #4 F may 
Wabash Ist gold 5s........1939|M Nj "90% Sale | 09 Low Htoh| . nae =~ 
Oo "lea li 1939|F 99% Sale | 99 9612 100 ||Det United 1st cons g 4} Bt Ask Hoh low Htoh 
lst lien Ag ay naan le aa | Ai 93 Sale | 92 234 871 8 g 4}48- ioe J Jj 90 Sale | 893 901s 84 
Det & A wg & term 48...1954)/3 J}; 72%, 78 | 733, 68 5 || Distill See Corp conv Ist g 53 1927|A O} 41!- 42 46: 4 Mar'24 y %8 901, 
sod oh ~ ext 1st g Se. ---1941)J 3) 9814 9912) 99 oF | porust certificates of deposit...|....| 40. _... te ar’ : 4 4 54s 
} taf ~ riv Ist @ 43. -1939)5 J 7612 79 | 764 741g ——e Iron & Steel 58._.1939|J 3} 70 71 20 701; 70 708 
C ple ba pA. | 1e } ° 2 
Tol & Ch Div ¢ 48... “294i q 23 Sa 67% du Pont. CE 1) Powder 435021986 a 1S 84 831g 92° 
Warren Ist ref gu g 3348-__-- -"2000)F Al a" be 77% duPont de Nemours &C 4-1 936/35 D) 89 91 Feb’24!- 91 91 
Wash Cent lat cold 4s a 7Alg } Pht (Duquesne Lt ‘o74%8'31|M N/ 1081s Sale |108 10814 1067 10812 
WO & W ist o one 9 948'Q M 81 179 } 7Big East Ci - Ist & coll 68_.-1949/J J} 105!s Sale |104%, 105l4 103% 105! 
Wash Term ist gu 3 so ‘s “134 4 Al 8] 8: o— 991g Ed E H| rl Bee ise cen a’ a 198 39 > gr 103!2 Sale |10312 104% 1031g 111 ‘ 
Ist 40-year guar 43_____- 1045|F a a lan 8012 82%||Ed Elee Il 1 80% 89% 89% 891g 901 
: R= Re paste Sia A| S3lg Sf 8! 357, ec Til Ist cons g ¢ 1995|J JI} 1001s ig i “ ’ 
Ww a W & N W ist gu 58. . 30|F Al 9012 97 90 = |= tik Horn Coal conv 6s- 2221025 J D rt > > yon + le 
eet Maryland Ist g 48_- 52iA O| 61% Sal 31: vv Empire Gas & Fuel 7s 1937|M N| 891; fe 91 ‘| S. oe 
West N'Y & Pa lst € 98.2221937/3 3| 90's Sale | 99" 3 IBquit Ges Light so. -* 7 ~~ 1983/0 SI Dols Orie] Bole May2a oo% See 
one :~ | eR Cee _.1943/A O} =B ‘ rT 781g ae 781 \Federal Light & Trac 6s "1949 Mm S 041s 95 ta a ame ite +> + 
oy ac Ist Ser A 58- --19ee ~ S| 87 Sale | 86 7910 7814 me sruppeetececzacce-* ~-1953|M S| 106 Sale |102 106 9812 10712 
OS ee 946 S| OS7e Ss og 1| e 8 ¢ N ( P aci. 
West Shore Ist 48 guar___- 23613 Hl $155 sale | § 1 9253 997%||Ft Smith Lt & Tr ist ¢ 5 3 "1980 m es. — 8% ODig 981g 104% 
a 236113 + 8 7853 tH Framerie Ind & Dev oe Figeas 1 5 ane? ae 77% May’24!.-.- 77% «(77% 
Wheeling & LE Ist eg 5s. .1926 O03. 77 14 | Franc isco Sugar és E 104 > Al N ot Sale i! . 89%) 9} 844, 9212 
Wheeling Diy Ist goid 5s. tone ‘oS = 983s \Gas & Elot icon’ go baey gc teants - 1015s 10210 Lote 10134 5!} 1011g 104 
oe & impt gold és -1930'F A! 93 Sw 998 |General Baking 1st 25-yr 63- 1936] J D 1021 -| 94 a “ | oe bd 
ogy o wt yh Series A__1966)) 62 53! wile ~ lectric deb g 3 }48_.--1942|F Al 82 Sale 82 "82 a 190 = 
nsol 4 949!) > 531s r e 5s pes ~ Sal 2 2 
Wilk & East 1st gu ¢ 5s toasld Di $2 60 «é e7% Gen Retr 1st tri is --1952|M $| 10012 Sale |100!2 102 } 100 10814 
Will & sr let oan.6 be Daan sees? 52 49 | Gendron ( 0 8343 fg 6s Ser A- 1947) a 99 100 |100 100 9814 100% 
Winston-Salem 8 1st da. --19801F 3] "82 9 100, | Goodyear Tine & Rib ists 8e°4i|@ N| 11912 Sate [215% 110%] 77|| wale M18 
2 ent Seas tes oon 43_..1949/J 79 Sate Siig eee “e1931/F A! 192i2 Sale {102 102%! 100” 10 
u ares ea lat 43°36 m N| 83 or. = \Granby Cons MS&Pcon6sA'28\iM N| 89_ | x9 D oI 00 104 
‘ 'tALS ‘ Stamped a 1928|M NI] s¢ GAlol . A [a save tne 
ia. ol! tr g 48. .1948) im si 80 Sale | 80 78 80%llGray & debenture B8.-.----1925|MN) | 90 AP iota “ill 80 ga" 
ipbbe mot os ‘ | ay Q29 : 

Alaska Gola M deb o7°°--eee a ° At Bale | 73% 74%, 95 Great Fi i Geen 1st 3 {5s -1940/M NI 1 80 | 80 May 3¢| 80 8 
Conv deb 4s series B____. 1926| im 3 53, Ss 1  o 558 71g )| Hackensack Water 4s 1952\J J 4 105 100 100 | 98 100 
am Agric Chem Ist 5s_-..- 1928/A ©] 96% Sale! 96 4 04” 6 7i2||Havana El Ry L & P ger n be A 1954)M s| -s Sy Se May'24/ 7914 80% 
‘ene eines ies B.S eS oS eeeeeene Reed ecole, wel et ae 

4m Cot Gee Se. ---18t AO} 92% Sale | 92% || 911g  96%4||Hotland-Amer S af ta.--1049 n > ho > 101 103 
4m Dock & It a e 59-.-1931 MON 885g a0 RRIs i}| 39 O14) | Hu is Ge a ine 6s (lat) .1947,|M +! 74 Sal 73 le 74 | 73 841, 
nates" eevia O| ite oil O1” 3|| 10613 10794 I Humble Oll & Refining 8 + ate Pg 8 a 9414 9512 
: eS 7 911g Q1le! 91 7\ 5 ° ng 5 343-19% 9819 Sale | 98 YRla RS 
—* R lst 30-yr 5eser A1947/A O} 93%4 Sale | 931s 126) -* oe mann Bell Telephone 58. -1956|3 Dj} 951, Sale | os = Ha = 
omer Gusee ihstinine On. “tee AO} 104 = 10414/1033, 28|! 101% Lulingis Steel deb 434 nema 1940,A O; 93 938g) 927 93% 9114 95 
ry tee Ewer A nag + + 5A J} 99%2 Sale | 99 124|| 9655 102%I|lIndiana Steel 1st ba... 22 1936 MN) 83 | 8273 May’24! 82 82% 
Convertible o paccbanboess 1920/3 5 89° Sale | 88 118)| 9212 os 8 Ingersoll. hand ist 32 settee pivsaly 5 or tee | oa Mow’ 1 
Dau dconseee 36 3¢ Sale 881, 5 > ‘ os. ---- 935). 97 100 | 96 Nov’23}- r 
20-year conv 4 49.277 -111953)M S| 104% Sale 104 Bil 18Ste 19 1 Enterboro Metrop coll 4iga--1956A O| 10% 14 | 10% May'2a\-"_"|| “Hote “ii” 
20- year coll tr Se... eececee- oe ° 9934 Sale 9910 9714 oor| oe Tran Ist 5s..1966|3 J} 61%, Sale| 59 61%! 58% 6614 
as 3M 10119 Sale |1005 c DORMIGOR occ cnccncccccuncenice=s| Ges Gee! o “4 
7-year convertible 6s....1925|)F A] 118 Sale |1!8 . woes te Sy eer = 1932\|A O 61% am +8 61l2) | 58% 65% 
am Wat Wks & Elec “19: AC a “ + 112%4 1 | 78 > 6 0558 6153 5ilg 701, 
am Wat Wks & Elec 54....1934/A Q| 8912 Sale | 87's Sate 90 |ltne Agric Gorp iat 20-yr Sas_1saiM N| S51 67! Sole Bote 8315 8012 
~Os...- 2 Sale | 431s 5 ‘ 55le 6714! 55le 551 3] 
ae penne Copper 68...-.... 1953/F Al 961; Sale | 94%, ote 987. a Marine s f 6s_.1941|A O 84 Sale. 8315 BAe ro Hy 
Armour & Co Ist real est 4346 1938/F Aj 961, Sale | 941; 9412 1014|| tet & ref b6 Bee --1947|3 J| 85 Sale | 84 85 83 85 
Armour & Co ~ Del est 43601939) D) 85's Sale | 84!2 835 877s |Jurgen Ww 5s B- -1947|5 J} 84 Mar'24 831g 85 
Associated ll temp 68°. .-1935 od bs 845g 9214| prema Weska ee (etek prise - 1950|M ;| 7814 Bale | 784 788s 7312 80 
~---- | Na 991, Sale | 984, Fd | bap -- 2) 89 Ss RS 2h 
— pe conv deb 78 A.1934|J D af 35 5 o—~ 9912) a Gas & Electric 68. --1952 MS 96 Sale O3 96 93 96% 
a certifiontes of deposit...|-.--} 20 30 | 25 2734 Kelle torinotiaie oo a .1942|F A} 99% Sale | 99% 100% 1001¢ 10612 
pon ooo ---| 21%; 23 | 20 2514 391g||Keystone Telep Co lat 8s_..1931|MN} 87 Sale | 8614 87% 8614 10414 
Baldw Loco W ee J J 98', YUSle! 98S 96%, 98%||Kings C 1c =P 70 1st 5s...1935|3 J 78\2 80 sO Feb’24 73ig 80 
aonntell Ge —— Ist 58._1940|/M N! 100! Sale |10012 10018 101541 = — fil ee 1937\4 0} 9834 100 | 9914 9914| 9853 100 
Bell gt phd A : J 96 9675) 9614 9514 1008! ‘aneutinen doe == - Pong +44 A QO} 1127s 113!2 11253 May’24) _ _. 110% 11253 
Beth Steal let ext et és... 48\3 J) 99 Sale | 99° 971, 9919||Kings County El enture 68.1925/M 7 : ' 977g Sept'lS)____|] ---- ---- 
let & ret 5e guar 5 o.--- ae 3.3} 100, 100%] 99% $0 360Gil Giemeed ouar 4 lst € 18-1040 ye 70 673, 20 70lg| 69% 76 
_...--1942|M > 93% 94 | 933, 94151 14|| 935s 967 |Kings County Lighting os.- | TO 7153 701; 70l¢ 1 
seerbm Simoes ase |B ane | | Be spear ee HR 8 a: ST aS a 
hia kes replace: 96 Sale | 96 96 | ooo 2s--------------195 100 Sale 100 100 | 5 | 95 100 
olen Ohircrs- scpecrene* 1953|/F A! 881, Sale | 88 877, 92 | Kinney Go 4 ot oy ebb 1936|) DB]... 104 103 103t2 10112 104 
Braden Co M coll ef6s...1926|A ©} 70 76 | 73 73 _83%||Lac Gas I tet Lt -A..-.-ae og eee a f 
Brier Hill Ay agg eee 4 S 10412 Sale [1041 10012 10412 . Coll & a +t edptely Cnet 07 rs M412 Sale | 9414 941g! 9153 95 
B'way & 7th Av Istcg 5a. .1942 Jo 9534 Sale | 951s 93 9614! Lehigh C & N ” >= = = SOUS d 9314 Sale | 93 9314 92% 93% 
-- 1942 661; 68 | 65 avst4sA_.1954/3 J) 92% 91lg Feb’24! p 
OR RB Rod se $0, Vay Coal Sv tmagg 3) om we | tap at] 
> gen _.1949]3 3} 1003 ____}1001; 971 \|_ 46 ~~~~----~--.~~.~----- 933/35 J) 8912 8712 Apr’24!_ 8712 8 
General 6s Series B._--- 1930|3 J| 104 Sale |10312 10318 igs Ay & FE Set Oe 8 0.--2ee™ 2) tt, gate [State | 17 jg] 32% 38. 
General 7 — C....-- 1930/3 J/ 106 1067%/106 10512 & yers Tobac 78_.1944/A O| 1171; Sale |116ig 11714 114% 118 
Bxiya Man R Tr Secttemjés 19083. 3| Tol: Sale | 753 108 * 1098||Lorlliard’ Go (By 782222222 Iota O| Mle Ti? (liz? anT. 9575 977s 
Bklyn Qu Co & Sub con Gi Gale | 75% ee betas dleniagere AR A 116tg 137% 
gid 5s'41IMWN| 65%, Sale| 6412 651;| 6 | 63% 66 | Louisville Gas & Electric 5s- 1951|F Al 967% Sule | 964 7,| i 
lst Se-- 1941|J J dmc Sy 63% Louisville Gas & Electric 53.1952|M N| 89% Sale | 8914 9675 95 «97% 
Ganchien thanks Wenn tn” , &O 80 “ 89% Sale 8914 90 R81 91 
rookiya Rapid Trang & 68.-1945)4 ©) 83% 83% Mar'24| Pel Beall Manet Setar ise -ipaalA O| 98 Bale | O78 110% 100° 117% 
rust certificates._........-- ei want 733, ba 38.-..----- 98 Sale | 97%, 98 ‘i 1 
os eeaee conv gold 48..2002)J 3) 69 78% 741, G47, 64% = Ry (N Y) cons g 48-1990)A O) 58!2 Sale | 574 5812! + nH 
Bs Le fm Spee _--|102 9712 Manila Electric 78......... sete Sat Seis) Sot Mov oe EB 
pp Ae A en ae bal 07 9612 107%||Manlla lee Ry & Lis f ba..1963 ~— i e oe os os 
- posi aS Ae sas : ‘ 23, . hat see es Saie 12 le 
ae Se El Ist g 4-5s8____- 1950/F Al 815g Sale | 81% Sot 84% ety sf 8s with war’nte’31/A O} 115 118 |120 May’24! 116% 140 
exiyn yet ome alinrnes 1950|/F Aj 81%, 82's] 82} 81 S4isll 7340 Bert warrant attached.__.|A O} 104 10414/10114 102 | 100 105% 
as Ist cons g 58- 1905 — " 981g 9914] 98lg 965s 991e\| do go Ra ceceeee ---1931/F A} 116 129 |117 May’'24’- 117 136 
a pee J} 1181g 119 {1181 114 arrants_..---.-|----| 102!4 Sale |101!2 1024 98%, 102! 
Ist ten & vel Oe Baries AL21947 ma Ni 105". 106 {105 8 103% 106% fe wets ph pen Exch 78. -1942 4 D; ‘ .-.|100 May’23 Hires. ety 
anti inom en 1929)M N 117!2 Sale [117}2 114 120i||Metr Power 68. SwarS 1, | os? ae | coe are ers eee 
Bush Terminal 1st - ne ioae a 5 B12 93%) Olle 90% 91!2||Mexican Petroleum 8 f ac---aee ‘ re . ..... 96% = 8716 9412 97% 
hanene f 84), 86 | 865s wg --- J314 Sale |103 1031 101% 1 
Consol 58-- 195513 JI >. a 81 8653||Mich State Telep Ist 5 4 O4ig 
sneeeens 861g 8S8le] 857 p Ist 58....1924|/F A’ . 199 Apr’24 4 
copullding Ss guar tax ex.-1960/A O94. Sale 9312 oi a nt rene phe lle M$  88i2 Sale | 8814 er eee H+ pa 
Cal Petroleum es ie. tee io oe eet ore 714 98%||Milw Elec Ry & Lt con oe 1926| A “Odie Sate Sate | tae - 
2 )...1933/A O| 97 Sale | 96% 95 Refund! 8 & 5s 1926 Y4l2 Sale | 9412 99% 96 100 
Camaguey Sug Ist sf g 7s..1942/|A 0] 95 96 | 95 95 97%|| Ge unding & exten 4%s_.1931/3 J} 93 9412) 92Ie 9344 BOlg 93% 
a Lines let collsf7s'42;|MN| 933; 9412! 93%, a1 oy my Nee A-.---------- 1951|J DBD) 9412 95 | M4iz 95 92 95 
Cent Dist T, oe Co 68....1942/F A) 104% 104%4|104%, 1025 mtnwcaac...... 1961 JD) 83 84 | 825, 835 ROle 85 
4 Te st 30-yr 56..1943|J BD) 100 Sale | 99% 973, Milwat An & s ser C._...-1953|M 8; 955, 961g) 96 96 95% 96)s 
Cent iamben 905 a T s0.23925 A o aoe oer | oe 8912 + weaey bey ly Ag "71043 , y eB -— 
: 97% Sale | 967% g21 5 06% Sale, | 96 96% 95 972 
pny LL RR it Bt Brag tty 107% 108% [Morris & Co 1st sf 4308. ee 3] Se‘sale| 76° Tots oes 
ee oe ae =e 3412 Sale 3314 sta Sale | 7 ! ) ! 
ROL Cote econ te-tealy 3] Beh oe] Be A eigenstate ae 
“? “ale 1927|\F Al 751, Sale | 741, a” ie Gear eet eeres-sanceoe 932|/A 92%, 93!2| 9312 94 “92, 4 
Chile Copper 6s Ser ‘A-----1932 A O} 101% Sale vate 99 ot ape Rink Say Pi MM 69312 93% 93% 92 94 
nein Gas & Elec lat & ret be 38 a a te o. Mut Un gtd bonds ext 5%.-1941)M N} 943, 94 May’24 94 94 
antrihcansta.” tue O| 987% Sale | 97% 96 Notional Actne Tine. 43...1951|3 J) 5512 Sale | 55t2 5 5le 53% 58% 
o-, ogen sf Se....1943/F A} 891, 91 | 90 88 Nat Enam “Bt 7348----.--1931/3 D) 83% Sule | 83 335g 822 94 
on dus ist & cou 5s gu...1934\F Al 80 Sale | 79% 75 er ae y tampg Ist 58.1929'3 Di) 99 100 G8lo May’24). . Mig Wile 
nrwed & E let 58_---- 1927|3 J} 9912 Sale | 991, 9614 9953 a See 20-year deb 58_.1930|/J. 3} 95%, _| 9519 May’24}. 9512 97 
Col & 9th Av let gu g 58... 1927/3 J! 99% Sale | 991, 9414 994 Newark Be G st 5s. .-----1952/M N} 1011s Saie |100i2 = 101g 99le 10112 
ps A Av let gu g 58_..1993)M S| 6 1712) 7 - 7 ‘New E ‘ot as 5g. .-.... 1948/3 Dl 9512 97 | 97 97 93% 97 
Colum us Gas ist gold 5e..1932\3 J W6's Q6ie| 95t2 May'241_ 9315 oe py oe ge & Tel 56. -1952 J DBD) 991; Sale | 99 99le 9714 995, 
2a mercial Cable ist g 48--2397\Q 3} 73 7312] 73 y. 70 ye why e Ist conv 68_.1928)M N| 1021; 104 | 10% 103 10114 103 
mmonwealth Power 6s. -1947|M N| 92 Sale | 91 87 ot Y aioe tan Os alo tce A ibaa F Al 7712 Sale| 7712 = 77le 73 772 
Sune _ Bara 7 7 48. ~_ 1937 J J 100%. 101 10035 100 103%! N Y Gas El & ref 6348 A.1941 AO I1lls Sale 111s l1l1!e 109% 112 
Co puting-Tab-Rec sf 68_.1941|J 3} 1001; Sale |100 os 1} 2 bh... 21 Lt & Pow g 58_.1948|J DBD} 1001; Sale |100%, = 101g 984 101g 
ss oe Aaa = > : 3 8416 : 77\4 Sept'23 NY ae aaeee © 2. Ree} ‘ 8412 86 | 84!le 85 82ig 
est R555 | ; a1, et - ‘ anamd 58 a ROle Rilo "24 i 1 
Cons Cost of Ma ist& Fets1990)5 B| S81; Sale ams 8514 82 NYQu L& P istg5s....1930/F Al 99 99%] 99 May'24 = s on 
Con G Co of Ch Ist gug 58..1936/3 3) 96 953 May'24] one i 2 oo Ist RE & ref 48_..1942)3 J} 36 Sale | 35!2 36 33% 4012 
Conneaners cs ccobes 1952|MN} 89 Sale | 8812 87 Soull 305 nyt . deposit... --. - ----| 35% 3614) 35% 36 32-4012 
orn rod Refg sf g 5s "1931IM Ni 99 1100 1001s 10: | fi tone Be J ine 58____..a1942/A O Qo 2%) 2 23g llp Ble 
mh ares OF. ....... 1934|M N| 99% 993;'100 98 101 4|IN Y Po ; yan of deposit......|-.--| 212 Sale | 1% 2lz lig 3lg 
rk & Seal 6a_._.... 1943/F Al 72l2 78 | 72 72 4 4) ate Rys lat cons 4448 1962,M N| 58% 59 5Rle 58a, 58 65 
Cuba Cane Sugar conv 7s..1930/3 J) 92 93%! 92 911 ln Y Steet _. 1962 o|M N} 84 85 | 85 3 85 85 «(96 
gan? oben stamped 8%,.1930|\3 3| 97 Sale | 96% ois NY Steam ist 25-yr fis Ser A 1947| 95% Sale | 95% 96% 9212 9612 
oon Am Sugar let coll 83.1931,\M S/el07!2 108 107% 107 10812 ‘8 én. —, = gens t4'49_1939|M nN 95'g Sale | 94% 9518 93% QE1g 
Cumb T & T 1st & gen 5s. -1937|3 J} 95% Sale | 95% 94% 961i] 30-year ref ensiGs-_-Feb1940/F Al 107 Sale |106% 107% 105 108 
Den Gas& EL latérefsfgse’51.MN| 87 Sale | 86% HoH | en ay ue ing gold 68.194)|A O} 10514 Sale |1051g — 105l2 104 10653 
Dery Corp (D G) 78-.------ 1942'M S$! 75 7612! 76 743 Rr t & alls Power lat 5s. _1932/3 101 Sale |100i2 101 89 101% 
Detroit Edison Ist coll tr 58.1923'3 J) 100% 10010 pos 1 B le | wine L ay 2- nay he tie a1932)A O} 104% Sale | 103% 10434 104 105i: 
Ist & ref 5s Series A____- k1940'M $| 9814 Sale | 975% s | Niag Lock & © Pow tet &e- -1954|M Nj 1923; Sale 10212 103 9912 1031 
ist & ref 6s Series B____- k1940 M $! 105% Sale 10512 108 wt pag eee re ea oh RRS oo iM S| 93 Sule | 9244 93 Olle 9334 
- 5lg ecured 8 {fg 648 Ser P_..1948'M Si Sig Sale | 97! 9s 
*No price Friday; atest bid sod asked a Due Jan. >D , =: = oS = = 
: . Feb. ei 
ue Feb. ¢ DueJune. 2 Due July. k Due Aug. o Due Oct. »p Due Nov. r Due Dec. ¢ Option sale 
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New York Bond nageed—Conciudet—Pe e 5 Quota f Sund 
— ~ ag ., quotations of sundry Securities 
N.Y.8TOCK EXCHANG | se wer's |3_|| Ra Sta nd interest” except w..ere marked © 
Week ending Jur " E ! Friday Range or | &3)| ‘ene A ndard Ol! Stocks Par, Bid. |Ask 
: 1g June 6 |BS) Sunes woe | Ral fan Angie Amertcan O8 new. | £1| *14 10 2| al ee Us Equiomente Per Ct.\Bast® 
Tl : — Dg--..--- 101 12}102!2'} Coast Line 6s----- 5.40) 5.10 
* | - Preferred__ )2!2'| Equipment 6}48---- 5s 
Ror Ohio Trac & Light Oe...1947/M 8 Bia _,Ast|Low == Ath No-|\Low | Htgh Ey amt, a 100 114 “(117 |Baltimore % Othe Gaz.2222_| 5:50] $28 
ist & ret 25-yr Ga Ber B “i941/A O} 92i2 Sale | 921, 92 2) 4a| Bon 927 ome adh Boy Go. 50) *62 Pes \putf Rech & 4340 & Ge.---| 5.15) 4.90 
Northwest'n Bell T Ist 76 A. 1941|A ©) 103 Sale |102 103 | Ae ee ee ee aa 119 o| 50 (Canadian Pe Pitts equip 68-| 5.40) 5.05 
North W T ist fd g 41 6 1941 F A’ 10814 Sale |1077% 10814! 120'| 1071 ) Co ferred............ 100; 110 1417. Ce ian Pacific 448 & 68.) 5.25) 5.00 
Obio Public 4egid.19343 J) 93 a2? waeetl 2 10812 ntinental Oil new__.. 25| *39 7 |\Central RR of N J 6s-....- 5.40) 5.1 
+ ublie Service 7148. ..1946\A ©} 1045 105% 1105! I rte A. 92 Suaseent Pipe Line Co a tf + ||Chesapeake & Ohio 68 5.50) 5 25 
eerie Al caste meie'lias * 108%. 2'| 103%, 1051 -- +13 | 14 || Bquipment6}4s.--.----- 50) 5. 
Ontario Power N F ist 5s i F Al 16Sts Sate 102 102)4 7 10014 10338 Gureka Pipe pawe XanO.-389) 136 138 | et a SEL 5.2% 5-20 
Ontario Transmiss! 4 A} 98 Sale | 98 9814) 21 = pe Line Co__..100) 95'2! 96 quipment 58-.--------- 5.20} 5.00 
) 5 diy pgm 68..--1945|M N| 95% 96 | 95!2 95 1 7 oe 99 Gatons Signal Otleom...100| 55';| 57 |Cutoago Burl & Quincy 68.-} 5.40) 5.10 
let 25-yr ete 7ide Se a ‘ 1941) Al 94% Sale | 945s O5iz] o5l| os =. es Seis 100 108 |11 3 —- & Eastern Ill 5}48-| 5.75) 5.30 
Pacific G & Elean & ret 5 4 7\F A\l 887% Sale | 87%, 39 | 26) 872 a. 2) au eferred new___.__- 99101102 | anes & North West 6s_.) 5.50) 5.25 
Pac Pow&Lt Istéret 21 942\9 J) 92% Sale | 92i2 93 | 64 903, 931 Humbie Oil & Ref new. - 25 #36 | 363|| squipment 6)48-—------- 5.40) 5.15 
cee ano tn vba yr ba °30 F Al 9512 sale | 9512 95%! 16!| os 93% smaets Pipe Line._-__--- 131 1135 - 1  Baut I & Pac 4448 & 5e---| 5.40) 5.15 
pani IS | 52 m J} 98% Bale | 98) 98) 7 | 96 98% Indiana Pipe Line Go... "25| #9 | 99% Rn yy ee 5-565) 5.20 
ae Ai BA is e760 FA) wits orth wis) "t)| m xoge | Mago Pet ine Geis 6) S| 4 Baare aon m-—--| 3.4) 8:0 
Park-Lex (ctfs) 64s = noses: 935)? {N 2 0614 Mar’ 24 {| 9% vem fAagnolia Petroleum.-.-._100) 1 265 i12 | |Erle 4448 & 58.----------- 5.40 5.10 
Pat & Passaic G & e ------- 1953 J J} 952 96 9510S ele II 3 97 National Transit Co..12.50) *2 + || Equipment 6s--.--------- 5.7 : 
pec Sica citt gd tee © | eta | HMR, [Recast i org Norenrg 8 ---- 540] 838 
Refunding gold r 7 saaet | 10514 106 |105le 105le 9 } 4 pe Line Co..100 83 : ent O8...-------< 5.20} 5.00 
Philadetpiin C 69 fs-------1947/M S| O17 O2'5] 91% 92%) Ott oss 107 | Penn Mex Wusl Oo... ol +3 60s equipment be.0----2---- 3.20 5-25 
woe be 7 al 1011, Sale |1007, 1014| 29)| Os. 1095 : ———s ax 24 so secoseeee -20} 5.00 
Phila & Reading G & iret 5a. 1908) 7 | 92 Sale | 911s 92 331| ++ ts haw a & Gas new ...100 206 1207 | Illinois Central 444s & 68...) 5.10) 4.90 
Pierce-Arrow 8&8 if J| O5le Sale | 95 95101 40]| O3lg § Sol e Pipe Line new__-100| 101!4/101!2 || Equipment 6s----------.- 5.45} 5.20 
Pierce Olls{S...........” 1943 M 5 | 731, 74 721. 74 19 | 70 8 96 ao ar Refining._..__._- 100) 179 be 185 . Equipment 78 & | pee 5.20) 5.00 
Pillsbury F' Mills 68 (rets) __ ae oe eels " 9612] 12] 84% 102 South Fem Os 1001 131 7113: ile nite... Se---| 5281 8.08 
easant Val C |} 96 Sale | 96 961g) 1% Mf tty hy Ey dy 100] 13 a 8.-------- 5.25) 5. 
Pocah Con Beeb Sd, 58 — J 4 9412 97 | 95 +4 5) 1 + 97"2 nee tte Pa Pipe Lines .100 + le J a8 Kansas City Southern 5}48-| 5.35 508 
Portland Gen Elec 1st 58 oes 573 3] 927% Sale | 92% | 93%! 11/| 9012 94° Standard oll ao +4 *55%2 2] 55% ean ed FE ae 
d Ry lst & ref 68... 193. 97% 9712 May’24|----|] § , > ).. 25] *5615| 56 Ptecgcssoe 5.25) 5.0 
Portiand Ry Lta'P levrel Gelvasl® Al sect Satg| 8380 83% “| $8 92% | Standard Ou (icentacky) 3a] aoiel 20 *|(alonigan Cong M area bal 5.40 5.00 
ean aie 4z]F Al 83% S415] 83% 83%) 10)| 80% 88 grantee OS Yeeewaay) 35 *10417110419|| ten St P&S8M4)4s& 58) 5.40) 5.10 
lst * refund 734s Ber A__1946/M N 94 Sale| 93% 94 | 49)| 89% 94 Stan ard Oil (Nebraska) 100} 230 234 Equipment 6448 & 78.---| 5.50) 5.20 
Porto Rican Am Tob 88 1931/04 N + Bele 103%, 104 4 | 103 4 104% eee of New Jer. 25) *327s| 34 — Le oh nou 68 5.70) 5.25 
Pressed Steel Car eet + 5 10514)105 105 6) 4 | tendard Oil af Naw Vark 00} 11 712 8--] 5.70) 5. 
Prod & Tees wit war'ais)'31 Sis a" Bite 8912) || “ss% 93° Standard oll (Ohio) ----- 25 ni ‘S84 Moe ork Central ay6 ra bal 5.10 5.00 
ut warrants attached « 20 09% 1095s} 2) 10933 1 0) ----- 100! 183 188 4 8 5.10] 4.85 
Pub Serv Corp of N J ---|4 D| 10953 Sale |1095g, 1095 | 7 9% 11614 PEORNUE. coccccocece 100] 118 |12 Equipment 68--.--------- 5.40| 5 
Punta ~o Sugar gen 58.1959/A 0} 92% Sale | 92! 93° 3711 10612 11 0 Swan & Finch........-.. 00| 42 120 Equipment 78---.-------- 5 20 15 
oe wonee- soe & J} 1074 Sale 10714 109) 77) Ris 23 Unica Tank Car Co_---100| 97!2 oes Norfoll & Western 4348..--| 5.05 4.90 
Repub & 8 10-30-yr 68 8f--1940 AO 92 Sale | 92 92 | 24!| 92 . 9510 | V ferred __...------- 100} 109 11095 Northern Pacific 78-------- 5.25) 5.05 
retail mind ~- ASOD GO) Obie Bele | S6ic == 958 | sil os son Washine Oli Dew....2.. 26] *59'2| 59%||Peanes Fruit Express 78----| 5.20) 5.00 
Robbins & Myers i 7a..77, st towel oe = 10|| 8755 9155 ee Bl one | seinen ee $e & Ge} 5.40) 4.96 
Roch & Pitts Coal & iron ba.1946|M@ N) go | o1 90 al 7510 oie | A ther Oll Stocks Pitts & Lake Erie 6}48----- 5371 5.10 
Gegne-Boews lven Oo CMa Se. sail $e: -~> Fone | 91? 91°  eardaseonnate So a aaa 5.60) 5.25 
y Lt Ht & Pr 58... .1937|M 4 2| 7 7610' 3\| 74 90 | Guif Ollnew----------- *3ig] 12 Ilge Tonia & San Francisco 58. 5.05) 4.90 
Bt ne N ‘ . , 90 «| Gulf Oll new.- a, St Lo 
Bt Louis Trane Poseimpdi9esis 3! 38 Geis) 70 82 |----|| 76% 82 | Mexican Eagle Oil... 7 Sn © gt Louie er Line 4040 & 02 eo be 
8t Paul Cit nalt Se ada al 1924|A 0} 56 ps 8 Toe si 7612 2|| 761 go | Mutual Oll........---- . *2%| 3%||gouthern Barge o> Ot 5.90) 5.40 
y Cable 58__..-. 193713 Ji: 5 ay’24-.--|| 5212 National Fuel Gas... 10 *97g| 10 --| 5.15) 4.90 
8t Paul Union D o- 7 913 -__| 92le Mar’24 2 58 ational Fuel Gas__._ 100 9915 4 Equipment 7s----------- 
Saks Co 7s... _.. wanhennees toh! J 9812 Sale | 98 watl-iasll Seat son Salt Creek Producers... 10 ogee] oo [eens By 2260 & S.---- 3.20| 8.00 
San Antonio Pub Ser 6s___.1952/3 J 104 Sale {104 104 | 46/| 102 . 1 4 pulpa Refining --------- 1156) 2 Equipment 68. -~-------- 5.50] 5.20 
Sharon Steel Hoop Ist 8a ser A '41/M 8 95 Sale| 95 954! 12| 938 047g 2 |lToledo & Ohio Central 68..-| 5.60 5 30 
Sheffield Farms 6 4s 1942/A O 100 Sale |100 10014) 37] 100 one Publile Utilities Union Pacific 78- .--------- 5.15 5.00 
ten i ites Prom Pome ic tae Bl aks een, 10212 10234, 75!| 1001 He a Tebacco Stocks 
Siatew Cons OS 16-year 0. 1937|M 8! Sai; Sale | 88% S912 6|| “83% 87 Be Se D See 00e ceritl Sant my oem 100] 3s | af 
sgpellepeincpapal 3g Sale | 88% 8912) 55 > 2 | Seer ee 50| *4314| 44lall awiee neochine & Wary... 85 
ones Crude Oli 548_._.. Hor > 84 Sale | 84 85 | 55) + Z a Deb 68 2014---.---- M&N oa y +. Amer Machine & Fdry --100 140 150 
eens geale al oo Sale 99's 9933! 12611 97 995s mer ~~ fedadenes com_100| 122 |123 pee dees Sees ord. £1] *2212| 23 
sine pe Line ba... ....194: 983, Sale | 9855 99 | 89|| 95% 9933 | Amer Power & Lt com-- o1 | oS ei wn oa ose £1| *2219) 2: 
— Porto Rico Sugar govt 4 A.J Bale 1 83t4 841g 64 +r =" a Power & Lt com__100} 236 R.. — co (Geo Ww) Co, went” 25 *57 4 
ell Tel & Tel be g Sale }10053 10134) 15 ferred--..--...-.. i 6 | 88 rred..---.--~-~-- 1 
Sweat Bell Tel ist & ret be i0s4/F Al oot suc | goa 01%] 15] 100% 1041g| , Deb 0a 2016 5 com. mas] 93 | 94 ||tmperial Top BM irera| +154) 16 
Southern Colo Power 6s...1947|5. 3| 37 88. 9338, 9414! 202| Sate 972 4 Public Util com__100] - 94 ||Int Cigar Machinery-.-100} 53 | 57 
Stand Gas @ Elconvats..19263 B|  * los 885s) 4|| 87 vase 1% prior pref BRB 100! 75 "| oo |j2onneon Tin Foll & Met-100| 75 
Conv deb g 64s serics_._-1933/M 8] 97 Sale 105 May'24|--_-|| 100 105 MD dy Fee 1O0| ce | an || MacAndrews & Forbes... 100)*140 146 
Standard Milling Ist 58...._.1930|M.N 97 Sale| 9412 97 | 7il| 941 ne ValG&Ecom 50} y68 | 6912 Preferred. -.-.--------- 100} 98 |101 
Geek de FubooenatiedacGiseild Fi ine eewhiesn ise] 4 Otte S8te | Sitios Servies & 14 com.200) 144. [148 ee en ies 100] 30 | 33 
Suser Eotates (Orient ye. 1042|M S| Gat, cee loot.‘ Béte| 30ll 96 “103 ties Service Co com.--100| 132'2|13412||Gaiversat Leat Tob com-100| 30 58 
Rysacese Lighting Ist g 56..1951|J D ose Sale | 9512 9612] 39]| 95!e 97g Cheer ttssibachend ttapes 73 | 7310 Univers Lael Te com 100} 30 | 35 
Ligh ow Co coll tre f 58’ Sig ---.| 9514 95! 3i| 9s ' ers" iaul isaliene nen 100) 85 
Ee ae eae Bs RR gen 60 1981 j ; + ee 104% May'24 eae Sale A. Colorado Power com__..100|} 32 4 i? Young (J 8) Co...----- 100 110 A 
nessee Cop Ist con 0 May’24|---- rred.....--...-- 100} 87 | § erred------------ 100} 1 7 
Tennessee Elec Power 6a. --1947 1D 100% 101%) 9912 May’24|_.. Ht ton? = w’th Pow Corp com «2 +910 oes Rubber Stocks (Cleveland) ae ond 
Third Ave Ist ref 4¢______- “196019 Ji oo Sale | 95% 9614] 67|| 9353 97 | Co: eferred_-..-.------ 77 179- Firestone Tire & Rub com 10) *70 
gitieinien is -steeh Gl ce lain cael saall aa ae eae Bond & Bhare peel “to0] sy | oo || Se Seaet-------- 100] 9512] 9612 
Fh by yt A ei Sees <p) aals Sale | Alle 42is| 260)| 20 & AE py Oh a ager Be bee UT mony og Re 88 | 90— 
Tide Water Oll 6 548.----- Saue S) ann ee eee toa 3] oe” Sais Ea Four Ganuibas.ts) oan | a7” mp ecm wn 8S ze 
| epee Sale |10212 104%, 7 ‘ ' es.(2)) *65 & Meee ee an ee eee 97 
Toledo Trac. Ls & Pr 68... 1925 e A -* — 1063s 10719 28 108 ioe * 7 Riv Powcom 100| 25 44 ree wg Bi y . }- com_100| 9% a 
Trenton 1 Ist g 5e___- ale ; 997g 100 agll atte anh «|| Wiest mene Gs, 1061... 00} 8 8: y't of Can pf-100) 07 
Beers gate Saat Set gl Mena | | sere si | 83 |fingia see tu com.-190) ‘70 | 76 
Pe eae 2 2 nL ee .-M&EN| 10: € SE 
Guise Bes & Paper 68__.__- Pree: a . $214 88ls| 8914 Oct’23|--_-|| _... 22-2 ap Lt com_--(t) ont aa Mason Tire & Rub com- se) *96c. os 
Elec Lt @ Pr let ¢ 58-1032|Mt s| oats Sale | 97% © 984] 13 53” “Gai, | __ Income 70 1073.....-J +39 | 91 |Ineiter Rubber....----- aa ie 1512 
--2------------------ 1933|M he 4| .13]] 97 9312] 9412 Saeeeeeee 5 | 70 
Union Elev  (Ganenge) Bs....288s ol yor 7 + 102 90% O72 a emnnenie mu oi 3 Mohawk Rubbet...---- 100 a She | 
bacercoecconce 1b 5] oyit sattl te orl all aot oF North Detar pcnrcosertam, 2S | cee -i. 
i eee 2 9710 4 ‘ow com 100 *10: wcccecccceeoce| 4 
Union Tank Car oqiip tna Al 101 * sale j101* ror") 5 o5is 102" Bi aes 02 | ....||Selberling Tire & Rubbers) tal 
United Drug conv 8s seep ils D 10412 Sale |10414 105 2|! 1032 v or Texas Elec Co com. 100 ee ee MN 45 | 50 
United Fuel Gas Cee iaa teenie oo] asi Bele [118% 123%) 3) Elite 105 | pacific Gas & Ei ist pref oe | SS Peas Foe See. too “3 | i2 
U ted Rys Inv 56 Pitts issue 1926/M N 96%; Sale | 95% 97 | 34|) O2Ig “gf my Gas & E! lst pref 100 al a °° Lae 49 
pp aS A 3 OE Bore “Ghee! O8% soni ell of 961s| Beco ee an) oat sete Sugar Stocks afl 
o int rete 6e_. _. + 68%| 66|| 61lg 68% | Coll trust 6s 1949___ se 036 | 38 liceme Aauiere @uaar oom. 50) * 
os Stores 6s_.......... Frat nN Ni 87, Sale | 87 1 6lls een  apedlninag A 1040. dad 36 | 38 |[Cens Aguivee Sugar com. 20 on 
U 8 Hoffman Mach 8s_----1932|4 50% Sale | 99% 100 |  Sl| _O8te 101g | Puget Sour June 1949--F&A| 67 | 70 || Federal Suger Rel com. 100 102 
bg a ALY ty ed rd po ie a By PR 1 ae eet ae | se Federal Sugar Ref com--100| 58 | 62 
ref 5s ser A 1947 4 7g May'24| - - - - —<—,........ 7 Godchaux Sugar, inc... 90 
U 8 Smelt Ref & M conv 68.1926 S0lF Al 100° Sale| oo 1008| soll gore ‘87%. Gen mtge 75401041 MAN 410012|1031:|| Preterred. + Severe Et: “ 
Vv 26 2 4} 89} 991 ° 105 1106 |\Great Weatern Sugar new 18 
Se seceies aks HIE A) Hogs Sn Hib LM) lS 108 | gcc aan ca | [eae eee tome | cE |S 
Utah Ligh --41963)M Nj ____ 2104 | 207|| 102 104 | South Calif Edison com. 5612] 5712 --(3)| *27 | 30 
an a yy pee oo: EE a Bi% “site Morin ~~gal| 88a% tee 103% Ce perc tae) 02 ee, lene ee 73 1,3 
Utes Elco L & Pow tet ai 6195013 4 97 pase: 951 s a a olla ard Gas & (Del) Pry M84 Now Miauere Sugar ae-158 86 ‘ss 
ref 58....- 1957|3 -.--| 9514 Sept’23}----|] -... aan tis tee" *47 | 4 ----1 92 | 9 
by oy Chem Ist 78___---- 1947|3 F 4 Sale | 94 94 2|| 90lg 9414 — Elec er_..(t)| *3712 $8te Santa Cecilia Sug pt100; 3 ; 
aed AE Bd 273|| 53ig 85 Ween tee Oe wecece $5] ean 7] oe omzanaas Susat com...(3)| *69 | 71 
thout warrants attached - 3014] 40}| 29 Corp..-.100} 2612] 2712 Preferred_----------- 8 
ba og Nag Se eer nnn a. “lm inte yey nnnreiverccers 26'2| 27'2||Gugar Eatates Oriente pf 100 io 
. y Pow Ist & ref 5a____. 19341), 3 g ----| 9014 91 ull 88 91 s 2 Weat India Sug Fincom.100) i2 
Gas ioe 8.------- 1942/3 D a Sale | 9012 91's) 42/) 88 911 Am ray Pb Securities Preterred_-__..------- 100! 32 | 34- 
a oe 194il3 D ash" acks lage” tneael sal anneal can 73 Anaconda CopMin6s'204ad| 1o1e 101 ay 
Wash Wat Power sf 5a___- OF J) 93% - 931 9414 10112 10314 | Angto-Amer Oi) 734825 A 1015s] 1017s||Amer Typetounders com eit 
Westches Lte g 5s stmpd gtd 1950 I 3] 1008 ior 100" 100] “2 965, | Federal Sug Ref 6s’ &O} 102!s]1U218))_ P - ini! oo. Si 
td Olz » 100] : 6'33_M& : referred ----------- 
West Pean Power Series A.5s ipo Mm 8 thy 98%] 98 May’24 x... 20 te _———s Valley 5s 1926 mas 100° seen Babcock & Wilcox------ 00| 118 120 
40-year 68 Series C....1958|5 D 114 9134] 9114 911s} 7\|  g91 KO ro R T 88 1922.M&$ )'4|)Bliss (E W) Co new.) *1210] 14 
-. | ee c1O461F A Ho Sale |1023, 103 15|| 101 . sont or — Ry— ----] ----]]_ Preferred... ------.- *55 : 58 
woe Baseenenaesans.-----10631 8] "Suis Sale |'S7%, Ste] 21|| "BOM 10a | godly 1881-0 tonics, eral cat“400) 119 2 
oaace 4 =2 2 y 28 - ~~~ ---------—- 101! ecccecccece ‘ 
Soespasedeasutas 3 mime |e" fal) Se oe rat Bin ss ts 7 FES) tu Rel lOata Gomoa--19] 88 | 
4 aa 2 Glo z &A| 99521 1001c||Cnilae Campany com nev 
15-year 68 pee 0 MN| 9234 Sale } 92 a ol oe a U 8 Rubber 7}4s 1930.F&A| 100 livots cnilds Company com sews] $34 | 36 
Westinghouse F&M 73_..21931|Mt N| losit Sate los” os “| fell 1088 ant wall we . foo] 111 |1i3 
puse Ede MM 73----1931/M NM] 108%; Sale |108 108t2] 49 108% 111%4 Joint Stk Land Bk Bonds Hercules Powder=...27.100| 86 | 90 
Pp ym af6s____.- 1933|M s ome Sale | 5712 60 | 27]| 571 eS rogttey Land Bk §8-1951) 100121011 ferred_---.------- Fre 100 |102 
oe Ist 25-yr sf 68.1941/A O 4 Sale | 98 984| 67\| 98 8 oat > . opt 1932_....... 10012 191ie International Salt----.-- 711 
eee SU ee 1951 opt 1931-222. 100'2| 101% [Lehigh Valley Coal Sale 100] 103 "106 
eeecanesonsecsseses 1931/F A 8 54|| 471 ------| 102 {10: es 50) 79 
Winchester Arms 7}49--—--- Sein Ol ant? oon lane Biss| sii 4918 1008 4340 1952 opt 1932------ 02, |103  ||Phelps Dodge Corp-----100) 100 105 
"n Sheet & T 68 (w1).1943/3 3] 943 Sale |101 1011] 25 100% 102% «us sees opt 1932_..__. 96 | 97 Royal Baking Pow com.100} 130 [135 
*No price Friday; latest bi d eee ee ee 991:'100 lletager Manafscturiag.-1001 137 “113° 
May. g Due June. h Due i fee ‘i tn a@DueApr. cDue Mar. Deu iN os =e. t Nopar value. 0B hall 
@ Due Oct. p Due Dec. s Optionsale ¢ yaad — ‘atand price. k Last ga ” ¢ Purchase 0 180 > Pays accrued dividend 
Ln «6 CCU 











































































































































































































































































































































































































































































BOSTON STOCK nouns 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924. rs 
for OST 
Saturday, : Monday, ; Tuesday, , Wednesday,, Thursday, | Friday, the . ree es a 
May 31. June 2. June 3. June 4. June 5. June6. | Week. Lowest Highest Lowest Highest 
_ Shares. Railroads 
14812 149 | 149 149 | 149 149 | 149 151 | 151 152 111] Boston & Albany--.-.---- 100} 145% Mar 27| 154 May 26|| 143 Apr] 151 June 
74% 75 | 74% 75 | 7412 74%) 75 75 | *74%8 75 168} Boston Elevated_-..----- 100| 74144May28| 80 Jan 8|| 75 June Jan 
92 92 | 93 93 | 920 93 | 92 92) ---_ _. Ot Ue Giiibccsecens 100| 92 Feb 7| 9614May10|/ 911g Aug} 100 Mar 
114 coset OREe <csclhtR an 113 113 | 113 113 eee Ml cctucccos 100} 111 Mey : 11614 Jan 24|| 1111g Aug] 125 June 
96 9612) 96% 96%) *96 96% 96 96 96 9614 65} Do 24 pref.......-.-.- 100| 95% Jan 100 Feb27|} 95 Nov 
121g 12's) 12!g 12ls) 12t2 12% *1214 1234) *12!g 1212 60 .- DM dieaanpieasines 100} 82 Jan 3 1514 Mar 31 7% Dec| 201g Mar 
19% 15 | $1dig 15 | 918% 16 | OTN 1B | ---- ----] --2-: Se Wl... ccosehaees 100} 12 Jan1l0) 15 Feb 4|| 7 Dec) 27 Feb 
14tq -.--| 14g 14ig] 14 1414) 1412 14ig] ---- -- 57| Do Beries A 1st pref_..100| 1312 Jan 2} 19 Jan10|| 121g Oct) 321g Mar 
21 21 set oc eres , 2... = 36| Do Series B Ist pref...100| 1712 Jan 2) 241gMar 1 151g Dec| 48 Feb 
an Vim ---if Fila 1712] ---- 34 Do Series C ist pref---100} 16 Feb27) 23 Apr 5|| 151g Dec| 42 Mar 
RT Bites Bees * 270 ----| ----  ----] ------ Do Series D Ist pref--.100| 23 Jan 3) 34 Apr 5|| 20 Dec) 59 Feb 
‘ ~---|*147 ----)*147 --- 147 --- | --- -...|Boston & Providence- ---- 100| 143 Jan 4| 148 Feb27|| 135 July| 16012 Jan 
20 20 |, 20 204) 20 204) 20 20 20 2012 357| East Mass Street Ry Co-..100} 18 May1l2} 24 Feb 9j| 18 Feb) 35 ar 
, 61 G1 |e... G2iz}*..-. 6212] 60 60 | 60 20| Do Ist pref....------ 100} 58'2 Jan 8| 641g Feb13|} 58 Dec) 72 Jan 
"7" 54lgi\*.... 54l2) 52 52 51 51 | ~~~. i = a Seep 100} 48 May 26| 58 Jan25)| 50% Dec} 65 Mar 
---- 30 |*---- 31 |*---- 31 | (29% 29%) 30 30!2 37|_ Do adjustment --.---- 100} 28 May21| 391g Fep14|| 31 Dec) 46 Mar 
e"- ‘watle"” wale” “wale 29% 30 | ---- ----| ------ East Mass St Ry (tr ctfs) ..100 31%, Apr23| 3912 Feb1l|} 31 Nov) 45 Mar 
-o-- 38 j*.... 3 --- 32 |*-... 32 wo tains +4005 innhidabe: odes 31 Apr25| 371g Apr 9j| 2212 Dec Jan 
18s 185, 18% om 19 197g] 191g 1919) 191g -195s| 2,642)N Y NH & Hartford..-_--- 100 14 Jan 3) 207s Jan 10 9% July| 221g Jan 
7 sete TER -cteet ED «eee “SR sates, Se 68 1' Northern New Hampshire.100' 62 Jan 14 68 Apr29" 62 Dec 84 b 
*.... 92 |*.... 92 |*--.. 92 | 92 92 | ez-- <o<0 24! Norwich & Worcester pref.100] 80 Jan 2| 95 Mari0|| 75 Dec] 100 Jan 
79 «79 | 78iz 79 | #7812 79 | 7812 79 | 79 79 79| Old Colony....------ 2 _..100} 7212 Jan 4) 81 Apr 4|| 641g Oct} 81 Feb 
=z" “| sez ---- soos 37 oo? 3612 3737 20} Rutland pref ....-------- 100| 34 Mar 3/ 41% Jan14j} 211g Aug) 38% Dec 
730 73 ae 2. ee 74 77 74 7412 36; | Vermont & Massachusetts. 100} 70 Jan22| 85 Maril3|; 70 Nov; 98 Jan 
rT ita! #41 13 . P . a | Miscellaneous 
Pe) ed, en, ee | 356 Amer a Service.. 25] 4 April) 2 Jani8s|| 1 Sept) 31, Jan 
1314 14 131g 13's) 13% 1412) 13lg 15 13 14 Oe Me 12 Jan 3| 15 June 5|| 12 Dec} 20 Jan 
12512 12612; 126%, 12673] 12612 126%] 12612 12 12634 127 4,126) Amer Telephone & Teieg--100 1227%May 21| 130% Mar12|| 119 June} 12812 Deo 
eee Sie Bias ~~)" $9| Amoskeag Mig ...---- No 65 Apr28| 83 Jan14|| 671g Oct/ 112 Jan 
a oie wiles oF *75 «=| ---- - 70} Do pref -...---.-- No par| 71%May 7| 771 Jan19|| 72 Oct Jan 
2 4's i's 4 16 17 | ----  ----| -o- 350 Art Metal Construc, Inc... 10| 16 Feb15) 16 Feb15|| 14% Nov) 1613 Mar 
naa selena wab'l tame tenmbewne 6g, .... ...-| 100 Atlas Tack Corp-.-.--. No par| 6igJune 5| 10% Jan 8|| 8 Dec} 20's Feb 
Te, Oe ee ee eae ial > 2| Boston Cons Gas Co pref..100| 104 Jan 18) 107 Jan 8|| 104 Oct) 10813 Feb 
he 10, O7 |.10) *.07 10) *.07 10) -- - _..|Boston Mex Pet Trus..No par} 07 Mar 29) .20 Jan10j| .05 Dec) . Jan 
$25 2512 25 25l¢ 25 2514] 2412 25 25 25 1,438! Connor (John T)-..------- 24 Jan 2| 28igMar 5 19 July| 27 Mar 
2412 26 251g 251g] *2412 26 | *24l2 26 25 25 150} Dominion Stores, Ltd 241gMay 22} 30% Feb14|| 251g Dec} 26% Deo 
*86 «690 | *86 0 =—-90 | *86 90 6 i .- ni Teegee s+ erred A_..----- O64 SenSl GB 200 Bl stce seach cobs sabe 
ee ee i --- East Boston Land--..---- 24Mar 5| 3 Feb25|| 2 Dec) 4 Jar 
P 5lon 6 6 6 5ig «(Ble}| = *5 5le 514 Ble 140| Eastern Manufacturing 5i4June 6 81g Feb 6 5 Dec| 141g Mar 
*48 50 48lo 4812) *47l2 4812 47l2 4712 oF sae 65. Eastern SS Lines, Inc 38 Jan 3) 55\%4Mar 8 31 Nov| 12719 Mar 
*37 38 37 = 37 37 0-337 37 37 | 37 «37 120| Preferred .....---.-- 35 Jan25| 40 Feb 7)| 35 Oct} 40 Oct 
85 87 8612 8612] *85 S612! *85 86ie a 10| 1st preferred_..--..-.-- 100| 8512 Jan 8| 93 Mar a 85 Aug) 88 Oct 
1681!2 169 | 1687, 16914 168%, 16914° 169 16912 1691, 170 734 Edison Electric Ilum--..-- 100! 16312 Jan 2! 177 Jan26!! 152% Nov! 172 Jan 
“— 4 3 3 3 3 . ae 2 oe a 100] Elder Corporation. ---- Nopar| 21g Jan17| 4%3May14 11g Dec] 10% Jan 
*2112 23l2| *2112 seated *211g 2312) *2112g 2312) --_- iS dance Galveston-Houston Elec..100} 13 Janli| 27 May 144 5 July! 291g Feb 
siau 16 | ia wees cone} once -ne-] ---- --- ._..|Gardner Motor-.-.-.---- No par 5 Jan 2 612g Jan 8 514 Dec} 1553 Mar 
sa 4 15 14 141! 14 14 | *14lg 15 14 14 86) Greenfield Tap & Die---.-- 25| 12%Mar31| 15% Jan 7|| 14% Nov; 24 Feb 
s47 47%, fa" 47144 48 48 48 4834) 483%, 4834 115| Hood Rubber. -.-.---- No par| 46 Mar25| 52 Jan 8|| 50 Dec) 63% Mar 
‘A2t2 4312 43 44 | 4314 4334! *4312 4412) -... -.-- 50\ Internat Cement Corp.No par| 41 Apr28| 445: Feb13|| 32 July; 44 Mar 
535 30 15 .30 ee ee SD cess 2 : 81| International Products.No par| .10 Feb18 llgMay 26|| .10 Dec 3 Mar 
Il -.- | ee 11g lig} *1lg 2 I\g 1% 32 Paid wep pene. 100| 25 Febi14| 1%June 6|| .60 Dec} 8 Mar 
? Kidder, Pea y Acceptance 
*82 8414] *82 8414 82 82 | *82 8414 ee 50| Corp Class A pref..-.-- 1 80 Jan 3| 83%Mar22|| 80 May) 83lg Feb 
44 Ale q 4g Alp 414 414) *414 42 41g 4ls 892| Libby, McNeill & Libby... 10; 4igJune 3) 61g Jan 4 41g Dec} 81g Aug 
ene TE Piven, Ue. (ices FO 0 seas, PEE Hee5 <ax Lincoln Fire Insurance.... 20| 70 Jan 9| 70 Jan 9j/ --....---| ---- ---- 
1012 1012] *101g¢ 10lg *1014 1012! *1014 10%2] 10% 10! 10| Loew's Theatres. -----.--- 25 9 Mar21; 101g Jan 9 84June| 11 Apr 
71 71 71 71 71 71 71 71 7ilg 71% 36 ——— Gas Cos...100| 71 May29} 81 Feb20 7312 Dec| 871g Jan 
Stock 63 6312] 63 63 | 63 6312] 63 63's} 63 63 122 eee enaeng 100} 63 May28| 70 Jan31|| 62 Dec) 73 Jan 
15412 15412] 155. 155 | 152 153 | 150!2 150!g/*---. 152 27 mw. Linotype---100| 150 Apr22| 160 Jan12)| 147 June] 179 Jan 
Exchange Allg 1212] 11% 11% 12I2 13 |*---- 390| Mexican Investment, Inc-. 10} 612 Jan 2) 17% Feb 21 3 Dec] 14% Feb 
otis 2414] 2414 2514 2514 2512) 25%, 25le 25ig 251g ae Mississippi River Power ---100 19 Febi18| 25%May 23 18 Nov| 28% Jan 
Closed 81 814) *81_ 8114 *80lz 8114] *8012 8114) 8012 80l2 Do stamped pref. ..-.- 00| 80 Jan 4| 821gMar24|| 80 Jan Feb 
Ex aie 212 2% 8 2iz 214 2lg) *2l4 = Qile 2 2% 895 National Leather - -------- 2 Apr24 4%, Jan28 1% Dee 8% Feb 
ie Ps, 433 412) 4% 414| 959) New England Oil Corp tr otfs. 2 Jan 2| 5% Apr 8|| 2 Oct) 412 Sept 
20 25 221g 221g *22 25 | *22 25 22 22 55| Preferred (tr ctfs)...-.-- 100| 17 Jan10| 31% Mar20!| 1212 Dec] 16 Oct 
Holiday 105%, 106 105%4 106 105%, 1057, 105%, 106 106 106 411! New England Telephone..100! 10312 Apr 24 1151g Jan31'! 116 Dec! 122 Jan 
*18 19 *18 18% *18 18%] *18 1834 _--. ----| -.----]Orpheum Circuit, Inc.--.-- 1] 14 Jan16) 201g Jan 2 16% July| 211g Ap 
81 81 80 8073 80 8014] 8014 8012 80l2 BOl2 328] Pacific Mills...----.-.------ 78l2May 20| 87 Febil4|| 84 1990 Jan 
15's 15lg) *15 151g) #15 151g) *15 15's) 151g 151s 265] Reece Button Hole. ..-...- 10] 14% Jan 5| 15% Apr 2|| 214% Dec] 18 Mar 
253 3 *253 3 *253 3 fk “ee cc. sacek woe Reece Folding Machine- -- 10 2igMay 14, 3 Jan 2 2 Jan} 3% Mar 
35 *.15  .50) *.15 .50) *.15 50) ---- ---- 200} Simms Magneto- ....----- 15 Apri4| 40 Feb15|| .10 Dec 2 Feb 
101 10134] 10112 102 | 101% 102 | 102 102!2' 102 103 781\ Swift & Co....---.-...-.- 100 1001gMay 16| 1051gMar 6]| 9812June/ 10912 Jan 
36 36 3512 36 | *35l2 37 *35!g 37 3512 3512 102} Torrington --.--- ~~~ -"25} 35t2June 3| 421g Jan11|| 39% Dec| 50 Mar 
8 10 *8 9 *8 +8 OD ice cmon) «oon ~ [RD SEO Bicccesese 6| 7 Feb 2) 10 Feb18 6 Dec} 11 Mar 
35% 35%) 35% 36 3538 35% 35% 36 357% 36 2.777| United Shoe Mach Corp... 25} 34 Jan 3) 3712 Jan 8|| 3212 Nov Mar 
2512 26 251g 265g) *2512 2653] 2512 2512] 25l2e 25l2 i yy eee 25| 2453 Feb29| 27 Jan 7|| 24% June] 28% Jan 
2353 24 23% 24 24 2414] 238, 241g) 23% 24 1,475' Ventura Consol Oil Fields. 6| 221g2May21| 27 Jan29 19% Aug Jan 
*1414 1412] *1414 1410] 1414 143g) *14 Se asses scan 25' Waldorf Sys, Inc,newsh Nopar| 13% Apr30| 17% Jan 9 15 Dec} ¢221g Mar 
*7lig 8 ‘ 8 *7ip 8 *7ie 8 ae 30' Walth Watch Cl B com.No par 6lg Jap11| 101g Feb 1 5 Feb| 13 Mar 
*14lo 16 *14l2 16 *14le 16 *14ie 16 eae ‘ Preferred trust ctfs_-.-.-- 100} 15 May 28| 231g Feb13 15 Dec| 291g Mar 
*1612 17 *1612 17 *16lo 17 | 21614 16%) _-_- “ 25| Walworth Manufacturing. 20| 1614May 21 21% Febll 11% Jan| 18 Deo 
3612 3612) 34% 35 35 354) 35 35 ce samba 665| Warren Bros_...--------- 50| 2953 Jan 3| 38%Mari2|| 251g Jan| 34% Mar 
*35 37 | *35l2 38 3612 3612} 36 36 36 86.36 551 DO 166 Bill .cccccccce 50) 34% Apr25| 41 Jan25j| 3012 Dec 391g Mar 
*38 401%*38 40 | *38 40 | *38l2 40 ee eee (ieee 50| 38 Mar 5| 42 Jani18|| 33 July Mar 
cee aed Gua. scab Ken REE cece exes 2a50he Wickwire Spencer Steel... 5| 2 May 9| 51g Jan14 3 Dec} 1212 Feb 
Mining 
*20 .50}) *.20 .50}) *.20 .50) *.20 .50) *.20 50| ..___._| Adventure Consolidated... 25} .20 Apr 8) .20 Apr 8 10 Nov 1 Feb 
*.10  .20) *.10 .20] *.10 .20) *.10 .20, *.10 .30 -- Algomah Mining--.------ 25| .15 Jan15| .20 Mar20|| .10 July} .50 Mar 
95 1 SR sacs SEE 1 *80 1 *30 1 200 Arcadian Consolidated... 25! .95 June 2! 2% Jan 8!) .70 July! 4% Mar 
814 84) *814 8%] *8t, 83] *814 8g! *8lg 8% 5 8 Jan 2| 9% Jan 7 7 Dec] 141g Mar 
*1412 15 | *14l2 16 | *1412 16 | *1412 16 | *14!2 16 | ----- 1412May 19} 18% Jan15|| 141g Oct; 19 
*714 143) 14 14%] 1414 1419)*z714 1412 14 = 145s 152 135gMay 15} 19% Jan 7|} 17 Oct) 49 June 
11g Ig) *1lg) 1% Ilp Ile} F114 lig) *1!lg 14 320 1 Mar3l 3 Feb 1 17, Dec 9%, Feb 
195g 20 20 2014, 20 20 1914 20 1815 1914 563 = 181eJune 6| 267 Feb15 2213 Oct| 46% Mar 
ee eee ee doa oe ae ___|Davis-Daly Copper--.----- 35g Jan 3) 4% Jan23 2\44June} 5 Feb 
3% 37%3| *3% 414] *37g 414] *37%— 414! *3% 414 5| East Butte Copper Mining - 10 3%June 2) 5ilg Jan24 433 Nov} l1llg Mar 
*40 .60| *.40 .70| *.40 .70) *.35 .60 *__- [= tite ae aE ae 25) 40 May 24 1 Jan 8} .20 May 25g Mar 
*1 14 1 1 *% 114} *1 114, *.87 114 5| Hancock Consolidated.... 25] 1 Jan 22 2 Jan28 1 Oct 4 Mar 
*23 24 | *23 0 04«=—-23%| *23 492334) *23 923%) 22% «2312 10| Hardy Coal Co 221g Mar 26| 2812 Jan 7|| 24% Mar) 3353 June 
*40 .55| *.40 .55| *.40 .55| 40 40 ---- ce eantawnne 30 May10| .75 Jan 8|| .10 Sept 14 Feb 
100 100 | 10033 100%] 10012 101 |*100%4 101 | 101 101% 192| Island Creek Coal....---- 1} 94% Apr 2} 101\4June 6|} 9312 Nov) 11512 Apr 
*90 92 | *90 91 90 8690 91 91 | *90!2 92 + seregageere™ 1| 90 June 4) 95 Mar24!| 9014 Nov} 10012 Mar 
*121g 1312} 1212 12l9] *1212 13 | *12l2 13 | *12l2 13 25| Isle Royal Copper-------- 25| 12\4May29| 20 Jan 3|| 16 Oct} 3314 Mar 
*153 173] *153 173) *15g 17% lle 112) llp lle Pi) Re a ra 5 ligMar 5 2's Feb 13 17, Dec 353 Jan 
*50 .75| *.55 .75] *.55 .75| *.55 75} 50  .75 Keweenaw Copper------- 25] 50 Jan 7 1 Feb19}} .60 Sept 214 Mar 
*114 Ilo) *11g Lleol *11g 15g) *114 15g Il, 114! 100} Lake Copper Co..-.------- 25| .90 Apr 3 1%, Jan 28 1 Oct 5\4 Mar 
*75 1 *75 1 *75 1 *75 1 *75 1 | -.._.-|La Salle Copper---------- 25| .75 Apr 23 14 Feb 8|| .50 Dec) 314 Mar 
*114 153} *114 153} *114 15g) *1l¢ 158) *1M4 158 Mason Valley Mine-..---- 5 11g Mar 11 2 Mar 7 1lg Nov 253 Mar 
*60 .75) *.60 «.75) *1 — * 60 70) itah, 2 - Mass Consolidated --..-.-- 25| .50 Jan 8 1 Jan 5 50 Dec 414 Mar 
*13g 15g) *13g 158 13g 13g 13g 133) *1% = 15g 89 eee SENAY .--- 25| .80 Apr 9 2 Janil 1lg Oct 7 Feb 
25 2612} 26 27 25 26 25 2512} 2412 25 (ORI con ceca etenmowen 25| 24leJune 6| 3512 Feb15|; 27 Oct) 71 Mar 
18 181g 17% 18 18 18 * *18 181g! 181g 183% 340! New Cornelia Copper-.-.---- 1612 Jan 2' 19% Jan 7 14144 Oct! 241g Map 
| 1% 1% lig 1% 13, 15g lig Ile lig ls} 1,900] New Dominion Copper------- ligMay 19] 2% Apr 7 2ig Aug) 4% Apr 
*37 40..-.-| ie 37 *35 40 | *35 40 *35 50 “ New River Company --.-.-- 100} 36leJune 3} 40 Maril 35 Apr} 40 Apr 
6212 6212)*- -- oC neces “ee 60 SS =e _-100| 62!2June 2| 75 Maril 72 Nov| 84 Mar 
*53, 6 534-584] *5%, OG *53%, 6 *53, 6 60 Nipissing Mines-. . 5| 5% Jan10\ 6%%Feb 1 4% July; 6% Feb 
#314 3le} 314 333] 314 333] 314 33% 33, 34% 835] North Butte-_---- ~" 15] 2 Jani6; 353May28|| 1% Nov! 12% Mar 
50 .50| *.50 .75|) *.50 .60) *.50 .70! *.50 70 10| Ojibway Mining---..- _. 25} 60 Feb1ll1| .90 Jan 3|} .50 Nov 25g Mar 
1710 1712) 1714 1712} #17 18 | *17) 18 | *17 = 17!2 220|Old Dominion Co...-..-- 25} 15 Jan30| 19% Apr28|| 131g Oct) 321g Mar 
#33, 414] *33q 941g] #3840414] #3840 41g] #38, ANY Park City Mining & Smelt. 5) 312g Jan 3) 5s Feb 1 2\4 Aug} 41g Nov 
12 12 *1lllg 12 12 12 12 12 *115, 1212 100| Pd Crk Pocahontas Co.No par| 11 Apr2l/ 1212 Jan11 12144 Dec| 1614 Mar 
*141o 15 | *1412 15 | *14% 15 | *14% 15 15 15le2 SEE -. cian nconpoes 25| 147gMay 27; 231g Feb15!| 18 Oct; 50 Mar 
*27 28 27%, 28 | *27 28 | *27 28 | *27 28 65|St Mary’s Mineral Land... 25| 27!gsMay20) 35 Feb 20|| 27 Oct) 5312 Mar 
*35 .45| .35 .45| .45 45) *.35 .45) *.35 .45 UIE kbc tnncennzenene 10} .30 Apr .70 Febi14|| .30 Dec lig Mar 
*15 .50) *.15 .75| *.15 .75) *.15 .75] *.15 .60 I 6cecesacceece Reo _--- -----|| -10 June} 1 Aug 
*1 liz} *1 11g} *1 lls} * Ile} *1 112 —_ i Eee 25| .90 Jan15\ 12g Jan18 1 Dec) 3% Mar 
*60 .74| *.60 .75| *.60 .75| *.60 .73 70 70 50| Superior & Boston Copper. 10} .40 Apr23 1 Janll|| .65 Dec) 3% Feb 
SSS SR eas: eee pe es ___}| Trinity Copper Corp-.---- 5| .30 Feb18| .85 Jan28}| .20 Deel llg Feb 
ii. gdataen Geer? Sosa! Ae S ae ; Tuolumne Copper--..----- 10} .10 Jan24| .60 Feb 7|| .30 Dec 15g Aug 
*2ig 25g) 21g 9 2la]} #214 Dlg!) 23g 28g) #214 le 100| Utah-Apex Mining---.---- 5| 2%May14| 34Mar 8 21g Oct| 6 Apr 
oe ee on sane eee: Ter : __.__.| Utah Consolidated -...-.- 1/ .01 Jan 3| .01 Jan 3)/| 01 Deo 3 
*25 .30] *.25 .30) *.25 .30) *.25 .30) *.25 .30 Utah Metal & Tunnel--_--- 1; 25 Mayl14| .45 Jan 4)| -25 Dee; 15 Feb 
*50 .60| *.50 .75| .55 .55| *.50 60) *50 .56 vl, | “Ree ea 25| .15 Apr24| .75 Jan 3}| .60 Aug) 2% Feb 
#19 .25| .25 .30}) .20 .20) *.18 25) 20 =©.20 766) WOR cccccacsscosacose 25| 13 Feb 6| .35 Maril0j| .10 Dec| | 1% Mar 
an ea eee 25! ica bine oie sa 25| .20 Mar 4' 20 Mar 4' .10 Dec Mar 
® Bid and asked prices; no sales on this day Ex-rights 0 Ex-div andrights. zEx-div. Ex-stock div. @ Assessment paid ¢ Price op new basis. 
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Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange May 31 to June 6, both inclusive: 


_— 

















|Priday) ) 

Last |Week's Range| Sales Range stnce Jan, 1. 
Sale of Prices. for ——_—_——_—_—— 

Bonds — lprice. Low. High. W Week. Low. High 
AtlG & WISSL 6s_.1959| 534| 5134 5314|$85,000, 42 Jan| 5414 May 
Ch Jct Ry&U 8 Yds 58 1940; _____- 93 93 | 1,000 492 Jan} 95! Feb 
E Mass St RR ser A438" 48) wae 6114 61%) 1,000} 59 Feb| 63 Mar 
Series B 56_.....__1948) | 63 65 3,550| 60 Jan| 68 May 
Hood Rubber 7s - 1936) 102 10144 102 | 12,000) 99%}. May) 102 Feb 
K C Mem & B inc 56__1934| | 8934 8934) 2.000 ST jan} 90 Mar 
Mass Gas 448 1931 | 94% 95 6,000) 9 Jan| 95% May 
New England Tei 5s__1932| 99'4, 98%, 9014 25,000; 7 Jan) 99% May 
Swift & Co 5s 1944} 9414) 943, 95} 19,000; “4 May| 97% Feb 
Warren Bros 7 1937| sak aan 113 4,000) 106 Jan| 124% Mar 
Western Tel & T o 56 1932 98 ' 98 98%! 12,000' 95 Jan' 98% June 








Baltimore Stock - Exchange.— Record of transactions at 
Baltimore Stock Exchange May 31 to June 6, both in- 
clusive, compile d from official lists: 





























~ \Friday| | Sales 
Last |W eek's Range for Range since Jan. 
Sale | of Prices. | Week. - -~— 

Stocks — Par.\Price .|Low. High. Shares. Lou High. 
Alabama Co-_.-- 100 | 60 62%} 120, 45  May| 75 ‘Jan 

ist preferred - 100 | 84 84 | 50| SG Mar) 84 Jan 

2d preferred..______100|_____- 60 60 | 25| 60 Mar! 65 Jan 
Amer Wholesale, pref__100 | 96% 964) 20; 96 May, 100 Jan 
Arundel Sand & Grav..100| 57 | 57 574 153) 46 Jan) 58 May 
Atlan Coast L (Conn)..100'_.....| 124 124 | 1} 115 Jan| 124 June 
Baltimore Trust Co___ . 50 ---| 155 155 | 22| 155 Apr) 160 Jan 
Benesch (1), common S _.-| 86% 3614) 15; 36 Jan| 39 Mar 

Preferred _...____ 25 .| 26% 26% 70 Zt Jan! 27); Apr 
Central Fire... ___-_- 10 _| 30% 30% 10} 26 Jan 334 May 
Central Teresa Sug, pf__10 2%| 2% 214) 20} 21 May| 4% Jan 
Ches & Po Tel of Balt__100 110'4| 110% 110% 15, 109% Jan) 112 Feb 
Commercial Credit......*} 23%] 22% 24 | 1,702} 22' June, 31/4 Feb 

Preferred _..........25} 24%| 23% 24%! 144, 23% June| 25% Jan 

Preferred B_______- -25|......| 25  25%| 138| 241, May! 26% Mar 
Consol Gas E L & Pow_100| 115 | 114 115 | 547|7108 Mar| 115 June 

6% preferred_____- 100} 10114) 101% 10124! 4‘) 101 Apr| 101% May 

8% preferred. iikssxeast te at 106) 115', Jan) 120 May 
Consolidation Coal____100 | 71% 71%) 7; 69 Apr) 81'4 Jan 
Eastern Rolling Mill_--_.*| 73 | 72 73 | 15) 66', Jan| 95 Mar 

8% preferred._._._._..100| 98%! 98 984 120; 88 Jan! 106 Mar 
Fidelity & Deposit.....50} 78 | 77 78 | 51| 77 June} 82 Jan 
Finance Co of America..25| 46 45% 46 | 100} 45%% Jun; 47 Apr 
Finance Service, pref_..10) 8 s 8%! 155, & June} 9 # Mar 
Houston Oil pf tr ctfs__ 100) _ 91% 92 | 25| 8634 May! 9344 Feb 
Mfrs Finance, 2d pref. __25}__ 22% 22%4) 14; 22 Jan| 23 Mar 
Maryland Casualty Co_.25|._._._| 75 76 | 70| 75 June) 83 Jan 
Mercantile Trust Co____50|____- -| 270 270 10, 250 Jan} 270 May 
Merch & Min Tr Co__100} 102 102. 103 5 102 June} 10654 Apr 
Mt Vernon-W'db’y Mills— } } 

Preferred v t r_____- | | 46 46% 103, 46 May} 60% Jan 
New Amst'd’m Cas Co_100}_____- 38% 38% 145, 38% Apr) 40 Jan 
Northern Central_____- a 73% 73% 35| 72 Apr, 74 Feb 
Penna Wat & Power__100|_____- 110 (‘111 270| 9834 Jan! 111 Feb 
Silica Gel Corp_._...__.*] 22 22 224% 200) 22 Apr, 30% Feb 
Union Trust Co_______- FR 125% 125% 7| 125% June! 125% June 
United Ry & Electric.__.50| 17%) 17% 18% 650) 1534 May| 18% May 
U 8 Fidelity & Guar____50|.__.__| 14544 146 43,145 Apr) 155% Jan 
Wash Balt & Annap._..50} 5 | 5 5 40) 5 May 7 Apr 
West Md Dairy Inc pf__50) 51%} 50 51% WH), 4934 May!) 5114 June 

Bonds— | 
Balt Spat Pt & C 448.1953) 88% 88 88%} $1,000, 86 Mar! 89 May 
Berheimer Leader St 7s '43| 101%} 101% 101 % 1,000; 100'; Apr| 101% Feb 
Consolidated Gas 56__1939)______ 99% 99% 1,000) 98 Mar| 99% May 

General 4\8______1954|______ 894 89! 1,000! S8!, Jan| 90% Mar 
ConsolG EL&P 481935) 94%) 94% 94% | 2,000; 91 Jan| 94% May 

2 RS Saree 1952} 100%} 100% 100%4| 6,500) 5 Jan} 100%4 June 

Ser A 66__........1949] 103%| 103% 103%! 8,000) 1013 Jan) 103% Feb 

Ser D 648. __- 1951|__..__| 107% 107'4| 2,000) 107 * May! 107% May 

Ger C 7%..........1081|......| 107 107% 9,500) 106 Jan| 108% Feb 
Consol Coal ref 58___.1950| 88 88 88 2,000} 87 Jan| 88'4 Jan 
Davison Sulph & Phos 66'27|_..._.| 97% 97%| 1,000) 9734 Jan| 98 Apr 
Elkhorn Coal Corp 66.1925). ____- 98 98 2,000} 95! Jan} 98!¢ May 
Ga Car & Nor Ist 58..1929| 97 97 «3997 1,000} 91 Jan| 97 June 
Md Elec Ry Ist 58_..1931|_____- 94 94 1,000} 93 Jan| 95% Mar 
Norf & Ports Trac 58.1936|...._.-| 8914 89%| 2,000) 88 Mar, 89% June 
Penna Water & Pr 58.1940} 98%%| 98% 98%| 2,000! 9744 Feb) 98% May 
Tampa & Gulf C Ist 58 1953)_____- 70 70 1,000; 70 May| 70 May 
United E L & Pr 44s_1929)______ 9634 9614 1,000; 94 Jan| 96% June 
United Ry & El 48____1949}______ 71 17%! 4,000) 68 Mar; 724 Jan 

Income 48_._.____. 1949).___--. 50% 51 2,000! 49 Apr} 52% Jan 

Re 1936} 70%} 70% 72 9,700| 62% Jan) 75 Jan 
ec ciatein aidon ade peril ese 96% 961%; 1,000) 953% May| 97 Jan 

EE CGN 97% 97%) 6.000; 9534 Apr; 99% Jan 
Wash Balt & An ba7 71941 69%! 6946 69% 1,000' 68 Mar! 71% Jan 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange May 31 to June 6, both 
inclusive, compiled from official sales lists: 





























Friday) Sales 
Last |Week's Range| for Range sirce Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.|Price.\Low. High.\Shares. Low. High. 
Abbots Al Diaries, pref..__}|______ 90 90 14) 90 Apr; 90 Apr 
American » sem Pow Co__50| 60% 59 61 6,655) 22% Apr] 61 May 

Da t~shpacas 190 96 90! 96 66 77% Mar 96 Jure 
American Gas of NJ---100|....-.| 94 * 105 880| 7734 Apr| 10544 May 
American Stores________ 29 29 29% 1,405) 26% Apr| 32 Mar 
Brill (JG) Co_____- “ide 95 95 95 | | 25) 85% Jan| 123 Jan 
Conso! Trac of N J____100 , 38 38 7| 3 Feb| 43 Apr 
Cramp (Wm) & Sons  _=—_ 4216 4215 10; 4214 June| 52 Feb 
Eisenlohr (Otto) _100 3714! 37 38 145) 33 May! 61% Jan 
Elec Storage Battery __ oa 100 5534 56!% 146) 50% May| 635% Feb 
Erie Lighting Co____- ‘ 25%) 25% 25% 318] 23% Jan} 25% May 
Giant Portland Cement. 5 : 8 8 40 3 Mar! 10 May 
Hunt & Broad Top, pref_50 ' 9g 934 300} 9 Jan| 10% Jan 
Insurance Co of N A____10 50%} 50% 51 445) 48'\4 Jan!) 56 Feb 
Keystone Telephone____50 7, i 6% 7% 450 6 Jan} 8 May 
Lake Superior Corp____100}_. } 2% 38 389 2% May; 4% Jan 
Lehigh Navigation._...50] 74 | 73 7815] 4,755] 64% Jan| 78%, June 
Lehigh Valley___...__-_. 50} _ .- | 42 44 599| 3934 Apr| 72 Jan 

weeeremee.........- | 273% 28% 1,008} 25% Apr) 32% Feb 
Lit Brothers_______. 10] 23% 23% 24% 560 22 1; Aer 25% May 
Minehiil & Schuyl Hav__50| 494! 49% 49! 118} 48's Mar) 49% Apr 
Penn Cent Light & Pow_ _* | 591g 59% 48| 57 Jan} 60 Jan 
Pennsylvania Salt Mfg. _50 ; 82% 82% 137] 82 Apr; 8&9 Feb 
Pennsylvania RR______50 43144 4334] 3,193) 421% Jan! 463 Jan 
Philadelphia Co (Pitts) __ 50} 4615 4614 40) 43 Apr) 46 Feb 

Preferred (cumul 6%) -50| | 43 4414 283} 42 Jan} 444 June 
Phila Electric of Pa____.25} 31344] 30% 31% 3,985) 29 May! 33} Jan 

Warrants ____- 1513-16 5% 6%] 12,0431 3 #£Mar 615 June 

Preferred___.___- 25 i| eae | 31% 32) 5 290| 29% Mar! 33 £Jan 
Phila & Read Coal &Iron_*|______| 47 47 100| 44% May} 48% May 
Phila Rapid Transit 50 35 35 35%| 7,771| 35 Jan| 39 Jan 
Philadelphia Traction_ 50) 5854} 5854 59 | 126) 584 May| 64 Jan 
Phila & Western______- 50] 16 16 20 | 8,595) 9 Jan| 20% May 

Preferred____- 50} __- i 35 35 385| 31% Apr 35 Jan 
Reading Co warrants- 777} 42244 42%] 100] 32 Marl ; May 

2d preferred _. RR ee 34 1.600 33% May 34% Jan 

















|F riday | Sales ; 
Last Week's Range, for | Range since Jan. 1 
Sale of Prices. | Week. | — 

Stocks (Concluded) Par. Price Low. High.| Shares. Low. High. 
Tono-Belmont Devel 1) 2 | 2,700: 7-16 Apr! 11-16 Feb 
Union Traction .-.--50} 40 39!, 40% 660' 38% Apr 43 Jan 
United Gas Impt 50, 69% 68 70'4| 5,483) 58% Jan) 70% May 

Preferred : 50| 57 55% 57 207' 55% Jan 57, Feb 
Warwick Iron & Steel 10 bal 3 25 734 May Ss Jan 
Welsbach Co _..100) 60). 60% 9 59 Feb| 62 May 
West Jers & Sea Shore 5D 38 36 38 108 35 May 42 Mar 
Westmoreland Coal 50 61% 61% 5; 61% June 66°; Feb 

Bonds- | | 
Amer Gas & blec 58 2007 SS 5! 8814'$12,700' 84 Mar! 89'; Apr 
Elec & Peop tr ctfs 48_ 1945 62), 65 | 40,800; 62 May 66 Mar 
Inter State Rys coll 48.1943 $5 % 45 45%4 3,400; 44 Feb' 45%, June 
Keystone Tel 5a 1935, 80 x0) 80 1000 74 Jan s2 Feb 
Lake Superior Corp 58 1924 14 i4 | 5,500! 144%; Mar) 19% Feb 
Leh C & N cons 4'4s8__1954 93:5 93% 2,000) 91 3 Feb) 93'% June 
LV Tran ref & imp 5s_ 1969 78% 79 | 15,000| 76 Jan! 80% Jan 
Phila Co cons & stpd 581951 92'4 92% 2.000; 88's Jan 92%, May 
Phila Electric Ist 58__1966) 100 99 1100's) 30,500! 97 Feb 101 Mar 

5'98 1947, 102 101% 102 17,000 99% Jan 102 Ma 

5'48 _1953; 102% 101% 102';! 34,800; 984% Jan) 102‘, May 

68 - 1941) 105%, 105 5 105'44' 4,500; 103%, Jan 106 May 
U nit _Rys gold tr ctf 4s- 1949 57 57 4,000° 5A Mar 57 June 








Pittsburgh Stock Reshanes. —Record of transactions at 
Pittsburgh Stock Exchange May 31 to June 6, both in- 
clusive, compiled from offic ial sales lists: 








\F riday; Sales 
Last |Week's Range| for | _ Range since Jan. 1 
Sale of Prices. | Week. '— — —___——__—__ 
Stocks— Par.\Price.Low. High.|Shares. Low. High 
4m Wind Glass Mach__100 SS SS B84! 240 8S May! 96'4 Feb 
Preferred 100 92% 92%, 10 92%, May 96%, Mar 
Am Wind Glass Co pf__ 100 108% 109 110, 107 Mar! 112 Feb 
Arkansas Nat Gas, com_10 4/6 a'4 655 5 Apr 7 Apr 
Carnegie Lead & Zinc 5 1% 24% 3,947; 1*, Muay ia) Apr 
Consol Gas, pref Ww 1s 1s 200 177, Feb 19 Jan 
Fidelity Title & Trusr 100 $65 365 3) 350 Feb) 365 June 
Hard-Walk Refrac, com100 121 121 8) LZLlb June, 125 Apr 
Indep Brewing, pref 5 % s 1 5 6', Apr 9 Mar 
Jones Laughlin St, pref 100 112 112 25) 104 Mar| 112 May 
Lone Star Gas 2h 27 27 27 240 «6°26'. Jan 28°, Jan 
Mrs Light & He 50 52 jl 52 116 51 Apr 4’. Jan 
Nat Fireproc ine com. 50 7 7 7 260 7 June 9! Feb 
Ohio ! uel Supply 25 b2 4 S214 3234 635) 31 Feb) 33', Feb 
Oklahoma Nat Gas 25 24 23 24 1,210 22%, May ¥5 Mar 
Pittsburgh Coal, pref 100 BS Noy 13 G4! Muar, 100 Apr 
Pitts & Mt Shasta Cop i He 6c 7e $500 aT \Iur lie Jan 
Pittsburgh Oil & Gas 5 7! 7 7 10 743 May 9*, Jan 
Pittsburgh Plate Glass_ 100 230 235 160 209 Jan) 265 Mar 
Salt Creek Consol Oil 10 s 510 7 Apr lo! Jan 
Standard Plate Glass * $4°% 44', 210, 25 Jan 3Y Mar 
Preferred $ 90 wan) 25; 90 Mar! 94 May 
Prior pref 100 1004. 100| 9942 Apr, 101 May 
Stand San Mfg. com 25 93 93 by 60; 93 May) 110 Jan 
Union Natural Gas 25 28 28'4 207| 24% Feb) 29% Jan 
West'house Air Brake 50 &8Y SS 90 sO1 S4 Feb) 96%, Jan 
ww’ house E ul & Mig com WO 56 ; bhi, 57 674' 5514 May’ 65 Jan 
St. Louis Stock Gecbanes- -Record of transactions at 
St. Louis Stock Exchange May 31 to June 6, both in- 
clusive, compiled from official sales lists: 
\Friday| | Sales” 
Last |Week's Ra nge| Jor | Range since Jar. 1 
Sale of Prices. | Week. | — +--+ —_-—--—— 
Stocks Par. Price. |Low. High. | Shares. | Low. | High 
First National SES EF 200 1, 199 May) 201 Feb 
Nat Bank of Commerce anenst ae 190% 68 13714 June 147 Feb 
United Rys, pref i 1l ll | 50 9% Mar 11% Jan 
Best Clymer Co..-..-.-- i Meter 20% 20%) 110, 18% May! 21 Jan 
Brown Shoe, pref- ---| 8734) 87% 8814) 76| 87% June) 92% Apr 
Central Coal & Coke, com-!| 574 57% 10| 56 June! 56 Jan 
Preferred ican -| 56 56 5} 56 June 56 Jan 
Emerson Electric, pref 92 | 92 92 | 5| 90 May, 96 Jap 
Ely & Walker Dry G, com | ‘ -| 2) 21 115} 21 June; 24 Jan 
Ist preferred 104 | 104 104 5) 101 May! 104 June 
Fulton Iron Works, com. 30 30 30 by 105| 30 June} 354; Mar 
Hydraulic Press Brick, pref} 657% 64! 66 425| 6144 Jan 69% Mar 
International Shoe, com ind | 76 76 OCS 2} 73 May! 79% Jan 
Preferred __-- -------} 116%] 116 116% 27; 115 May) 118 Feb 
Laclede Steel Co...-.-..-| 100 | 100 100 | 45| 100 June| 125 Feb 
Missouri Portland Cement.| 98'4| 98 99 | 52; 94 Apr| 110%¢ Mar 
Southwestern Bell Tel, pref! _- .| 104% 105 44| 103 Mar) 105% Apr 
Wagner Electric, com --- | yee | 24 24% |; 20 May| 24% Jan 
Wagner Electric Corp, pref}.._._.--| 79!¢ 80 7 79 May) 84% Feb 
Johnson-Stephen Shoe__--|.-..--| 53 53 5| 35 Jan) 57'; Mar 


| 
Bonds— | 
a= 
| 


Alton Gran & St L Tra 5s |---.-.| 624g 6314) $5,000) 61 Jan, 63}, June 
East St Louis & Sub Co 5s. -| we 78 1,000; 77% Feb) 81) Mar 
United Railways 4s------.|---- -| 6834 69 | 16,000; 61 Mar! 69 June 
St L & Sub gen 5s ¢ d_-- be -----| 67% 68 | 2,000; 62% Mar) 70 Mar 
Independent Breweries 68_|_-_- | 40 40 | 100; 38 May; 45 Feb 
K C Long Distance Tel 5s_}- - -_ -- | 100 100 | 2,000/ 100 June 100 June 
Kinloch Long Distance 5s_!_____- ' 98 98 | 5,000' 96% June’ 98 June 





Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange May 31 to June 6, both inclusive, 
compiled from official sales lists: 




















Friday| | Sales | 

a Ww eek’s Range} Jor Range since Jan. 1 
| | ~4 Prices. | Week. |—— —_—__——- 

Stocks Par. IPrice. \Lo _Htoh. | Shares. q Low j High. 
Amer Pub Serv pref___100) 854 85 115 85 May! 90 Jan 
Armour & Co(De < sgl . -| 87 75 83 May, 93', Jan 
Armour & Co, pret . -100| 75 | 733% 805| 69 Apr) 84 Feb 
Armour Leather -- - - - - - 15} 2%| 2% 195} 2 May) 74% Mar 
Preferred............ ere ie 265) 47 June) 78% Mar 
Balaban & Katzvtec__..25) 42 | 42 205) 38 Apr; 51% Jan 
Bassick-Alemite Corp___.*| 30 30 825| 27% May| 38% Jan 
Beaver Board Leauge ctfis__100) : 13 140; 13 June! 16 Mar 
Borg & Beck. : *) 20! 20 1,410 20 June, 31 Jan 
- 2? eee 2: ee 34 100 % Jan) 3% June 
2d preferred 100 % by 200) 1, Apr} % 6Jan 
Cent Ill Pub Serv pref____* &5 85 85 332 85 Jan 89 Jan 
Chie Motor Coach com 5 -| 119 120 | 195) 11744 May; 195 Feb 
Preferred. ~ 100}. _. 8314 8334] 300; 83% June, 95 Jan 
Chic Nipple Mfg Co “A” 50}- 35 35 | 10| 34 May! 48! Mar 
Commonwealth Edison 100; 127 126'¢ 127 780) 12644 May) 136 Jan 
Consumers Co, pref .100) _| 59 59 | 10, 59 June’ 65 Jan 
Continental Motors ad 614 6% 840 6 Apr S8i¢ Jan 
Crane Co, common... ..25 34 \4 34% 35 205) 30 Mar 40 May 
Preferred 100) _- 1084 110% 110; 107! Mar, 112 Jan 
Cudahy Pack Co, com _100 5513 55% 10| 55 Apr, 60 Jan 
Daniel Boone Woolen M 25. 21% 21% 23% 8,735; 21% June, 38 Jan 
Deere & Co, pref. -100, 62% 61 62% 105) 61 _ May 75 Jan 
Fair Corp (The) pref__.100) 102! 102'4 102% 35; 100°4 Apr 103%, Jan 
Gill Mfg Co_-_-_- ee * 5 6 | 20 6 May 18 Jan 
Gossard, H W, pref * 24 24 24 835 23 May 30 Jan 
Great Lakes D & D 100) _ . : S214 82% 10; 79% Apr 89% Jan 
Hart, Schaff & Marx cml100\______| 124 124 25 4g Jan. 126 Mar 
Hupp Motor_---.--_----.10 11% 11% 12 793 11 Apr 17 Jaa 





* No par value. 
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Stocks (Concluded) Par. 


Range since Jan. 1. 





Stocks (Concluded) Par. 





00 
Libby, McNeill & Libby_10 
Lyon & Healy, Inc, pfd 100 
MeCord Rad Rad Mig Co“A" * 
MeQuay-Norris Mfg--__-. * 
Mid West Utilities com. -__ 
i i ice ize 
Prior Lien preferred _100 
National Dairy Prod w ia * 


National Leather. _-_-_-- 10 
Phili rn’s, Inc, tr ctf__1 
Pick (Albert) & Co____- 10 


Common % _.......-. 100 
NT 100 
Quaker Oats Co__.__-- 100 
SS 100 

Real Silk Hosiery Mills. _10 
aaa 10 


Sears Roebuck com----100 
Standard Gas & Elec Co__* 


DS dctneneadoel 
Stewart-Warn Speed com_* 
. i). =e 100 
Swift International. _---_- 15 


Thompson, J R, com_-__.25 
U olen On Carbide & Carbon 10 
United Iron Works v t c_50 

United Light & Power— 
Common “A” wia_.-- 
Common “B"” wia_-.-- 
Preferred ‘A’ wia_--- 
Preferred ‘‘B"’ wia_...* 
United Lt & Rys Ist pf_100 
United Paper Board--.-.100 
20 


Wanner Malleable Cast'gs* 
Ward, Montg & Co pf- = 


Class, wa ed oa ae 19 
Wea bans Corp. ........ bd 
Wrigley Jr, common-.-_--- ad 
Yellow Cab Mfg Cl “B"’.10 
Yellow Cab Co Inc (Chic) * 


Bonds— 
Chicago City Ry 5s-_..1927 
Chi City & Con Rys 5s 1927 
Chicago Rys 5s Ser *‘A’’ '27 
Adjust income 4s--_.1927 
Purchase money 5s- ---- 
Commonw Edison 5s_.1943 
Metrop W Side Elev Ist4s'38 





Extension gold 4s___1938 
Northwestern Elev 5s_1941' 











Apr 
Jan 


¢ June 
Mar 


Apr 


Mar 
4 June 
4 May 


Jan 
Apr 
Apr 
Jan 


Mar 


Jan 


Mar 


Jan 


¢ June 


Apr 


Jan 


; May 


Jan 


May 
6¢ May 


Jan 
Mar 
Jan 
Jan 





Jan 
Jan 
May 
Apr 


4 May 
¢ May 
6 June 
¢ June 


June 





New York Curb Market.— Below is a record of the trans- 
actions in the New York Curb Market from May 31 to 
June 6, both inclusive, as compiled from the official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 





Week ending June 6. 
Stocks— Par. 


Range since Jan. 1. 





High. 





Indus. & Miscellaneous. 
Adirondack Pr & L. com 100 
Allied Packers prior pf.100 
Amer Cotton Fab, pref.100 
Amer Elec Pow, com _--.50 
Amer — & Elec, com.--_* 


Preferred 

Amer Multigraph, com- 

Am Tel & Tel new w i-_- 10 
Am Type Found, com.100 
Appalachian Pow, com.100 
Archer-Daniels-Med Co-_-_* 
Armour & Co (Ills), pf.100 
Atlantic Fruit & Sug w i--_* 
Blynn Shoes, Inc, com--10 
Borden Co, common. - - oon 


Brit-Amer Tob ord bear_£1 
Ordinary registered __.£1 
Candy Products Corp-.---.2 
Car Ltg & Power com---.25 
Celluloid Co, com_-.--- 100 
Centrifugal Cast Iron Pipe* 
Checker Cab Mfg Class A‘ bd 
Childs Co, new stock -- - - - 
Cities Service, com.-.-100 


Com'wealth Pow Corp-- 


Continental Tobacco. --- _*! 
Del Lack & West Coal 50| 


Doehler Die Casting w i 


Dubilier Condenser & Rade "| 


Dunhill Internat ------ 
Du Pont Motors, Inc---- 
Durant Motors, Inc- - -- “s 
Elec Bond & Share, pref 100} 


Electric Ry Securities. -...* 


Ford Motor of Canada -100| 


Garland Steamship - 3} 
Gen Motors, com, new, wi 
Gillette Safety Razor-- --8| § 


Glen Alden Coal-_--.----- 
Goodyear Tire & R,com100 
Grand 5-10-25c. Stores---* 


Griffith (D W) Class A---*| 


Havana Tob pf ctf dep 100) 


Hazeltine Corp -.------- | 


Hudson Cos, pref-.-.---- 35 
Hudson & Manh. com. -.100 
Preferred __-.- ae 


Intercontinental Rubb. 100 























June 





June 
Jan 
Mar 
June 
June 
June 
Jan 
Mar 
Apr 
Mar 
4 June 
Feb 
June 
Feb 
Mar 
Feb 
Feb 
May 
May 
May 
May 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
May 
Feb 
Jan 
Jap 
June 
Jan 


, May 


Mar 
May 
Jan 
Jan 
Jan 
Mar 
June 
Apr 
Jan 
May 
Apr 
May 
Jap 
June 
Apr 
June 


334 May 
36% June 


June 
June 
Feb 





* No par value. 





Internat Concrete Ind ..10 
} Orie 
Kresge Dept Stores, com.* 
Kuppenheimer (B) & Co_. 
Lake Torp Boat, Ist pf 10 
Landover Holding Corp A 1 


Leh Vall Coal ctfs, new. wi 
Libby, McNeil & Libby- 10 
Mesabi Iron Co...-...-- 
National Leat her. --_-- io 
.... aaEoneae 
National Tea com ___.-.- 
New (after 150% stk dis 
New Fiction Pub Co com_5 
New Mex & Ariz Land-_-_-1 
N Y Telep 6% % pref_.100 
Paige Detroit Motor Car 10 
Peerless Truck & Mot. 50 
— Corp of Amer, com.* 
Diivcpeesccsaned 
x... Motor Car 
eee 
Republic Ry & Lt com- iso 
Richmond Radiator_..100 
Silica Gel Corp com vt c_* 
Singer Manufacturing -__100 
Southern Coal & Iron..--5 
Standard Mot Constr_-.-.10 


ee OP) Ga ninccandn 100 
Swift Internacional. --- 15 
Tenn Elec Pow, com_-_-_-- * 

i. ae * 


Thompson(RE) Radiovte * 
Tob Prod Exports Corp--.* 
Todd Shipyards Corp.-...* 
Union Carbide & Carbon. * 
Unit Bakeries Corp, com_* 
Proferred......<s 00 100 
United Profit Sharing_--.1 
Unit Retail Stores Candy _* 
United Shoe Mach, com-.25 
U 8 Light & Heat, pryuat * 
a ee 
Ward Corp,com.,C aa ° 
7% preferred_...... 100 
Waring Hat Mfg_....--- * 
Western Pr Corp com__100 
White Rock Min Sp, new_* 
Yel Taxi Corp, N Y,----- bd 


Rights — 
eee ee 


Former Standard Oil 
Subsidiaries 
Anglo-American Oil_...£1 
Borne Scrymser Co--.-.-.100 


Buckeye Pipe Line-_-.-.-- 50 
Chesebrough Mfg, new_.25 
Eureka Pipe Line---_-.-- 100 


Galena-Signal Oil, com.100 
Humble Oil & Refining. .25 
Illinois Pipe Line_--.--- 100 
Imperial Oi! (Can) coup.25 
Indiana Pipe Line ----- 50 

Magnolia Petroleum. -.-_100 
National Transit___.12.50 


New York Transit... -- 100 
Northern Pipe Line_--__100 
cf eee 25 
Penn Mex Fuel_...-.-.-- 25 
Prairie Oll & Gas__..-.- 100 
Prairie Pipe Line..-..-- 100 
Solar Refining--.-...-- 

South Penn Oil__-_----- 100 


Southern Pipe Line_---.100 
So West Pa Pipe Lines.100 
Standard Oil (Indiana) -.25 
Standard Oil (Kansas) ..25 


Standard Oil (Ky) -.---- 25 
Standard Oil (Neb) -...100 
Standard Oil of N Y..--.25 


Stand Oil (Ohio) omm..2 
PrOMtTGG. «nce cence 


Swan & Finch.-.-.--.-.-- 100 
WR Gila cccccsassa 25 
Other Oil Stocks 
Carib Syndicate.......-.-.- 
Creole Syndicate--.....-.- 5 


Derby Oil & Refg com. -.--* 
RE: 
Engineers Petroleum Co. “i 


Gilliland Oil v t c......--- 


Gulf Ol] Corp of Pa_--.-- 25 
Gulf States Oil & Ref....5 
0) EEE 1 
International Petroleum -.* 
Kirby Petroleum _-....-.-.-. 
Lago Petroleum Corp-.--..* 
Latin-Amer Oil_...----- 1 


Livingston Petroleum-.-.-_* 
Mexican Eagle Oil _------ 
Mexican Panuco Oil_-_-.-10 
Mexico Oil Corporation .10 
Mountain & Gulf Oil_..-- 1 
Mountain Producers. ---.10 
Mutual Oil vot trust ctfs_ : 
New Bradford Oil_.-.-.--- 

New England Fuel Oil- . 


on 


New York Oil___------- 25 
Noble(ChasF)O & G,com.1 
Omar Oil & Gas_.__..-- 10 
Peer Oil Corporation. ---- * 
Pennsylvania Beaver Oil_1 
PRE, Mi ccéncaseses 10 
Ree BOSE GE. ancnccce- 5 


2 
Royal Can Oil Syndicate.®° ® 
Ryan Consol Petrol - - - - - - 


Salt Creek Cons Oil_-_-.-- io 
Salt Creek Producers...10 
Sapulpa Refining--....-- 5 
Seaboard Oll & Gas_-_-..-- 5 


SE GE eniaccudadects 


Superior Oil warrants A-_-.-|--- 


2. 


PE Gccesescmes 10 
Wilcox Oll & Gas__..--.-- 1 
Woodly Petroleum Co-_-.-- 
wl | 1 


Mining Stocks 
American Exploration---- 
Arizona Globe (€ +, eben 
slack Oak Mines Co...--- 


Butte & Western Mining - i! o---- 


Canario Copper..-.-.-..-- 10) 
Consol Copper Mines. ..-1' 
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Friday Sales 
Last |Week's Range| for _ Range since Jan. 1. 
Sale of Prices. Week. |— aeneiaenenas regen 
Mining (Con cluded) Par.\Price.jLow. High.| Shares. Lou " High. 
€ ‘onsol Nevada U tah ( ‘orp 1 ; 6c 6e 2, 000) 5c Apr! 9c May 
Cortez Silver__.._.---- 1| 40c | 38e 43¢ | 60,000) 33¢ = 70c Mar 
Crown Reserve 1 53e¢ 50c 53c 1,600| 50c June) 75c Jan 
Diamond! B! Butte Reorg 10c¢ Se 10c¢ | 95,000 zc Jan| 15c¢ May 
Divide Extension - - - -- - - - ie. 3c 32 3,000| 2c Mar 5e Feb 
Engineer Gold Mines Ltd.5| 17%| 16% 17%) 3,400) 6 Mar| 17% June 
Eureka Croesus... ---- 1 5e 5e 5e 1,000) 5e Apr| 15e Jan 
Goldfield Deep Mines. - . 5« le le 3c | 10,200; 1c June) 8c Jan 
Goldfield Development. --}--- -- 3c 3c 7,000) gc May] 10c Jan 
Goldfield Florence - - - - - - - | 13c 13¢ 1,000; lle Mar) 42c¢ Jan 
Hard Shell Mining- -_---- ae le 2c 3,000 le Feb 5e Jan 
Harmill Divide- - -- - - 1% 7e 6c 8c | 49,000 2c Jan| 10¢ May 
Hawthorne Mines, Inc_.10] 52¢ 39c 52¢ | $9,700) 15c May &2e Jan 
Hecla Mining ------ ---25«}------ 8% 8% 300 8% Jan 9% Mar 
Hilltop-Nevada Mining-~.1 se 2c 2c | 16,000 lc Feb 7c Mar 
Hollinger Cons Gold Min.5| 12%| 1244 12%| 1,600) 114% Mar) 12% Apr 
Howe Sound Co.___-_---- 1 2% 2% 2%) 2,000 2% May 3 Jan 
Independence Lead Min. -1}------ 7e 8e 6,000} 7e June}; 18¢ Feb 
Jib Consol Mining __ - 4lc 29¢ 44c¢ |151,400) 15¢ Mar) 50c Feb 
Jumbo Extension Mining - ines es 2c 2c 1,000 2c Apr 3c 3=« Jan 
Kay Copper Co._-..-.-- } 1% le 1%} 22,100) 1 Apr) 1%. Apr 
EE EAS a 1% 1% 100 1% Mar 2% Jan 
La Rose Mines__...-..-- Piveaxwen 10c = 10¢ 1,000} 10c June} 22c Jan 
Lesveie Comal. ...ccesce-}*oere 26c 26¢ 1,000 15¢e Jan 26c May 
Mohican Copper. .------- 1} 28c 20c 28¢ 4,000| 10c May| 48ce Jan 
National Tin Corp. - --- ere 6c 7e 3,000 6c May] 14c Feb 
Nevada Silver Horn._.___.|------ le le 2,000 lc Feb le Feb 
New Cornelia............|------ 17% 17%) 1,000] 15% Jan| 18% Feb 
New Jersey Zinc______100]------ 139 139 10} 144% May 151% Jan 
New York Porcupine. -_-- l6c luc 20¢ 4,000} 10c June}; 35¢ Jan 
Nipissing Mines... ....-- 5 5K 5% 6 1,400 5% Jap 6% May 
Ohio Copper.........--- 1} 89 88c 92c | 23,100| 65¢ Mar) 96ce¢ May 
Plymouth Lead Mines__-_1! 42c 42c 53ce 1,600} 30ce Jan) 53ce June 
Dn Oe. 1% 1% 1% 600 1% Apr 2% Jan 
Red Hills Florence.._..__.|------ lc lc | 17,000 le Jan 5e Jan 
Red Warrior......._---- 30c 30c 37c | 29,000) 21ce Jan| 48¢ Feb 
Reorgan Div Ann M___._. ee 10c 100 3,000 6c Mar! 15c Mar 
Rocky Mt Smelt & Ref__-. lig Iie 1%] 4,700] 1 ADr| 1%. May 
Preferred........_._.. 1% 1% 1%| 45,000 1 Apr 1% June 
Silver Horn M & D__..__-__|------ Ic le 6,000 le Feb 8c Jan 
Silver King Divide (reorg) |------|  2¢ 3¢ | 7,000} 2c Jan) 5e Apr 
South Amer Gold & Plat-1|------ 3% 3% 100} 2% Jan) 4 Feb 
ad 1 4c 4c 4c | 13,000 2c Jan 8c Feb 
Standard Silver-Lead__--_1]------ 12c 14c 2,000} 10c Jan} 16ce Jan 
Teck-Hughes........._- } 1% lig 1%] 2,500 llig May 1% Jan 
Tonopah Belmont Devel_1| 60¢ 56e «6 2c 1,200} 40c¢ Apr] 75c Feb 
Tonopah Divide__.....- I]------| Sle Ble 1,000} 17¢ May] 40c Feb 
Tonopah Extension... --- 1 2%16 2% 2%) 1,600 1% Jan 3518 May 
Tonopah Midway. ------- le lc le 3,000 le June 3c = Feb 
Tonopah Mining. ----- -- }]------ W716 1716 200; 14% Jan} 1!%.6 Jan 
United Eastern Mining..1| 59¢ | 59¢c 64c | 3,900) 57¢ Apri ite Feb 
United Verde Extension 50« | - - - - - - 224% 22% 500; 22% May| 29 Jan 
U 8 Continental Mines___.| lic 10e 13. 12,000; 10¢ May| 20c Jan 
Unity Gold Mipes_____-- | 1 1 300 1 Jan] 2% Feb 
Walker Mining _...-___- o- 2% 2% 100; 2 ~—sOApr 834 Jap 
Wenden Copper Mining - - 1%) 1% 1%} 3,700) 1 Apr Jan 
West End Consolidated - _ 5} ----- 44c 44c 1,000} 44¢ May Pt Jan 
West End Extension Min__|------ 2c =—.2e | 10,000) 2¢ May) se Jan 
Western Utah Copper_...1] 28¢ 25¢ 28e | 15,000} 17¢ May!) 40c¢ Jan 
Wettlaufer-Lorrain 8 M__1} 25c 25¢ 8 27¢ 7,000; 12c Janl 27¢ May 
White Caps Extension. ---|------ le Te 1,000} 1c June] 8¢ Jan 
White Caps Mining ------ re 5e 5e 1,000} 2¢ Marl 6c Feb 
Wilbert Mining----_----- 1|------ Je le | 15,000) je June} 5c Jan 
Yukon Gold Co__._.__-- 50c 8 8=50¢ 400} 50c May 80c Jap 
Bonds— 
Allied Pack conv deb ° *30]---.. 54144 56 |$12,000) 48 May| 70% Jan 
8s, series B_______- 939] 66% 66% 66%) 5,000! 57 Mayl 84 Jan 
Aluminum Co of Am 78. *33| 107 106% 107%| 32,000) 105% Mar| 107% Jan 
RS eeu 1926] 102%| 102% 103 32,000) 101% Jan| 103% Mar 
Amer Cotton Oil 66_..1924] 100%| 10034 100%} 1,000) 190 Jan} 100'4 Mar 
Amer G & E deb 68...2014| 94%| 94344 95 | 84,000) 94 Fen) 95% Jan 
Amer Rolling Mill 68.193} 9934] 99% 100 91,000} 98% Apr} 100 Feb 
Am Sumatra Tob 7}48 1925} -- - -- 80 80%] 5,000! 75 Marl] 99 Feb 
Amer Thread 68-____-- 1928] 103%] 103 103%} 11,000) 10114 Jan| 10314 June 
Anaconda Cop Min 68.1929] 10134} 101}6 10174) 41,000) 19) Feb] 102% Jap 
Anglo-Amer Ol] 7348-1925] 10234} 102% 10214; 24,000) 191% Mar| 102% Mar 
Antilla Sugar 7}48-.-.1939] 9634} 9634 97| 62,000) 95% May| 98% Mar 
— Simmons enna 753 75 801<| 71,006 
}48--.------~---- 5% 5% v4 000) 75% June] 93 Feb 
Atl Gulf & W188 L 581959} 5334) 51% 5334) 49,000 a” Jan| 54 $ May 
Balt & Ohio RR ref 68.1995] 100 | 100 10034} 13,000] 199 June} 100% June 
Beaver Board Co 88..1933) 71%| 714 71%| 6,000) 79 Jan) 7y% Jan 
Beth Steel equip 78...1935| 103%| 103 10334] 27,000) 192% -Feb| 103% Mar 
6s Series A w i_._-- 948|------| 96 96 9,000] 96 May| 96% May 
Canadian Nat Rys 78- 1935 Be ouiud 10934 10934} 5,000) 196% Jan| 109% May 
oe lc 100% 100%} 11,000) 991; Jan] 100% May 
ceria Pac 548- “lo06 ae 100% ere 2,000) 97% Jan| 100% May 
Childs Co 6s w i___--1929] 102 | 102 102%} 10,000; 392° June! 102% June 
Cities Service 7s, ser C 1966| 94 94 pe i 5,000} 39 Jan| 95% Mar 
78 Series D___----- 1966} 92 913 12,000| 39 Jan) 9514 Mar 
Cons G E L % P Balt 6s “40 ee 103 103% 37,000) 101% Jan| 104 feb 
ee ap heeialipieng 1931| 107 | 107 1074s} 54,000) 19514 Jan| 108% Apr 
| ape: 1952 10034] 10014 10044} 1,000) 93°" Jan) 101. May 
64s Series D____-- 1951} 107 | 107 107 1,000) 10614 May| 107 June 
Consol Textile 8s-- - -- 1941]}------ 724% 72%) 2,000) 79° May| 97 Jap 
Cont Pap & Bag M 6348 '44| - -- -- 924 92's] 5.000) 99 May| 95 Feb 
Cuban Telep 7 4s- ---1941'----- 106% 106%" 3,000) 19614 Jan} 107 Feb 
Cudahy Pk. deb. 54481937 ------ 81% 81% 1,000) 9) % May| 88% Jap 
Deere & Co 748----- 1931] ------ 9944 9934] 10,000} 9914 May| 101% Feb 
Detroit City Gas 6s..1947| 102 10154 102 77,000 99 Jan 102. May 
Detroit Edison 68....1932| 104 | 10335 104 | 24,000) 192% Jan 104% Mar 
DunlopT & RofAm7s_1942| 92 92 92}4| 30,000) 99 Apr| 94 Feb 
Duquesne Light 5s -1949| 102 | 10074 102 | 91,000) g9y Mar| 102 June 
Federal Sugar 68----- 1933] 97%4| 97% 9814) 16,000) 971% Jan| 100% Jap 
Fisher Body 68_-.---- 1925|------ 10134 1013s| 1,000 100 Mar| 101% May 
i aes 1926]------] 10074 1003%) 2,000) 993, Jan| 10114 May 
oe a re 1G0Fi«~---- 10034 100%} 6,000) 931, Jan| 101 May 
SRS 1928} 10014} 1004s 10054 6,000! 973% Jan| 100% May 
Gair (Robert) Co 78.1937} 944] 9442 95 | 31,000) 9416 June| 100 = Apr 
Galena-Signal Oi! 78..1930] 105 | 104% 105 5,000) 194% Jan| 105% Feh 
General Asphalt 8s_ ~~ 1930} ------ 103% 103%4 14,000 10214 May] 105% Jan 
General Petroleum 68.1928] 9674} 96% 96%] 13,000) 943; Jan| 97 Jan 
Grand Trunk Ry 6 }48-1936| 106%| 1064 107 | _ 23,000) 19515 Jan| 107% Apr 
Gulf Oil of Pa 5s_---- 1937| 97%] 97 9834|276,000} 94°” jan] 98% June 
Serial deb 5'48-- --- 1928} 100%] 100% 100%) 12,000) 995; Mar| 101. May 
Hood Rubber 7s- - - - -- 1936|---.--] 1014 1014) |1,000] 99°" May] 10214 May 
Internat Match 6348..1943; 94)4| 94 434) 39,000) g91 jan] 941, May 
Italian Power 6!4s-_--1928|------ 9834 9834) 2,000] 9716 Feb] 983, May 
Kan City Term Ry 5448 '26|------ 101% 101%| 2,000) 190% Jan} 101% June 
Kennecott Copper 78-1930! ------ 105}4 105)4| 2,000] 193° Jan) 105% May 
Lehigh Power Secur 6s 1927|------] 100 100 6,000) 96  Jan| 100% May 
Lehigh Val Harb Term 5s'54| 99'4| 99  99s/ 60,000) 95% Jan| 9914 May 
Libby, McNelll&Libby7s'31| 96'4| 96 9734] 6,000) 9g Jan| 101 Feb 
Liggett Winchester 7s_1942| ------ 104 104)4) 2,000] 19214 Jan} 105 Jan 
Manitoba Power 7s---1941|------ 96}2 97 4,000) 9514 Jan| 98% Jan 
Morris & Co7%s_-_--- 1936} 93 | 93 94 | 9,000] 93°° Apr] 100% Fer 
National Leather 83..1925| 963s} 96 96%¢| 11,000) go.¢ Apr] 101. Mar 
New Ori Pub Serv 5s..1952| 845s} 8454 8514) 36,000) 914 Jan) 85% Jan 
IN O Tex &Mex Ry 5148 "54! ------ 9 _99%4| 43,000} 99° June| 9914 May 
Nor States Pow 6448..1933| 102 | 9934 102 |176,000} 9g Jan| 102 June 
6% % gold notes wi_1933} 9734] 9632 9744|180,000] 961% May! 98 May 
Ohio Power 5s__.__.- 1952| 873%| 874 87%) 4,000) g41 Jan! 88% Feb 
Park & Tilford 63_-_-_- 1936|------| 9532 9534) 1,000) 4° Feb] 961% May 
Penn Pow & Light 5s B.'52| 9034} 9034 9154] 16,000) g714 Jan| 92° May 
Phila Electric 5}48.--1953 ee caice 101% 101% 1,000} 98% Jan} 102 May 
x epenteragyae 941| 105)4| 1054 10514}, 4,009] 19416 Jan| 106 Mar 
Public Service Corp 78 1941 1074] 107 10734|112,000) 191° Jan| 10714 June 
Pure Oil Co 6348__--- 19 944] 94% 9414; 39,000] go Jan| 96% Mar 
Shawsheen Mills 7s__-1931| - --- -- 103% 104 9,000] 102 Jan 10484 Mar 
Sloss-Sheffield § & I 6s 1929} - - -- - - 9934 99341 5,000} 97 Jani 100% Mar 





































|Friday| 
| Last |Week’s Range} Sales Range since Jan. 1. 
Sale | of Prices. for 
Bonds (Concluded) — Price \Low. High.| Week Lew. | High. 
Solvay & Cie 6s___._. 1934! ~ 993 | 99% 993 5,006) 99 Apr; 99% Apr 
Stand Oil of N Y 648.1933) --_---- 106% 107%! 20,000) 105% Jan) 107% Jan 
7% serial gold deb_.1925|) 101%/ 101% 10134] 10,000) 101% Mar; 102 Jap 
/ serial gold deb__1926/.__._..| 103 103%} 12,000) 102% May} 105 Jan 
7% serial gold deb -__1927)- - - | 105% 105% 9,000} 105 Feb! 106 Jab 
7% serial gold deb_.1928|_....-| 106 106%| 19,000} 105 Jan| 106% Feb 
7% serial gold deb_-1929| - - soecnl aan 106%} 12,000) 105% Mar) 106% Mas 
7% serial gold deb- -1930! 106%} 106% 106% 8,000) 105 Feb| 107% Mar 
7% serial gold on. .| 107 107 % 8,000) 106 Mar! 109 Feb 
 \ > esa | 100% 100% 3,000} 100 May! 102% Apr 
Swift & Co 5s._Oct 15 feast “90% 6| 90 904} 22,000) 89344 May| 93% Jan 
Tidal-Osage Oil 7s- 1931} 104 a 103% 104 5,000} 101% Jan| 104% Apr 
Union E) Lé& Pof 11154854} 96%) 96 96%! 81,000} 94% Apr! 96% June 
Union Oil serial 6s Ser B'25; 100%| 100% 100% 3,000; 100 Jan| 100% Jan 
United Oli Produc 88..1931| 46 | 40 59 | 62,000| 40 June| 79% Feb 
Unit Rys of Havana 7 4836) - - _| 106% 106%} 11,000) 105% Jan| 107% May 
Vacuum Oil 7s__.---- 1936) 107%| 106% 1074} 24,000) 106 Jan| 107% Jan 
Valvoline Oil 6s-- - - -- Si iencees 102 102 5,000; 101+ Apr) 103 Feb 
Webster Mills6 +4 % notes’ 33) 102%| 101% 102%%| 32,000) 100% Jan| 102% June 
Foreign Government 
and Municipalities | 
Netherlands (Kingd) 6s B"72' - 91% 91%] 10,000 89% Apr| 96% Jan 
Exten 68 of 1924___1954| - 98% 98%) 32,000? 98% May| 98% May 
Peru (Republic of) 88-1932) 99%! 99 99%! 5,000; 97% Jan| 99% Apr 
R Govt 648---1919) 
eee ES LOLS 2 | 11% 12%} 23,000) 10 Jan| 30% Feb 
a 1921 -| 14 14 1,000 9% Jan| 19 Feb 
Switzerland Govt 5s 1929) ‘9 a! 98% 99%; 41 1000) 97% Apr 100 Jan 
Ext 5% notes____-.- 1926' 99%' 99% 9934' 48,000' 97% Jan’ 99% May 





* No par value. k Correction. 1 Listed on the Stock Exchange this week, where 
additional transactions will be found. o New stock. sOption sale. w When 
issued. zEx-dividend. yEx-rights. 2 ex-stock dividend. 

4 Sales of Tobacco Products Export Corp. reported last week at 4% was an 
error; it should have been 4%. Range for last week should have been 4% low, 
4% high. 

4 Sales of Tobacco Products Exports Corp. reported last week at 474 was an error; 
it should have been 4%. Range for last week should have been 44 low, 4% high. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c_ 























Int. | Int. 

Maturtty. | Rase.| Bid. |Asked.|| Matury. | Rave. | Bia. |Askee. 
June 15 1924...| 5% %| 100 | 10046 || Deo. 15 1927-..| 434%| 102%: | 102% 6 
Sept. 15 1924_--| 554%| 100% | 100% ¢|| Mar. 151927...| 4% %| 102% | 162% 
Mar. 15 1925.__| 4%%%| 101 | 101% || June 16, 1924...| 4% | 100 100115 
Mar. 15 1926... 4% % 1015 | 101% | Dec. 15 1924...) 434%] 100% | 10041. 
Dec. 15 1925... %| 101 1U1‘« || Mar.161925.--| 4% | 10034 | 100%. 
Sept. 15 1926... rye 10034 | 100% | 
June 151925...' 44%! 101 | 101% 











New York City Banks and Trust Companies. 
All prtces dollara per share. 





























Banks—JN.Y. Ask | Banks Bid | Ask } Trust Co.’s | Bid Aa 
America *....| o14 | 218 ||Harriman....| 360 | -.- New York 

Amer Exch.-| 303 | 309 |Manhattan *_| 159 | 162 merican....| ... | --- 
Amer Unica”) 165 | ... |\Mech & Met_| 378 | 383 ank of N Y, 

Bowery *....| 525 | -.. {Mutual*..._-| 390 | 415 || & Trust Co; 490 | 500 
Broadway Cen! 160 | 170 |Nat American} 135 | 145 |/Bankers Trust, 360 | 365 
Bronx Boro*.| 200 | -.- National City} 360 | 364 |j\Central Union| 530 | 537 
Bronx Nat.../ 145 | -.. |New Neth *..) 150 | 160 }Empire------ | 260 | 270 
Bryant Park | 160 | ... ||Pacific *....- 300 | ... {Equitable Tr_| 211 | 214 
Butch & Drov| 140 150 Park _--.---- 415 | 425 |Parm L & Tr-| 620 | 625 
Cent Mercan- #350 | 170 | Penn Exch._-| 108 | 118 {Fidelity Inter; 205 | --- 
Chase ......- | 345 |\Port Morris.-| 178 | -.. }Fulton -.---- 290 | 310 
Chat & Phen- HH 260 |\Public------- 358 | 365 Guaranty Tr-_| 234 | 239 
Chelsea Exch*, 150 | 160 Seaboard -..-| 400 | 410 Hudson --.--- wee | wee 
Chemical _...| 547 , 557 ‘Seventh Ave_| 8&5 95 |\Irving Bank- 

Coal & Iron. | 218 | 225 |Standar’) ..-.| 185 | 200 Columbia Tr 215 | 220 
Colonial *___-| 400 | ___ |State*_.. ...| 360 | 370 Law Tit & Tr' 200 | 210 
Commerce _..| 315 | 320 |'Trade*. ---} 130 | 145 etropolitan_| 320 | 330 
Comm’! Nat..| 100 | ___ |Tradesicen’s*| 200 | ._. {Mutual (West 
Com’nwealth®| 2 260 \23d Ward*.__; 265 | 280 chester) ..-| 122 128 
Continental..| 175 | 185 |\UnitedStates*|} 190 | 198 ||IN Y Trust__-| 362 | 366 
Corn Exch...| 445 | 455 |'Wash'n Hts*_| 200 | __- Mile Gu & Tr) 394 | 398 
Cosmop'’tan*_' 118 128 Yorkville *_._|1100 (1500 8S Mtg & Tr, 295 305 
East River...| 198 206 United Statesi1375 | ---. 
Fifth Avenue* 1200 1325 { Brooklyn estches Tr_| 210 | --. 
eRe | 240 | 250 ||\Coney Island*) 160 | 170 Brooklyn 

epee 455 1475 (First sehanne Fe rooklyn Tr-| 495 | 510 
Garfield -_--- 280 290 |\Mechanics’ *_| 143 | 149 ||Kings County'1000 | --- 
Gotham ----- | 150 160 |/Montauk *- 180 | ... ||Manufacturer| 285 | --- 
Greenwich *..| 360 400 | Nassau --..-- | ae | eople’s _..-- 415 | 420 
Hanover....- 800 815 ‘People’s __--- --| Zee } ose } 





* Banks marked with (*) are State banks. (z) Ex dividend. (f New stock. 














New York City Realty and Surety Companies. 


Ali prices dollars per share. 








Bid : Ask | Bid | Ask Bid | Ask 
Alliance R'ity| 108 -.. |Mtge Bond__| 113 | 118 ffRealty Assoc | 
Amer Surety-| 98 , 102 (Nat Surety.-| 150 | 155 (BElyn)com} 155 | 163 
Bond & MG_!| 292 296 NY Title & lst pref....| 80 85 
City Investing) 85 | ___ | Mortgage__| 200 | 205 2d pref.__..| 68 73 
Preferred _-| 98 102 |U SCasuaity_| 200 | -.. ||Westchester 
Lawyers Mtge| 158 162 USTitleGuar, 165 '175 || Title & Tr-' 228  -.. 








—A M. Lamport & Co 


merly with R. M. 


CURRENT NOTICES. 


. Inc., announce that Paul Heinzelmann, 
Grant & Co., has become associated with them as Vice- 


for- 


President in charge of their municipal bond department. 

—Charles A. Kahl, until recently associated with Charles Head & Co., 
and R. F. Gladwin have formed the firm of R. F. Gladwin & Co. to transact 
a general brokerage business in investment securities. 

-—Wm. Carnegie Ewen has prepared for distribution to investors a cir- 
cular on the Brooklyn Queens County & Suburban RR. Co. Ist Consoli- 
dated Mortgage 5° bonds, due 1941. 

—Carden, Green & Co. have prepared an analysis of Missouri-Kansas- 
Texas and Erie Railway Co. with respect to the present position of out- 


tanding bonds and stock. 
—John J. Dempsey. formerly manager of the public utility stock 


depart- 





ment of Pynchon & Co., 


is now associated with Pask & Walbridge. 


—Carden, Green & Co. have issued a special report on the growth oj 
radio and an analysis of the Radio Corporation of America. 


—Bankers Trust Co. has been appointed registrar for the Preferred and 


Common stocks of Cuban Tobacco Co., 


Inc. 














Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of May. The table covers 7 roads and shows 6. 20% 
decrease from the same week last year. 

















| 
Fourth Week of May. 1924. | 1923. Increase.| Decrease. 
$ | ce © .. 

Buffalo Rochester & Pittsb_-_- 443,171 684,952; -_---- 241,781 
Canadian National ---------- 6,526,554| 6,681, hd meine 155,212 
Canadian Pacific__........--- 4,528,000) 4, +4 2,000 ------| 14,000 
Minneapolis & St Louis_-_--_---- 250,265) 300 352) ican 50,087 
Mobile & Ohio.....-___._-__- 549.455| 556.378| __.--- | 6.923 
St Louis-San Francisco-_-_------ 2,248,933) 2.477.490) ------ 228,557 
a a a a RS 5,024,555, 5,620,663, __--_- | 596/108 
Total (7 roads) .........-.-.-{19,570, 933 20, oes. 601| eee |1,292 668 
Net decrease (6.20%) ---_-- ee ee eee aes _..---!1,292,668 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Raitlway— ——Net after Tares—— 
1924. 1923. 1924. 1923. 1924. 1923. 
3 $ 3 $ 3 $ 
Alabama & Vicksburg-— 
CC 301,914 281 ,034 83 ,316 57,639 56 544 23 ,202 
From Jani_ 1,162,167 1,121,722 233,529 242,721 141,465 135,467 


American Ry Express— 

March-____12,963,947 13,253,958 273,98 259,958 97 ,653 82,168 

From Jan 1.38,368,289 38,585,722 754,945 831,288 228,985 305,096 
Atch Topeka & Santa Fe— 

Gulf Colo & Santa Fe— 

ae 1,928,231 1,720,821 -—21,904 177,539 —106,454 97,430 

From Janl_ 8,027,318 7,222,730 608 ,294 900 ,936 267 ,608 575,841 

Panhandle & Santa Fe— g 

BEER cccnn 714,369 649 ,258 54,613 77,237 31,115 46 ,223 

From Janl_ 2,986,681 2,442,702 617,336 363 ,972 517,458 260,284 
Atlanta & West Point— 

i knewe 242,809 253,166 46,410 60,552 31,759 41,981 

From Jani. 987,265 969 478 231,819 235,290 174,970 171,477 
Baltimore & Ohio— 

B & O Chicago Terminal— 

ae 297 494 337,310 —13,805 72,098 -—55,405 31,375 

From Jan1l_ 1,171,905 1,215,267 —16,902 182,463 —169,852 12,615 
— & Garfield— 


=e 37,423 39,848 7,284 13,658 —2,909 6,074 

Seem Jan 1_ 149,518 143,130 30,444 47,601 —10,721 18,082 
Buffalo Rochester & Pittsburgh— 

ADEE oncuce 1,172,614 1,655,009 155,273 58,915 125,239 23 ,882 


From Jan1l_ 5,632,228 8,008,817 380,483 841,800 244,858 701,587 
Canadian National Rys-—- 

Chie Det & Can G T Jct— 

SE odin ned 276,574 312,300 155,168 187,824 146,484 180,209 

From Jan1l_ 1,104,487 1,088,047 603,177 578,161 569,274 547 683 
Caro Clinch & ae on 

Apes .... 5,936 861,128 210,933 287,773 160,864 237,477 

From Jan1. 2 B31 113 3,043,563 811,710 913,387 611,515 712,913 
Central of Georgia— 

BS coccue 2,248,736 2,200,894 495,004 455, 

From Jan1l_ 9,088,164 8,997,061 2,118. 317 2,073,9 
Central RR of N J— 


43 389,930 354,1 
ll 671,428 1,635, 730 


~ 


April ___._. 4,336,629 4,874,026 857,733 1,025,452 518,599 750,766 

From Jan 1_17,600,077 18,351,916 2,626,813 2,802,553 1,166,185 1,613,908 
Central New England- 

April__.... 688,835 603 569 208,117 171,122 182,417 147 ,022 


3 1,1 
From Janl. 2,674,565 2,222,436 799,688 287,803 696,781 192,092 
Chicago Ind & Louisville— 
/ === 1,437,007 1, 
From Jan1l_ 5,698,295 5, 
Chic Peoria & St Louis— 


,587 343 ,026 402 ,562 266 ,318 320,291 


552 
956,496 1,408,868 1,516,872 ,128,559 1,218,829 


— 


April - ‘ 92,560 107,887 —3,517 —3 ,483 —7,019 —12,983 

FromJanl. 424,791 477 ,593 10,378 —27,077 —3,668 -—65,161 
Chicago River & Indiana— 

April - : 563,615 623 ,060 180,416 244,475 144,895 207 ,157 

From Jan1l_ 2,443,686 2,502,558 888 ,892 948 ,460 721,662 795,795 
Chicago St Paul Minn & Om 

April _... 2,107,616 2,342,943 316,062 452 962 194,120 O11 


317 
,249,110 852,092 


ry 


From Janl_ 9,130,366 9,282,265 1,754,092 1,400,725 
Chicago Indiana & Western- 

Se 332,899 361,! 506 24,555 55,687 1,0216 37,185 

From Jan1l_ 1,423,016 1,574,216 205.730 256,862 133,373 179,702 
Colorado & Southern- 


Aget...:.. 678,199 985,954 137,729 121,873 75,266 57 ,876 
From Jan1_ 4,127,702 4,008,129 718,093 337 ,932 466 ,966 81,070 
Ft Worth & Denver City— 

es 726 832 708 870 198,944 131,026 158,951 88 658 


From Janl_ 3,160, 489 2,793,512 976,838 646,071 814,804 476,564 
Trinity & Brazos \ ‘alley— 


April - e z. ” 7,375 106,579 —54,123 —8,665 —61,311 —16,451 

From Jan a 736, 147 526,275 154,929 —18,259 - 183.7 755 -—48,733 

Wichita Valley- - 

ee 129,062 104,114 55,505 31,359 48,038 25,611 

From Jan 1 - 628,478 410,920 259,130 116,235 258,051 92,004 
Columbus & Greens— 

=e 123,519 114,315 15,644 702 14,107 —1,874 

From Janl_ 505,988 490 ,608 88,933 56,417 82,890 65,234 
Denver & Rio Grande— 

ee 2,362,394 2,469,571 504 496 259,950 336 689 92,059 


From Jan1_ 9,541,951 9,927,572 1,676,975 851,880 1,004,277 177,772 
Denver & Salt Lake— 


April...... 208,201 166,558 —16,944 —25,640 -—-25,944 -——34,662 

FromJanl_. 795,726 592,011 —79,875 —141,429 oil iB, 882 —177,530 
Detroit & Mackinac— 

RR 147,260 154,728 16,675 


13,759 4,494 4,248 
FromJanl_ 573,980 563,811 66 ,342 13,279 25,306 —29,346 
Detroit Toledo & Ironton— 
tg eee 1,158,634 862,589 540 ,324 328,517 476 ,787 315,947 
From Jan1_ 4,274,435 3,239,550 1,897,269 1,001,086 1,779,339 950,704 
Det & Tol Shore Line— 
Sa 246 ,270 390 ,578 69 327 222,069 48,698 203,769 
From Jan1_ 1,285,682 1,432,905 550,235 759,123 453 ,881 685,923 
Duluth & Iron Range— 
Co Pere 280 ,507 186,007 —86,447 —174,881 —127,565 —211,371 
FromJani- 819,032 772,007 —645,711 —680,929 —719,271 —-753,210 
Dul Missabe & Nor— 
pv eee 497 ,950 263,181 —148,218 —319,466 —237,337 —399,723 
From Janl- 902,565 732 ,418—1 ,294 ,248—1 ,354,149-—1,719,518—1 663,879 
Dul Winnipeg & Pacific— 
a 177,675 211,399 33, +4 22,574 24,711 815 
FromJanl_. 888,500 938,791 255,465 194,296 211,700 102,604 
Elgin Joliet & Eastern— 
April___._- 2,018,954 2,523,090 624,178 892 ,499 542,244 773,168 
From Jan1_ 8,401,430 9,285,099 2,549,994 3,065,422 2,222,095 2,721,339 
Florida East Coast— 
April._---- 1,887,096 1,623,079 716,878 777 ,509 607 ,006 662,255 
From Jan1_ 8,219,652 6,858,575 3,356,149 3, 234" 464 2,951,829 2,993,621 
Georgia & Florida— 
ee 137 689 130,561 29,275 24 ,237 22,538 17,474 
From Janl- 595,521 577 413 144,759 129,929 118,608 104,02 
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—Gross from ptr —Net pane preeaats —wNet prin Tazes—— 


1924. 1923. 


$ 3 

Great Northern System— 

April. . 7,363,432 8,162,500 

From Jan 1 .28 497,018 32.998, 730 
Gulf Mobile & Northern— 

CS 510,930 509,297 

From Jan 1_ 2,026,696 1,962,472 
Gulf & Ship Island— 

April__._... 298,904 268 536 

From Jan 1_ 1,201 :766 1,033,183 
Hocking Valley— 

April_____. 1,364,290 1,394,690 

From Jan1l_ 5,093,289 5,084,112 
Illinois Central System-— 

(o. ee 13,897,224 16,214,697 

From Jan 1_58,540,056 64,236,290 

Illinois Central Co— 

April___._.12,204,650 14, po 8,4 

From Jan 1_51,596,064 57,540,7: 

Yazoo & Mississippi aa 

April 1,692,574 1,586,226 

From Janl_ 6,943,992 6,695,565 
International Great Northern— 


- 
‘ 

>? 

« 


1 
5 


April. - - 1,271,849 et ,904 

From Janl_ 5,264,975 ,533 ,911 
International Ry Cc oof - Pha 

April 261,671 296,012 


From Janl_ 1,247,738 1,258,866 
Kansas City Peres & Orient— 
Agra... 160,677 143,801 
From Jan1 592,244 494,863 
K C Mex & Orient of Texas-—— 
April _ - . 173,468 127,490 
From Jan l 636,518 499,802 
Kansas City Southern— 
April._.... 1,550,455 1,567,467 
From Jan1l_ 6,049,967 6,472,161 
Texarkana & Fort Smith— 
April. _ _- 251,301 212,291 
From Jan 1 970,385 846 376 
Kansas Oklahoma & Gulf— 
Ms sames 147 ,463 219,665 
From Jan 1 723,465 956 337 
Lake Superior & Ishpeming— 
April - : 98,668 81,791 
From Jan1l. 329,437 326,294 
Los Angeles & Salt Lake— 
April 2,137,598 1,933,842 
From Jan1_ 8,278,717 7,147,466 
Louisiana & Arkansas— 
April_..-.. 329,853 337,568 
From Jan1l_ 1,268,557 1,350,473 
Louisiana Ry & Navigation— 
BR. «<cnc 334,278 339,696 
From Jan1_ 1,212,152 1,325,154 
Louisiana Ry & Nav Co of Texas- 
ees 101,345 71,390 
From Jan 1_ 417,516 oe6 
Louisville & Nashville— 
April______10,686,956 11,311,252 
From Jan 1_44,852,611 43,734,279 
Louisville Henderson & St Louis- 
i. 274,396 283,679 
From Janl_ 1,198,552 1,117,627 
Maine Central— 
April i: 1,682,200 1,986,982 
From Jan1l_ 7,013,706 6,729,823 
Minneapolis & St Louis— 
ADIL...» 1,031,527 1,351,570 
From Jan1l_ 4,872,363 5,612,507 
Mississippi Central-— 


< 


April - - 151,816 130,497 

From Jan 1_ 609 ,726 599,790 
Missouri Kansas Texas- 

April. -- 561,143 2,737,297 

From Jan 1 + 404,335 11,225,465 

Mo-Kan-Tex of Texas— 

April 1,492,343 1,446,134 


From Jan1l. 6,224,815 6,303,392 
Missouri & North Arkansas— 


April 136,679 127,755 

From Jan 1. 505,869 478,651 
Monongahela Connecting— 

April 194,359 228,428 

From Jan lL. 819,337 854,551 


Nevada Northern- 

April ach 91,872 71,003 

From Jan L- 346,459 254,145 
New Orleans Texas & Mexico— 

April Ra 320,196 269,415 

From Jan1_ 1,076,711 1,079,901 

Beaumont Sour Lake & Western— 

Da 6wéce 281,659 184,384 

From Janl_ 958,200 751,923 

St Louis Brownsville & Mexico— 

April - - Fs 799 924 435,144 

From Jan1_ 2,707,825 1,689,014 
New York Central— 

Michigan Central— 

April . _ 7,630,334 8,400,024 

From Jan 1_30,427,163 31,590,552 
New York Connecting— 

( SS 212,109 341,079 

FromJanl_. 950,103 1,056,178 
Northern Pacific— 

So ee 7,309,212 8,039,342 

From Jan 1_28,600,408 30,663,857 
Northwestern Pacific— 

BE 6 = oose 537 ,923 554,501 

From Jan1_ 2,031,694 2,200,484 
Pennsylvania System— 

Balt Ches & Atlantic— 


po 101,706 109 ,926 
From Janl. 360,763 380,246 
Monongahela— 

April_..... 297,967 496 537 


From Jan1_ 1,684,313 1,737,162 


Toledo Peoria & West-—— 
BT 6 seu w< 158,159 135,050 
From Janl. 622,028 606 ,358 
W Jersey & Seashore-—— 


eee 971,681 1,047,869 

From Jan1l_ 3,472,715 3,881,377 
Perkiomen— 

CS, 92,414 65,764 


From Jan 1- 375,171 336 ,306 
Pittsburgh & West Va— 

April...... 292,156 327 872 

From Jan1_ 1,229,302 1,157,494 
Port Reading— 


April...-.. 128,524 235 ,323 
FromJanl_- 637,672 1,086,959 


1 


1 


1924. 


2,797,491 
4,007 ,224 
2,409,903 
2,276,936 
387,588 
1,730,288 
202 ,304 
821,590 
49,553 
349,159 
13,257 
—1 '979 


13,182 
35,631 


369 427 
1,508 ,654 


122,765 
502,385 


—6 ,337 
74,054 


—1,256 
—70,520 


418,303 
1,693,794 


71,960 
325,482 


54,176 
94,597 


—1,291 
13 ,676 


474,045 
,065,089 


~] 


73, 
5 


280,849 
,202 ,963 


~ 


43 620 
166,301 


757 696 
3,156,845 
362,063 
375,126 


— 


48, po 
171,521 


66 ,O80 
301,282 
28 125 


28,12 
393,500 


438 544 
1,317,890 


2,155,688 
8,867,738 
134,223 
663,051 


1,271,016 
5,529,017 


100 ,390 
225,771 
—26 435 
—83.505 


56,031 
554,897 


20,538 
71,160 


148 ,744 
160,022 


29,379 
195,039 


1923. 
$ 


860 ,236 
3,516,268 
139,945 
528,207 
83,270 
315,473 


350 ,062 
827 ,632 


3,279,368 
13,997,990 


3,246,644 
13,211,944 


—36 945 
—80,359 


350,873 
1,581,606 


100 ,892 
398 ,573 


51,295 
214,349 


—27,489 
—121,932 


377,525 
1,152,880 


128,551 
523,578 

43,909 
205,219 
—5,020 


2,653 ,938 
8,627,799 


67,122 
308 ,176 


569,914 
609 ,392 


155,384 
825,846 


9 


10,978 
163 ,697 
648 802 

2,403,103 
227 526 
664,265 

22,938 

69,818 

54,589 
127 ,766 

33,710 
117,175 
113,222 
433 ,288 

59,704 
282,700 


125,965 
468 ,358 


2,960,210 
9,971,551 


279 ,A74 
719,933 


1,107,741 
3,675,396 


102,294 
305,383 

— 34,586 
—130,718 


176,524 
528 468 


—25,003 
—49 536 
131,093 
250,513 


6,693 
129,983 


78,410 
273,071 


123,924 
576 ,929 


1924. 
$ 


526 ,288 
2,277 692 


132,943 
474,616 


64,962 
257,810 


244,707 
851,203 


1,941 ,887 
10,020,882 


1,669 ,736 
8,752,279 


272,151 
1,268 603 


167,242 
687 ,886 


38,5 4 
305, 15 


7,257 
—24,508 


9,181 
19,591 


276 ,229 
1,135,303 


107,841 
440 ,554 


—16,733 
32,224 


—11,507 
—111,514 


289,050 
1,176,177 


49,050 
232,084 


36,173 
22,552 


-—5,296 
—2,329 
1,060,106 
5,361,954 
59,939 
291,038 
178,512 
793 602 


—388 835 
—22,701 


36,614 
139,777 


585,407 
2,454,550 


313,129 
1,174,106 


19,923 
28 ,933 


3,058 
60,330 


41,519 
143,827 


44,084 
214,273 


122,212 
369,835 


413,400 
1,217,241 
1,706 412 
7,091,145 


99,523 
518,951 


598,575 
2,810,! 20 


55,055 
43,500 
—29 486 
—84,871 


45,364 
512,546 


9,024 
28,104 


93,105 
125,253 


28,883 
136,691 


5,903 
181° 853 


12,990 
142,045 


1923. 
$ 


168,950 
770,793 

112,131 

426,923 


59,384 
217,339 


268,388 
500 ,657 
2,331,000 
10,095,340 
2,409 ,423 
9,753,438 


—78,423 
341,902 


mo 


87 82: 
502,258 


67,042 
245,166 


1,203 
—85,546 


262,677 
1,231,739 


89,507 
352.615 

41,353 
174.657 


—-34,868 
— 166,131 


264,376 
969 ,254 


97,054 
406 ,571 


26,581 
135,109 


—9,020 


2,130,132 
6,765,942 


62,310 
256,206 


498 434 
214,913 


85,838 
556 ,307 


5,978 
141,610 


503 ,830 
1,811,470 


181,510 
445,033 
18,6! 
53, 17 


qn = 


” 
fe 


52,002 
119,107 


27,110 
90,776 


63,957 
324,804 


56 ,963 
264,073 


SS 


28 
,128 


& & 


12 
39 
2,423 420 
8,142,224 


241,674 
568,733 
413,439 
887,753 


53,237 
108 ,953 


—37 ,607 
132,107 


166 ,57 
488 ,668 


—36 ,003 
—93,619 


79,506 
218,420 


—130 
104,761 


36 353 
112,051 
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Sarena —Na from Railway — 
1924 1923. 1924. 1923. 
$ 4 ¢ ¥ 
Quincy Omaha & K C— 

fp ee 85,117 107 ,275 —446 —33,046 

FromJanl. 362,944 462,453 —13,338 -—42,066 
8t Louis San Francisco— 
Fort Worth & Rio Grande— 

REE: 126,059 105,097 10,088 —17 ,984 
From Janl. 470,306 420 ,688 41,162 —29,370 
St L-S Fran of T— 

April._..... 137,730 122,649 29,291 —&58 

From Jan I_ 534 631 478,557 104 471 1,9825 
Bt Louls Southwestern— 

St Louls 8 W of T— 

April. - -- 579 656 579 ,638 80 892 168,139 

From Jan 1l_ 2,485,727 2,481,613 -——-117,833 --696,324 
San Antonio & Aransas Pase-— 

April - A 553,476 381,879 46,211 —A7 529 

From Jan1l_ 2,027,947 1,554,192 130,432 216,521 
Ban Ant Uvakle & Gulf— 

cS 134,708 80,511 24,469 920 

From Jan 1-_ 493,291 324,820 84,514 23,131 
Seaboard Air Line— 

i =e 4,564 884 4,469,691 964 342 989,312 


From Jan 1_19,363,771 18,386,625 
Southern Pacifice— 
Galveston Harrisburg & San Antonio— 


4,620,406 


4,013 ,536 


April...... 2,049,845 1,820,298 350,432 233,330 
From Jan1. 8,179,719 7,251,736 1,212,438 858,626 
Houston East & West Texas— 

Bs. 2tme 251,193 237 ,325 11,529 15,284 
From Jan1. 1,024,758 940,677 1,969 54,669 
Houston & Texas Central— 

April...... 1,172,413 1,019,757 133,383 7,091 
From Jan1. 4,626,909 4,295,919 465,783 370,050 
Texas & New —, 
[See 66,154 719,350 96,116 53,203 
yrem Janl. 2 oes 443 2,871,719 128,864 152,489 
Southern Pacific System— 
Arizona Eastern-—— 
pes 260 548 289 908 63,124 97 065 
From Janl_ 1,144,749 1,209,507 259,757 467 ,783 


Louis Western— 


. as 329,285 391,494 61,466 107 336 

From Jani. 1,406,665 1,557,236 344,775 436,141 

Morgans La & Texas— 

[ ee 633 ,309 683,131 1,329 48 635 

From Jani. 2,701,199 3,011,168 70,790 360,160 
Spokane International— 

April . 94,449 92 ,847 26 ,421 20,577 

From Jan 1 379,379 410,506 117,320 122,205 
Spokane Port! & Seattle-— 

April - om 658 ,299 648 ,283 248 000 226,414 

From Jan 1. 2,660,895 2,469,122 985,365 836 ,802 
Tennessee Central-— 

April - __- 249 ,098 276,151 87,950 65,503 

From Jan 1_ a 1,015,727 225,613 241,506 
Union Pacific- 

[ae 805,462 8,678,960 1,905,502 2,548,180 

From Jan 1_ 32, 377 466 33,241,758 9,829,440 9,871,735 

Oregon Short Line— 

[eS 2,822,155 2,897,755 574,608 655,539 

From Jan1_11 348, og 11,646,782 2,825,368 2,821,054 


Ore-Wash Ry & Nav Co— 


/ een 2,349 “294 2,140,330 376,653 100,282 

From Jan1l. 9,446,118 8,754,036 2,019,954 393,500 

p+ Jos & Gd Island— 

252,251 271,284 44,808 63,698 

oly ek 1. 1,082,797 1,063,328 222,673 175,550 
Utah— 

Pt as wene 108 ,541 90 ,322 25,472 1,044 

FromJani. 504,404 488 ,696 117,797 107 ,392 
Wabash— 

Pt osneos 5,314,358 5,521,278 974,890 1,336,122 

From Jan 1_21,528,425 20,504,288 4,333,196 4,202,413 
Western Pacific— 

Cl 1,064,997 933 ,863 121,737 184,449 

From Jan 1_ 3,823,866 3,501,405 494,109 502,567 





1924. 
$ 
—4,538 
29,629 


53 
2 


n iS 


6,: 
25, 8 
27 ,093 
95,903 


107 ,039 
220,922 


30,280 
64,817 


21,143 
70,804 
7 390 
197 


73,€ 
$57 


283,794 
946,848 


2,916 
—32,661 


92,685 
282,389 


67,136 
11,981 
35,864 
151,822 


28,309 
222 ,337 
47,910 
—114,725 


20 662 
94,247 
177 ,666 
699,595 


75,560 
195,451 


1 ,242 ,897 
7,192,652 


297,189 
1,714,137 


204,470 
1 ,336 ,944 


31,493 
169,410 


19,281 
87 ,033 


737,797 
3,401,902 
37,232 
159,962 








Net after Tazes- — 


1923. 
3 


—40 ,857 
—60 ,904 


—21,759 
—44 ,486 
—2,968 
11,199 
195,686 
803 ,704 


62,704 
-278,922 


—-2,295 
10,413 


813,973 
3,310,682 
173,165 
614,156 


6,916 
20,402 


—47,071 
153,753 


24,299 
37,527 
72,655 
360,500 
66 ,036 
314,247 


6,541 
176,847 


14,735 
98 ,962 


151,393 
536 ,365 

60,414 
220 695 


1,981,955 
7,612,973 

403 ,322 
1,811,662 
—66 687 


273,585 


50,509 
122,822 


—4,100 
78,105 


1,146 ,903 
3,441,415 


105,684 
195,997 


Electric Railway and Other Public Utility Net 


Earnings.—The following 


table 


gives 


the 


returns 


of 


ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 





Gross Earnings- 








Current Previous Current 
Companies. Y cer. 7" ok 
American Power & Light_Apr 2, $19,116 2,616,639 1,174,000 
12 mos ended Apr 30-_---_33, ,893 30,551,788 13,483,018 
a Barcelona Traction Light 
Power Co.__----. pril 4,546,660 4,264,756 2,677,049 
4 mos ended April 30---19,315,579 17,945,102 11,823,682 
Duquesne Light Co____- Apr 1,700,681 1,648,275 596,441 
4 mos ended Apr we -- 7,142,273 6,735,774 2,557,639 
Philadelphia Com any .Apr 478,089 560,310 444,138 
4 mos ended r30____ 2,166,089 2,133,326 2,033,076 
So Canada Pow, ee r 86,471 79,999 46,058 
7 mos ended Apr 30_-_--- 618.723 547 466 344,687 
Southw Power & Light__Apr 1,003,503 908,291 457 ,357 
12 mos ended Apr 30- -- 11,596,092 10,431,516 5,449,850 
a Earnings given in pesetas. 
Gross Net after Fized 
Earnings. Tazes. Charges. 
Companies. $ $ 
Associated Gas Apr °24 264,727 93,746 47 ,829 
& Electric 23 at) tet 91,254 44,022 
12 mos ended Apr 30 '24 3,444,514 1,269,615 623.487 
"23 «2, 369. ‘416 939,211 180,370 
Cities Service Co Apr "24 1,791,322 : 733.001 160. 442 
1,738,106 690,18 231,173 
12 mos end Apr 30 ae 16,705,003 16: 178, 643 2,375,743 
16,003,548 15,528,247 2,539,240 
Fort Worth Power Apr ho 252,741 *113,690 17,718 
& Light °23 244,449 *115,649 19,262 
12 mos ended Apr 30'24 3,083,603 *1,368,506 221,593 
°23 «2,744,206 *1,355,613 229,421 
Havana Elec Ry Apr 124 1,108,205  *604,605 91,369 
Lt & Pr Co 23 1,114,983  *624,284 93,274 
4 mos end Apr 30 "24 4,665,720 *2,408,814 366,400 
23 4,414,262 *2,410,501 373,115 
Kansas Gas & Elec Apr ’24 489,836 *171,992 90,988 
Co *2% 499,254 *157,017 69,187 
12 mos ended Apr 30 wo 5,573,319 of 794,626 1,075,270 
5,272,172 * 1,780,035 812,410 
Nebraska PowerCo Apr 24 313,488 *147,548 52,981 
5 (002 = *125,255 54,349 
12 mos ended Apr 30°24 3 (885,191 *1,814,809 653,1 
23 «3, 006 *1,513/574 638,924 
Nevada-Califernia Apr od 315,494 *124,780 89,667 
Elec Corp 23 293,619 *157,296 91,010 
12 mos end Apr 30 '24 4,249,349 *2,104,870 1,047,851 
23 3,811,419 *2,153,085 1,011,758 





Net Earnings 





Previous 
Year. 


1,069 456 
12,595,255 
2,766 656 
9,459,401 

691 ,446 
2,769,857 
432,681 
1,598,527 
46,185 
306,748 
409,654 
4,937,707 


Balance, 
Surplus. 





Gross Net after Fized Balance, 
; Earnings. Tazes. Charges. Surplus. 
Companies. $ $ 5 

Pacific Power & Apr ‘24 270,058 *132,255 60,469 71,78 
Light Co ‘23 248,434 *121,525 54,078 447 
12 mos ended Apr 30’ a 3,227,546 *1,572,953 713,568 859,385 
3,023,056 *1,446,552 658,291 88,261 
Portland Gas & Apr’ 4 312,633 *120,613 38,496 82,117 
Coke 23 260,165 *81,416 33 ,805 47,611 
12 mos ended Apr 30°24 3,506,020 *1,287,444 466,472 $20,972 
°23 3,365,140 *1,223,091 427 ,528 795,563 
Texas Power & Apr °24 539,550 *231,361 66,203 165,158 
ight Co '23 436,296 | *166,058 58,292 107 ,766 
12 mos ended Apr 30°24 5,949,453 *2,541,108 28 ,56 1,812,544 

'23 5,142,678 *2,102,092 752,538 9,554 
Winnipeg Apr’24 441,379 103,216 62,943 40,273 
Electric Co °23 467 ,474 120,917 65,800 55,117 
12 mos ended Apr 30 "24 5,359,155 1,364,722 731,524 633,198 
23 5,550,977 1,441,893 717 382 724,511 





*After allowing for other income. 


Comparative Earnings of Companies under 
Stone & Webster, 


the Executive Management of 
Inc. 


— ——-Month of April— —~ -—12 Months Ending April 30-—— 
Surplu Surplus 
Gross. Net after Chgs Gross Net. after Chgs. 
Compantes $ $ $ $ $ $ 
Puget Sound Pr & Lt Co— 
AL 1,030,659 407 625 247.439 12,573,025 4,900,030 2,983,657 
ee 978,803 378,528 235,298 11,065,201 4,495,279 2,741,476 
a ee El] & Pr Co— 
=e 197,977 97,196 74,962 2,292,774 1,145,172 $74,133 
1923 hikes 184,204 103,415 80,832 2,095,149 1,056,611 
Baton Rouge Elec Co— 
55,626 17,422 14,348 654,225 211,314 179,468 
1923 - 55, 240 21,477 19,137 610,309 220,395 182,702 
Eastern Te xas Elec Co— 
EA 179,670 66 ,568 49,513 2,129,867 807 ,067 612,734 
ree 170,425 66,462 47,960 1,877,420 693 ,560 492 ,5A2 
Mississippi River Power Co— 
eee 273 364 213,037 113,655 3,083,383 2,212,672 1,016,752 
1923 - 262,892 207,154 106,245 2,947,423 2,192,107 971 ,334 
Houghton Co Elec Lt Co— 
as 42,553 11,627 7 DAF 922,113 134,996 85,941 
ea 42,986 11,098 6,915 5A7 ,S00 140,372 88,141 
Sierra Pac Elec Co- 
ree 89 ,9S7 $3,628 37 .GAE 1,043,104 496 437 428 607 
ae 79,945 40,250 $5,551 944 ,289 446 ,386 387 627 
El Paso Elec Co—- 
1924 194,099 70,896 93,421 2,414,201 $74,120 668 ,090 
ee 200,562 75,354 449 2,336,966 884,951 681,572 
Northern Texas Ek] Co- 
= 224,264 80,21 52,302 2,869,742 971,287 38,610 
De csekes 241,867 85,221 58,338 3,013,403 1,013,547 12,795 
Cape Breton Ei Co Ltd 
1024 ... 58 ,014 14,540 S ,S84¢ 715,420 136,860 68,714 
1923 - 55,116 5,773 16 657 ,387 96 ,726 29,247 
= | ate El Lt Corp-— 
‘ 22,315 31,993 9,433 1,562,060 5A2 S69 522 ,681 
1023 | ‘cameos 158 (266 63,379 623,372 1,531,506 529,618 527 ,974 
The Key West Elec Co 
ee 19,787 7,972 », 487 241,032 91,262 60,977 
De esacce 20,113 7 626 5,069 251,675 103 ,069 71,512 
The El Lt & Pr Co of Abington & Rockland 
| 32,390 3, 425 3,287 452,030 69,25) 67 ,029 
1923 .. 34,729 773 2 O82 407 ,757 71,340 63 ,566 
Fall River Gas Works Co 
ll 80,780 15,761 15,625 1,033,318 234,119 232,789 
1923 79,431 18,364 18,355 1,018,082 235,608 234 956 
Edison El Illuminating Co of Brockton 
BES ceccce 127,191 41,763 $1,259 1,569,701 545,963 533 ,272 
 —_—— 133,686 52,210 51,374 1,486,367 543,678 533,339 
Haverhill Gas Light Co— 
ee 47,477 9,121 8,975 570,619 122,284 120,403 
a 49,586 13,612 13,609 560 ,950 130,228 129,832 
Galveston-Houston Elec Co— 
are 315,455 78,955 34,317 3,407,410 727,979 225,573 
aa 269, 761 55 452 14,578 3,312,538 667 886 191,774 
Tampa Elec Co— 
PE Gcascus 182,291 78,180 73,647 2,199,422 951,334 891,587 
es 178,302 77,817 71,598 1,931,928 811,538 752,170 
Savannah El & Pr Co— 
See 152,482 58,016 27,200 1,884,886 678 ,209 320,485 
on 130,516 43,096 19,102 1,602,104 586,555 299,408 
Keokuk Elec Co— 
ae 34,907 8,857 5,570 422,724 110,256 71,127 
eas 32, 526 8,145 4,902 398 ,654 108 ,901 66 ,004 
Paducah Elec Co— 
49,920 13,855 4,510 622,407 201,827 93,672 
a 48 832 16,021 7,600 586,218 209,722 108,535 
Central wemeeaned . alley Elec Properties— 
. are 457 13,077 9,849 589,939 162,676 123,812 
ee 45, '293 11,920 8,677 559 ,997 156,932 113,970 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
May 30. The next will appear in that of June 28. 


Kansas City Southern Railway Co. 
(Annual Report—Year Ended Dec. 31 1923.) 
The remarks of President J. A. Edson will be found under 
“Reports and Documents’ on subsequent pages. 
The usual comparative tables of income account, balance 


sheet, and general traffic statistics were published in V. 118, 
p. 1659.—V. 118, p. 1910. 
Canadian National Railway System. 
Annual Report—Year Ended Dec. 31 1923. 
Sir Henry W. Thornton, Chairman and President, reports 


in substance: 


Gross Earnings.—The increase in revenues is particularly gratifying, and 
speaks for itself. An excellent crop contributed materially to this satisfac- 





tory showing. The fundamental necessity of the system is to build up its 
i earnings to such a figure as will be consistent in some degree | its 
‘reight 


— mileage, and every effort is being addressed to this objective. 
passenger traffic returns for the year both show a material improve- 
| Send over the previous year. With the single exception of September, when 
the grain movement was somewhat retarded, each month's gross revenue 
has shown a satisfactory increase over the corresponding month of 1922. 
' The financial performance of the system will turn very largely upon the 
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constantly increasing gross receipts. and the board notes with satisfaction | 
the zeal and energy which the traffic department and all in the service of 
the company have displayed in this direction. 

Operating Expenses. —A comparison of operating expenses shows that there 
Was a reduction of $841,760 in expenses chargeable to maintenance of way 
and structures, and of $3,984,380 in those attributable to maintenance of 
equipment. 

With respect to maintenance of way and structures the saving was largely 
the result of the performance of work during that season of the year when its 
accomplishment involved a minimum cost both from the point of view of 
price of labor and interruptions from traffic. Considerable attention was 
also given to improvement of work and the maintenance of certain sections 
of the system at a standard consistent with the character of the traffic. 
Notwithstanding a reduction in maintenance of Way and structures expenses, 
the general standard of the roadbed has not only been maintained, but an 
improvement has been accomplished. 

e reduction in expenses chargeable to maintenance of equipment is 
largely due to the fact that in the year 1922 a deferred maintenance of 
equipment reserve was created by charges amounting to $4,490 .000. whereas 
in 1923 charges under this heading amounted to $801,402. The difference 
in these charges in 1923 as compared with 1922 amounted to $3,688,598. 
All deferred maintenance of equipment charges may now be considered as 
either having been overtaken or provided for in the above-mentioned reserve. 
The balance of the saving in maintenance of equipment expenses may be 
attributed to more economical working 

For the 12 months ended Dec. 31 1923 the average number of freight cars 
awaiting repairs represented 6.2 of the total freight car equinment, as 
compared with an average of 8.2%, for what are termed “Class I" railwavs 
in the United States. With respect to locomotives awaiting repairs on the 
Canadian National Rys., the average figure for 1923 was 22.88°%. while 
for “Class 1’ American railways it was 21.35%. From this it will be seen 
that the general condition of equipment on the Canadian National Rys. was 
comparable with the better class railways across the border. and it is a 
reasonable deduction that expenses chargeable to maintenance of equipment 
are ample. 

Transportation Expenses Transportation expenses increased by $6.654.- 
475 and absorbed 47.18% of the gross earnings as compared with 48.57 ¢ 
in 1922, in the face of an increase in the gross earnings of $20,867 .430 
That is to say, gross earnings increased 8.9% and expenses chargeable to 
moving the traffic increased 5.8%. While these figures are indicative of a 
healthy improvement, a fruitful field for further reductions exists which will 
be cultivated with energy throughout the year 1924. 

Traffic Expenses.—Traffic expenses increased by $537,681. This was 
largely due to a more aggressive policy in the solicitation of business, adver 
tising, and similar items In view of the large increase in gross earnings, 
the increase in expenses chargeable to traffic is modest: indeed it is believed 
that a further increase in such expenses would be productive of a larger 
gross revenue. It is the intention of the administration actively to pursue 
this policy and, where an adeauate return is assured. unhesitatingly to 
assume expense 

General Expenses General expenses increased by $814,966. A large 
proportion of this was due to reorganization, the preparation and establish 
ment of new offices, the moving of officers and employees to their new 
headquarters, much of which would naturally be expected in the adjustment 
of the new organization and wil! not be recurrent. Increases in law ex 
penses, including litigation costs, and pensions accounted for about half of 
the increase in general expenses. 

Income Items In an examination of the income statement. a decrease of 
$2.170.286 will be observed in total non-operating income. In 1922 sub 
stantial profits were made in exchange on purchase of sterling funds. In 
1923 the profit was less by $1,000,000. 

In order to comply with the requirements of the I1.-S. C. Commission in 
connection with a settlement with the U.S. Government for the guarantee 
period 1920, a debit of $1.457.562 was made against income account. with 
no corresponding entry for 1922. These two amounts were the main items 
producing the above decrease. 

Finance.—Of the $74.550,000 voted by Parliament for the fiscal year 
ended March 3] 1924. there was advanced in cash by the Government to 
the company $24,559,000, the balance being represented by the £50,000 ,.000 
of 30-Year 5% Guaranteed Bonds issued in February 1924. As of Aug. 1 
last an issue was made of $22,500,000 of the company's 15-Year 5°% bonds 
guaranteed by the Dominion Goyernment, but additionally secured by 
tin lama worth of equipment in connection with which the bonds were 
issued. 


Traffic Movement.—Freight tonnage increased by 18.2%. or 8,925.416 
tons. The average freight train load increased from 475 tons in 1922 to 


504 tons in 1923. This was produced by operating efficiency and resulted 
in lower transportation costs. The volume of freight traffic movement 
increased 13.28%, namely, from 16.432,787,.616 ton miles in 1922 to 
18,615,107,256 in 1923. As a result of organized preparation the com 
pany’s share in moving the largest grain crop in the history of the country 
was performed satisfactorily and without any serious car shortage. The 
number of car loads of grain handled over the national lines to Vancouver 
increased by over 72% Business in Central Canada was relatively good 
and on the United States lines of the system the freight traffic was par- 
ticularly heavy during the year 

The increase in revenue tonnage handled was largely made up of increases 
in bituminous and anthracite coal! and other mineral products. There were 
also increases in forest products and in unclassified manufactures and 
miscellaneous goods 

The lifting of the British embargo on Canadian cattle which permitted 
their admission for feeding purposes after April 1, had an appreciable effect 
on stock movements from the West, and while the business is handled at low 
rates, the extension of the market for Canadian cattle is expected to prove 
of considerable value. 

The Governments of Ontario and Alberta made an effort to substitute 
Alberta coal for United States anthracite consumed in Ontario, and in 
order to assist in the experiment the railway handled certain quantities at 
$7 and $9 per ton: the regular published rate being $12 70 perton. It was 
hoped that this would provoke reductions in other items contributing to the 
cost of coal and result in effective competition with coal from the United 
States. The desired result was not achieved. Inasmuch as the $9 rate 
represented the bare out-of-pocket cost of transportation, the railway has 
been obliged to decline any reductions from the tariff rate which, if brought 
into effect, would materially deplete its gross earnings. 

There was a slight increase in the number of passengers carried. Steam 
ship business by maritime ports shows a gratifying increase. The motor 
car is affecting the railway’s short hourney traffic considerably and while 
self-propelled units are being put in where justified, there is no doubt that 
a certain amount of business is lost to the railways through the growing use 
of motor cars, irrespective of the service given. The same applies to com 
petition experienced by the express department from the use of motor 
trucks. 

Land Sales.—Conditions in the farming industry in Western Canada are 
not yet such as encourage the ready sale of lands. 61,994 acres were sold 
in 1923 at an average price of $15 66 per acre, amounting to $970,952. 
9,025 acres were sold in 1922 at an average price of $16 67 per acre, amount- 
ing to $150,531. 

When cancellations of purchase contracts are considered, the showing is 
still more favorable. In 1923 the cancellations represented 59,190 acres as 
against 114,056 acres in 1922. Fewer cancellations are expected in 1924 

Wages and Labor .—Various demands were made by employees during the 
year for increases in wages and improvements in working conditions. 
Several requests for increases are under consideration at the present time. 
There was no loss of time by reason of strikes among the railways’ employees 
during the year. General good feeling prevails in all classes. 

The total expenditure for labor during the year chargeable to operating 
expenses was $136,463,470, representing 58.15% of such expenses, as com- 
pared with 54.99% in 1922. 

Colonization and Devrelopment.—During the past year the matter of immi- 
gration has been receiving very close attention in governmental and railway 
circles. Its success depends first, upon the choice of suitable immigrants; 
secondly, upon the suitable location of such immigrants; and, thirdly, upon 
the supervision and assistance of them till they become self-supporting. 
Having this in view it was decided to open in London, Eng., a special office 
under the jurisdiction of the Department of Colonization and Development. 
Dr. W. J. Black who, after many years of special experience in agriculture 
and immigration, held the position of Deputy Minister of Immigration at 
Ottawa, has been appointed European Manager of such office. Prior to his 
leaving for England recently, special meetings were held in Montreal at 
which there were present representatives of the Dominion Government, the 
national ranwere and allied steamship companies—the desire being to 
determine a policy of which all interested parties would approve, and which 
would be carried out in a spirit of co-operation. 


The present work of colonization and development of natural resources is 
carried on from centres such as Montreal, Winni , Edmonton, 
London, Eng., and Paris, France, with branches at St. Paul, Seattle and 
Boston ia the United States. It embraces advertising of lands and business 
opportunities, the distribution of information in the public press and by 
lectures, folders, pamphlets, maps, &c., the answ of inquiries, &c., 
advising and assisting incoming settlers in regard to choice of lands and the 
obtaining of employment. The work in the New England States has 
resulted in the repatriation of French Canadians in Western Canada, 
Quebec and Northern Ontario. Up to the present time satisfactory results 
have been produced in spite of the recent agricultural depression, but the 
more important part of the work done during the past year was the estab- 
lishment of a suitable organization which will be able to assist in completing 
the work expected to result from the intensive immigration policy now bei 
carried on and which includes the group settlement arrangements made wi 
the Overseas Settlement Board. 





INCOME STATEMENT YEAR ENDED DECEMBER 31. 
1923. 1922. 
Revenue > % 
Freight____ __ : Oe pe _. 185,240,897 169,783,722 
Passenger _ __ _ - ae nm ewce en ccece eens 89, 280018 35,4856.800 
Mail a ORAL GAEL AR ERD _... 3,543,078 3,673,195 
NEE SL TOOL LORS, ape 26,857,163 25,115,814 
| sae es ae A _. .254,926,456 234,059,025 
Expenses— 
Maintenance of way and structures-_-_-_-_-—--_- _.. 44,781,776 45,623,536 


Maintenance of equipment _._. 52,176,320 56,160,700 
Traffic _ __ _.. 5,787,583 5,249,902 
_.. 120,307,796 113,653,320 
¥ 285,8: 4,127,733 


Transportation _ 





Miscellaneous operations......-...-.--~-- . 4,285,830 127, 
i a 8,063,391 7,248,424 
Transportation for investment—Cr__.......—.-- 712,802 891,985 
TURROT UNIO WOtEE TING. nc ccccceccecccscs+ 8 8§=«66c enw Eee 682 
MRE EO a2 oS 2 4h . .234 689,893 231 ® 


PELL ELT LE I HS 


-"20/236.563 2 
Railway tax accruals__ ,819 


172,314 

886,712 

3,975 
41,1 











Uncollectible railway revenues_.__-_-._--- : 40,541 129 
Railway operating income_________----- 16,376,104 def1 ,130,053 
Revenues from miscellaneous operations --—_- - - -- 301,851 9,952 
Expenses of miscellaneous operations_ __—.__ ~~ -- - - 404,716 187 ,408 
Net revenue from miscellaneous operations. _..def102,865  def97,455 
Total operating income______________-__- _ 16,273,239 def1 ,227 ,508 
Non-Operating Income— 
GS SON TRORINOUUEN, 66ne cn cccnsscvccuccteus 1,029,556 1,232,950 
Rent from passenger train cars.........-------- 630,716 785,358 
Rent from floating equipment. .._.--...-.----- 1,003 171 
Rent from work equipment____.....------- 446,699 410,227 
Joint facility rent income_.__.........--------- 1,388,296 1,516,016 
Income from lease of road_________.------- 78, 78,625 
Miscellaneous rent income_____.._..___---- ie 837 ,194 838 ,566 
Miscellaneous non-operating physical property - - - 493,176- 211,219 


Separately operated properties—profit 
Dividend income 





Income from funded securities. .......__.- noe 523 ,094 539,049 
Income from unfunded securities and accounts... 1,068,883 510,618 
Income from sinking and other reserve funds. - 371,227 103,330 
DEMOGABNNEE THODIAE. «ox nccccccocanconcscuest loss352,555 2,438,419 
Total non-operating income________...-.----- 7,885,081 10,055,367 
OS OS eee ee nee 24,158,320 8,827,859 
Deductions— 
Hire of freight cars—debit balance_____-..------ 3,887,479 632,644 
NOE no ns cen usavowdeudeucnns 606 465 783 ,288 
Rent for passenger train cars__________--- ee 650,735 776,178 
Rent for floating equipment___.......-..------ 11,271 22,403 
Rent for work equipment. ____-........._.----- 250,359 303 ,077 
ee II RI a on. crema conwaen _. 1,421,058 1,343,132 
Rent for leased roads...........ccnccccecece- . 1,387,906 1,397,479 
Miscejiancous TEAS St LE SIE EES 09,868 131 
Miscellaneous tax accruals______._....-.------- 482,580 358,720 
Separately operated properties—loss____... ~~ -- 795,877 740,223 
intepest Gu funded Gene... .s«ncsccocssscacno 35,041,380 34,652,324 
Interest on Dominion Government advances.__.. 30.157,944 24,748,152 
Interest on unfunded debt_______________-- ‘ 239,536 235,917 
Amortization of discount on funded debt-------- 119,173 165,391 
Miscellaneous income charges_________-_- ra RS 674,860 397 ,206 
Miscellaneous appropriation of income_ ~~~ - - -- 19,503 135,690 





Total deductions_-_ _. 75,855,995 66,787,957 
Net income deficit- Ee eee ee eee 51,697,675 57,960,098 
The profit and loss account for 1923 shows: Debit balance at Jan. 1 1923, 

$234 951,901; balance from income, $51,697,675; profit and loss items of 
subsidiary companies taken up through income in parent companies account, 
$563,172; dividend appropriations of surplus, $7,000; surplus appropriated 
for investment in physical property, $28, 25; debt discount extinguished 
through surplus, $14,926; loss on retired road and equipment, $717,915; 
adjustment of differences between par value at issue and cost to re-acquire 
securities of inter-system companies, $206,652; delayed income and miscel- 
laneous debits and credits, net, $1,573,639; total, $289,761,008. Profit on 
road and equipment sold, $111,793; unrefundable overcharges, $56,070; 
donations, $56,020; debit balance forward, $289,586,224. 


CONSOL. BALANCE SHEET DEC. 31 1923 (CAN. NAT. RY. SYSTEM). 
{Excluding the Central Vermont Railway ) 











Assets— | Ltabilities— 
Inv. in road & equipment_$1,810,908,126 | Capital stock __.--...---- $270,220,314 
seniee diet? OP Garage Gem aid i comes 10.20 88 
Sinking funds. - - aia ap ,637,252 | Grants in ald of cons ’ ’ 
Deposits in lieu of mort- | Funded debt held by public yy 4 
gaged property sold_--- 391,730! do held by Government 33, iy 
Mise. shopuieal property - - 38,692,890 | Receiver’s certifs. & int_- 53,177,668 
Investments in affil. cos.: Loans from Dominion and 
as i ey pate cee thives 2,071,010 interest thereon ------- 580,314,081 
ROIS 5 11,790,460|Approp. acct. Canadian 
ee 8,041,906| Government Rys- ----- 447 643,526 
OE Ee 6,494,546 | Loans and biils payable-. 10,008,500 
Other investments at cost - 4,754,338 Traffic & car aaa bal- 4.018.958 
Cash. ogee aeeesion 20,498,997 ances payable. - - -- - --- ’ ’ 
Special deposits. .....__- 7,860,845 | Aud. acc’ts & wages pay’le 21,831,739 
Loans and bills receivable- 44,868 | Misc. accounts payable- - 1,772,681 
Traffic & car serv. bal. rec. 2,974,797 | Interest matured unpaid _ . 12,672,043 
Net balance receiv’le from Dividends matured unpaid 2, 
agents and conductors -- 5,575,839 | Funded debt mat’d unpaid 505,061 
Misc. accounts receivable - 11,339,706 | Unmatured divs. declared 4, 
Material and supplies__-- 53,772,174 | Unmatured interest accr’d 6,677,958 
Int. and divs. receivable. - 409, = Seeeuees soa soeees - ‘ peed es 
Rents receivable. --...--- 288,448 | Other current ities. . - ’ ’ 
Other current assets---_--- 87,102} Liabil. for provident funds 711,895 
Working fund advances- - 478,346 | Other deferred liabilities. - 2,575,691 
Insurance, &c., funds---- 5,708,442 | Tax HMability_....-.-.---- 2,591,497 
Other deferred assets_-_- - 6,497,045 —. 2 casualty reserves ee ote 
Rents and insurance pre- perat reserves. ...--- ’ 
miums paid in qiennee. 50,851 | Accrued epser'n—oane. s 2,440,095 
Discount on capital stock - 193,500 | Accrued deprec’n—equip- 3,745,467 
Discount on funded debt - - 2,272,093 | Accrued deprec’n—amisc- - 554,575 
Other unadjusted debits _- 6,399,226 | Other unadjusted credits- 6,206,448 
Profit and loss deficit.... 289,586,225 — to brop. hae 3.108.006 
ncome and surplus-- - - . , 
Funded debt retired thro. 
income and surplus- - - - 1,144,452 
Sinking fund reserves. - -- 391,373 
Appropriated surplus- - -- 1,558,597 
0 $2.313,445.375| Total........-...-.-- $2,313,445,273 





Note.—The title of the Canadian Northern Ontario Ry. and the Canadian 
Northern Quebec Railway Companies to lands carried in ‘miscellaneous 
physical Bn ao at $7,318,140 has been questioned by the Ontario and 
Quebec Provincial Governments.—V. 118, p. 2436. 
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Chicago St. Paul Minneapolis & Omaha Ry. Co. 
(42d Annual Report—Year Ended Dec. 31 1923.) 


The remarks of President William H. Finley, will be given 
fully another weck. 





erating Revenues— 1923. 1922. 1921. 
A oa andere ts ea _..$20.074,017 $19,602, 694 $19,285,657 
ihe etait eae epee ate 6.110,998 6,110,337 6 865,280 
Other transportation - aS icais hacen 1,738,650 1,657 590 
Incidental... ..- OS Re ae 3658. 417 349,295 328,879 

Total operating revenues- - ------ $28, 363, 234 527 (801 007 $28,137, 407 
Operating Expenses— 
Maintenance of way and structures - %. 653.661 $3,526, tt} $3 628.7 i= 
Maintenance of way and opupunens. 5,678,518 5,011,2 5,722,7 
Traffic... sf - 2 ao 421 396 409, 485 ) 407944 
Transportation _-_-_- a 12,818,666 12,390,760 13,574,177 
Miscellaneous operations - - imately 144,966 1oO aoe 152,268 
General - - i 850,631 549,810 932,283 
Transportation for investment : Cr.51 692 Cr.27 Al2 2 Cr.25,910 
Total operating expenses m -$23.516.1 47 $22. 2 97. 0! 50 $24, 392, 314 
Net revenue from railway oper .. $4.847,.087 $5.503,.956 £745 093 
Railway tax accruals . $1,598.503 $1,545,992 $1 265,198 
Uncollectible railway revenues 12,203 13,030 18,707 
Railway operating income ; $3.236.381 $3,944,933 $2,461,188 
Equip. & joint facility rente—-Net___ Dr. 207 466 Dr 132,262 Dr. 395,338 
Net railway operating income ~?- $3.028.915 5 $3,812,670 $2, 065,349 
Non-Operating Income 
Rental income, incl. compensation 
for lease of road to U. 8S. Govt : $10,429 $35,746 $116,561 
Dividend income 37 489 96,400 85,267 
Income from funded securities 7,144 7.106 9,291 
Income from unfunded sec. & accts 66.531 53,609 48,884 
OCimer 1600s ......-- : ma ‘ 86.113 54,245 48,624 
Gross income... . a : $3,266.621 $4, 0: 59, 777 $2.37 3, 97 s 
Deductions— so 
Rental payments _ - mae Cr $695 $2,785 $4 362 
Interest on funded debt- - - - -- 2,602,156 2,558,514 2,478,530 
Interest on unfunded debt 2.340 3,830 152,226 
Other deductions 38 646 316,719 24,535 
Dividends on Preferred stock (7%) 788.151 788,151 788,151 
Dividends on Common stock - - - - - (2 %4 % 463,917 _65)927 835 (5)927,835 





$627, 895 


Balance, loss for the year -- ‘ $538,057 $2,001,663 


BALANCE SHEET DEC. 31. 
1923. 1922. Ys 1922. 
Assels— $ $ Liabtlittes— $ 
Road & equipm’t_ 87,508,451 86,839,382; Common stock. a_18, 559, O87 18,559,087 
Miscell. physical Preferred stock_a_11,259,859 11,259,859 
property 502,218 321,422| Cap. stock owned 
Invest. in affiliated by company._._. 4,231,181 4,231,181 
companies - _ 405,248 384,008 | Long term debt_b_47,168,234 47,435,034 
Other inve atments 6,441 3,342! Misc. accts. pay _- 131,933 154,938 
Secur. in treas.- Car bal. payable__ 1,100,249 945,571 
Preferred stock. 1,386,974 1,386,974| Aud. vouch., &c__ 1,847,009 2,257,104 
Common stock. 2,844,206 2,844,207| Fund. debt mat_-_- 1,500 1,500 
Gssicececs _ 1,566,367 4,190,419] Maturedint.&div. 67 348 70,549 
Agts.& conductors 524,464 737,215) Acer. int. & divs__ 838,179 1,307,005 
Material & suppl_. 2,250,873 1,782,231] Tax liability . 475,271 506 ,707 
Traffic and car bal- Accrued deprec 6,180,072 5,851,278 
ance receivable. 68,800 153,855) Prem. on funded 
Special deposit - - 1,000 1,000 debt =~ Sai 203 639 236 060 
Miscell. accounts Unadjust. credits 218,502 133,883 
receivable. _ _ - 1,120,133 1,007,419) Add'ns to property 
Unadjust. debits _ $98,426 1,098,606 throughsurplus. 1,192,195 1,104,294 
5,609,344 6,696,031 





Profit and loss 
Total _- 99,083 ,603100,750,080 | TOE cecues . -99 ,083 ,603 100 750 ,080 





a Includes scrip. b Includes $634 scrip owned by co.—V. 118, p. 1134. 
International Mercantile Marine Co. 
(Advance Statement for Year Ended Dec. 31 1923.) 
Pres. P. A. S. Franklin at the annual meeting of stock- 
holders June 2 reported in substance: 


Annual Results.—Owing to unavoidable delays abroad, completed 
accounts for 1923 will not be ready until the latter part of June. Pending 
such issue, we give below estimated result of operation for the year 1923, 
with certain comparisons for 1922 (1921 and 1920 inserted by Editor) . 


RESULTS OF OPERATING INT. VU. M. CO. AND SUBSIDIARIES 
(Incl. American, Red Star, White Star, Atlantic Transport and Leyland Lines.} 
1923. 1922. 1921. 1920. 
Estimated. Actual. Actual. Actual. 
a result, incl. ins. fund 
lus for 1923, after 
de ucting oper. & gen. 
exp., taxes & int. on 
Debs. of sub. cos___.*$6,113,597 $6,971,131 $14.069,053 $17,484,015 
Int.onI.M.M.Co.bds. 2,223.719 2,256,254 2.153.725 2,231,680 
Deprec. on steamers__-. 5.579.800 5.984,661 6,117,981 5,346,376 








Deficit for year __ . $1,689,922 $1 269,784 S: $5,797 347 Sr$9 905,959 

* For proper comparison with results of previous years the earnings of the 
British companies have been converted at $4 85 per pound sterling. 

From the foregoing fizures it will be seen that the actual operation of all 
the steamers and business of the company and its subsidiaries for 1923 
resulted in a profit of $3,889,878 after deducting all expenses, taxes and 
bond interest. However, against this profit must be charged the full de- 
preciation on the steamers, amounting to $5,579,800, after which the esti- 
mated net result shows a loss of $1,689,922 for the year. 

The International Mercantile Marine Co. from the dividends received 
from its subsidiary companies out of their earnings for the year 1923 and 
prior thereto and from the operation of the steamers it owns directly, shows 
an estimated profit, as below, amounting to $794,968 for the year 1923 
after deducting all expenses, bond interest and depreciation, on the steamers 
directly owned. 


NET EARNINGS FROM STEAMERS DIRECTLY OPERATED BY 
I. U4. M. CO. PLUS MISC. EARNS AND DIVS. FROM SUB. COS. 


1923. 1922. 
Estimaled. Actual. 


1921. 
Actual. 


1920. 
Actual. 
Total net earnings o 

I.M.M. Co. plus divs. 

from sub. cos. — 

deducting taxes an 

re expenses __ _ ~~ o 633, 417 522 °08 04. 838 "08-399 200 $11,307 ,442 

M.Co. bondint.. 2,223,719 2,256,254 2,153,725 2,231,680 

Depreciation on steamers 

irectly owned __--_-_-_-_ 398 835 398,835 998 835 768,479 

IS ad cons ess Seagate 794,968 $3,699,750 $5,176,749 $8,307,284 

* Dividends received from foreign subsidiary companies have been con- 
verted at the market rate of exchange on date received. 

As stated in the annual report for 1922, until the political situation in 
Europe materially improves and the present serious economic conditions 
are corrected, it is impossible to expect a resumption of normal interchange 
of freight and passenger traffic between the countries of the world and as 
there has really been no improvement abroad, the business of your com- 
= has been both difficult and unsatisfactory. In addition to this we 

ve had very serious competition from Government owned steamers 
operated regardless of financial results. 

The new immigration bill, to take effect July 1 1924, will still further 
reduce the number of immigrants that can enter this country and there will 
be a consequent loss of revenue to the company, as your steamers have 
always carried an important share of this traffic. 











We regret to say that the expenses of operating the steamers are not 
page owing to the higher cost of labor and also to continued high 
cost o uel 

It is too early to predict results for 1924, but so far they have been more 
satisfactory and we are hopeful that with an improvement in cond tions in 
Europe, there will follow a general revival of business and trade throughout 
the world. Shipping should then be able to gradually work itself out of 
its prerees, difficulties, and as the company’s fleet has been maintained in a 
highly efficient state and our position in the various trades thoroughly 
protected, we feel confident that we will be able to benefit by such improve- 
ment when it takes place.—V. 118, p. 2187. 


Reading Company, Philadelphia. 
(Annual Report—Year Ended Dec. 31 1923.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 


Receipts— 1923. 1922. 1921. 1920 
Int. & div. receipts_--_-_- $16,910,929 $14. 303,321 $10,870,103 $11, 942, 639 
Rent of equipment___-- 4,930,697 886,150 3,835,612 3,773,830 


Rent of Delaware 











wharves & other prop- 411,604 393 986 589,991 349,864 
Miscellaneous income -_- 7.524 1 1, 285 7an6ee 8 8=—Ss-_ wawnee 
Total income_______- $22 260,754 $20, 594.7 743 $16,028,040 $16,066,333 


Deductions from Income— 














Contingent expenses._._.. $830,715 $310,029 $144,051 $125,987 
Interest on— 

Funded debt__-.---- $2,404,006 $3,717,252 $3,731,908 $3,756,510 

Unfunded debt_- 396,080 1,883,667 218,759 192,474 

Reading-Jersey Cent. 

collateral bonds : 920,000 920,000 920,000 920,000 
Wilm. & North. RR. 
stock trusts______- 51,800 51,800 51,800 

Real estate bonds- _-__ 97 353 74,289 76,184 
Rental of leased equip’t- 831,133 564,103 442,125 
=a 1,088 ,806 1,398,479 779,5 
Amortization of discount 

on funded debt_----- 27 ,007 8 eer an ee 

Total deductions_ -_--- $6,646,902 $8,933,123 36,481,405 $6,344,589 
Seppe $15,613,851 $11,661,620 $9,546,635 $9,721,743 
Previous surplus-_.------ 37,012,139 34,352,239 33,996,983 33,201,150 

Total surplus_-_-_-_---- $52,625,990 $46,013,859 $43,543,618 $42,922,893 
Deduct Dividends, &c.— 

First pref. div. (4%) - 1,120,000 1,120,000 1,120,000 1,120,000 

Second pref. div. (4%) 1,680,000 1,680,000 1,680,000 1,680,000 

Common div. (8%)-- 5,600,000 5,600,000 5,600 ,000 5,600, 
Gen. Mtge. sinking fund cae 512,303 584,868 465,298 


Reval. of claims against 
affiliated cos____---_- 
Adj. req. acct. segreg'n 
of coal & tron prop... 23.214.685  § ....-. _ ..--- 
Miscellaneous adjustm'ts Cr. 434, 134 Dr.89,417 Dr 206,511 


$5,458,679 $37,012,139 $34 352 ,2% 9 


$33, 996, 983 





Profit & a,  ——_— 
—V. 118, p. 2305 


Philadelphia & Reading Railway Co. 
(Annual Report—Year Ended Dec. 31 1923.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 











1923. 1922. 1921. 

Freight—Coal __-- _.......-$44,205,359 $30,260,681 $40,621,099 
Freight—Merchandise ___________-- 44.853.833 37.202.329 30,555,269 
ee ote 10,632,860 9,950,155 10,233,086 
ine SRR Sie ) ae ers a 409 ,953 407 ,572 324,556 
as ta a Gadi sl nn des dc th 1,534, 337 1,399,202 719,551 
All other transportation _-_---—-- 1,559,101 1,448,711 1,022,459 
ne a 1,752,926 1,266,100 1,444,253 
I a ee, | ee re 3,954 

Total operating revenue_ $104. 948, 37 I $81,934,751 $84,924,228 
Maintenance of way and structure__$10,698,097 $8.679.417 $9,770,589 
Maintenance of equipment________- 25,116,306 19,591,117 20,815,779 
Sepa Gc eae paar 951,294 743,530 704,781 
py EE eee 37 977,992 31,113,637 35,118,615 
Sédiscelinneous oo eee 251,309 246 597 289,136 
RR GE ae a . 1,816,260 1,743,020 1,886,357 
Transportation for investment______ Cr .75,604 Cr.61,.997 Cr.223,949 

Total operating expenses________- $76,735,656 $62,055,322 $68,361,308 
Net revenue from railway operation__$28,212,715 $19,879,429 $16,562,920 
Railway tax accruals. wee 4,157,943 3,243,766 728,270 
Uncollectible railway revenue- ae 26,206 13,412 14,347 

Railway operating income _.-$24,028.567 $16,622,251 $14,820,302 
Non-operating income_ -- os 1,023,369 Dr.553,150 Dr.201,469 

Gross income ___-_- . 25,051,936 $16,069,101 $14,618,833 


Deductions— 









































Hire of freight cars (met)__________- $612,262 $969,047 $1,018,051 
Other equipment rents (net) _______- 1 650,643 1,399,294 1,155,658 
Joint facility rents (net) ___..____~- Cr .47 447 Cr.74,804 Cr.159,074 
Rents for leased roads___.......... 3,471,946 3,463, 3,481,503 
Miscellaneous rents 5 sere 312,460 224, 589,394 
Miscellaneous tax accruals________- 37 568 32, 33,169 
Interest on funded debt___-_-___--- 1,941,686 1,944, 1,953,571 
Interest on unfunded debt_________- 17,498 i 13,069 
Miscellaneous income charges__---- 146,454 &.8 ___ 37,108 
ee $16,908,865 $7,896,552 $6,496,384 
Disposition of Net Income— 
Applicable to sinking, &c., reserve fds $48,914 $48,674 $53,790 
Appr. for inv. in physical property... 3,147, 168 1,811,978 3, 055, 961 
i. Ti... cb ctenencane $1 3,7 7 12,7 7 83 $6,035,901 $3 386,633 
oo aes 7.403 889 4,628,046 10,113,114 
Miscellaneous credits.._......___-- 77 507 3,708,796 415,776 
0 ee a ener ag $21,194,179 $14,372,745 $13,915,523 
Deduct— Dividends _______....----- 8,496,340 6,372,255 5,735,030 
Miscellaneous debits. -..........-. 826.788 596,600 3,552 447 
ye and loss, surplus-_---_----- $11,871,051 $7,403,889 $4,628,046 
. 118, p. 203. 
Elgin Joliet & Eastern Railway. 
(Annual Report—-Year Ended Dec. 31 1923.) 
RESULTS FOR CALENDAR YEARS. 
1923. 22 1921. 1920. 
Operating revenues -- - - - $27 .539,298 $21 483.415 $19,334,942 $22,051,470 
Operating expenses _- - -- 18,483,534 13,697,891 13,613,040 16,249,935 
. i  —?——e 1,314,899 1,154,697 933 ,166 644,293 
Operating income-_--- $7,740,865 $6,630,827 $4,788,736 $5,157,240 
Equipment rents------ 2,330,527 1,478,736 1,418,386 2, 409 
Net railway income_- $5,410,338 $5,152,091 $3,370,349 $3,106,831 
Other income.......... 372,464 322,721 1,470,297 220,032 
a ee $5,782.803 $5,474,813 $4,840,646 $3,326,864 
OO See 3,190,626 3,808,961 3,579,869 2,238,548 
ee Geene.......... $2,592,177 $1,665,851 $1,260,777 $1,988,316 
Other credits........-.- 8,033 44,157 50,939 225,423 
Surplus for year_-_-__- 2,600,210 1,710,008 1,311,716 1,313,739 
DE oo tnmbneame a 600 .000 400 ,000 400 ,000 400 ,000 
emer Geenw.......-.« 128,976 31,547 ee) 83 — gs a anwem 
a) ee $1,871,234 $1,278,461 $893,680 $913,739 
Previous surplus- -- - ~~~ 6.037.447 4.758.986 3,865,306 --.-.--..- 
Profit & loss surplus__ $7,908,680 $6,037,447 $4,758,986 $3,865,305 
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BALANCE SHEET DEC. 31. 


1923. 1922. 1923. 1922. 
Assets— $ $ Liabtlities— $ 


Prop. investment 26,755,559 22,508,418 Capital stock 10,000,000 10,000,000 





Spec.dep.withtrus. 10,897 10,897 | Funded debt-_--- - 13,680,000 11,680,000 
Leaseholds invest. 4,000,000 4,000,000 | Traf.&carserv.bal. 
Other investments 585,754 577,691 due to other cos. 3,195,579 2,659,638 
Cash -._....__... 3,053,512 3,981,590) Audited accts. and 
Special deposits___ 8,455,051 _____- wages payable__ 2,626,875 3,729,135 
Int. coupon deposit 1,375 2,300 | Misc. accts. pay’le 27,588 42,059 
Int. & divs. rec’le_ 5,433 5,433 | Matured int. accr. 1,375 2,300 
Traf.&car serv.bal. Unmatured int. & 
duefromoth.cos. 350,749 356,531 rents accrued... 224,493 224,013 
Net bal. due from | Other current liab. 598,928 625,090 
agents & cond’rs 362,658 568,360 | Deferred liabilities 170,595 126,471 
Misc. accts. rec’le_ 516,247 9,034,198) Unadj. liabilities.. 7,032,856 6,682,955 
Mat’ls & supplies. 1,731,493 1,301,297| Add’ns to property 
Oth. current assets 126,780 190,435 through income. 594,622 589,787 
Deferred assets... 459,370 158,189} Specifically invest. 
Unadjusted debits 65,070 27,427 reserve _...-_- . 323,872 323,872 
Not specif. invest - 94,486 arrays 
Profit & loss surp_ 7,908,680 6,037,447 


Total 46,479,955 
—V.118, p. 2703. 





42,722,773 | 


WHS «suducase 46,479,955 42,722,773 


International Nickel Company. 
(22d Annual Report—Year Ended March 31 1924.) 
President Robert C. Stanley, N. Y., June 3, wrote in subst.: 


Results.—Company’s business for the fiscal year ending March 31 1924 
shows substantial improvement. Sales of nickel and monel metal con- 
tinued to increase and the total volume of business was approximately 
equal to that of 1913, the year before the World War. 

The market price of nickel is extremely low, due to the fact that potential 
supply is still far in excess of present world demand and this status must 
continue in the industry until new and increased uses for nickel are found. 
Anticipating this condition the management built the rolling mill at Hunting- 
ton, W. Va., and has instituted a policy of active sales exploitation and 
development which is showing gratifying results. 

Operations.—At the Creighton Mine, Ont., uninterrupted operations and 
a uniform rate of output enabled the management to maintain low costs. 
Development has kept pace with an increased smelter demand and this 
property is in excellent condition. 

The smelter at Copper Cliff, Ont., was in blast throughout the year. 
Continuity of operations, coupled with cheaper fuel and increased efficiency, 
enabled operatives to furnish bessemer matie to the refineries at less than 
pre-war cost. , 

Refinery production at Port Colborne, Ont., was regulated to sales 
requirements, the percentage of plant capacity used being sufficient to 
assure efficient and economical operating conditions. Due to numerous 
improvements in process and equipment, costs have been materially 
reduced. This refinery can now produce, in various forms, 24,000 tons of 
nickel per annum, or an amount approximately equal to total world sales 
at the present time. 

In genera!, it may be said that all of the properties are efficiently managed 
and that their condition throughout reflects a sound maintenance policy. 

Huntington Works.—Since the war it has become more and more apparent 
to metal refiners that the most effective method of extending markets is 
to provide equipment for producing rolled or fabricated output. The 
copper, zinc and aluminum industries have met with notable success by 
adopting this plan. — 

For many years prior to the construction of the Huntington mill company 
sold a small tonnage of rolled nickel and monel metal, which was produced 
under toll arrangements by other companies. The principal business, 
however, was selling refined nickel to a comparatively small number of 
consumers who purchased in quantity. The management was convinced 
that by constructing a new works to convert refined metal into finished 
forms pure nickel and nickel alloys could be introduced and sold to a great 
number of diversified industries and small consumers. 

The new rolling mill has been in continuous operation for a period of 
20 months and has clearly demonstrated the wisdom of making this large 
capital investment. As originally designed the Huntington works provided 
for the production of hot rolled rods and sheets, for which a market existed. 
This product is sold for numerous applications where metal of great strength 
and non-corrosiveness is required. 

As a result of sales effort it is now evident that large tonnages of more 
highly finished products, such as cold rolled sheets and cold drawn rods 
can be sold at profitable prices and the management is extending mill 
facilities to manufacture these new preducts as rapidly as a permanent 
market can be developed. 

In a comparatively short time nickel and monel metal have been intro- 
duced and are now used in the dye and textile industry; for the construction 
of laundry machines; for dairy apparatus, pasteurizers and milk containers 
in cafeteria, hotel and kitchen equipment; in the packing industry for table 
tops and containers; in dining car kitchens and Pullman car equipment; 
for automobile trim; in hospital and surgical apparatus; for handling ice 
cream and food products; for soda fountain trim, or in general for metal 
articles in daily use where strength and sanitary cleanliness, together with 
an attractive appearance are desired. 

In summarizing it may be stated that there is an increasing demand for 
an ornamental white metal of high surface finish, possessing the physical 
properties of nickel and monel metal, and it is the opinion of the manage- 
ment that the distribution of mill products will eventually constitute a very 
jarge portion of the company’s sales. 1 ; : 

Capital Expenditures.—-Capital expenditures on all properties during the 
vear were $706,006, an amount less than that expended during any similar 
period since 1915. The distribution was as follows: Copper Cliff, $35,991; 
Port Colborne, $323.716; Huntington works, $274,290, and Bayonne 
works, $72,010. Notwithstanding this relatively small expenditure it was 
sufficient to cover all equipment and installation necessary to obtain low 
cost of production and to further improve the quality of output. 

A recent addition to the company’s assets is a thoroughly modern research 
laboratory constructed at Bayonne, N. J. In common with other large 
industries, company requires highly technical investigational work to 
extend the use of its products and a laboratory with apparatus of the 
latest type is of fundamental importance. 

The executives recently consummated a contract whereby the company 
acquired the exclusive output of a large acreage of natural gas land and 
sole use of a connecting pipe line. This arrangement gurantees for your 
Huntington works an adequate supply of this important fuel for many 
years to come. ‘ ze a , f ’ 

“ Inventory.—To meet improved conditions in business it was necessary 
to increase stocks of nickel and rolled products and consequently the 
quantity of metals in process. Furthermore, the sale of rolled products 
now necessitates increased warehouse stocks to meet consumers’ demands. 
The inventory of metals in the hands of distributors on March 31 1924, 
amounting to $967,832, was adequate and it is the company’s policy not 
to allow inventories of any character to build up above minimum require- 

Ss. 

meuttook.—Concerted effort by a competent research, development and 
sales organization has demonstrated that nickel may now be classified as a 
necessary engineering metal rather than an ordnance metal and this opinion 
is confirmed by the many new uses and diversified applications of nickel 
and nickel alloys made during the past year. : ; } 

A distributing organization, made up of agents experienced in handling 
metals, is now functioning smoothly. Ample warehouse stocks of rolled 
nickel and mone! metal are carried in the principal cities of the United 
States, and distributors have been established in Canada and Great Britain. 

The management believing that research is a necessary factor in business 
development and that investigational work leads to sales, aas a tecanical 
staff in constant touch with all large industries using our products. _Con- 
stant contact with alloy steel consumers is strengthening the position of 
nickel steel and steadily increasing the consumption of nickel. A 

Carefully directed publicity through engineering channels, trade publica- 
tions and industrial bulletins, together with a limited amount of advertising, 
is creating a growing — of business, the major part of which is sales of 

i oO nill products. s 
iardteliers — he number of Preferred shareholders decreased during 
the vear from 1.598 to 1.560, and_the number of Common shareholders 
decreased from 17,578 to 15.987. The total number of shareholders at the 
close of the fiscal year was 16,913 compared with 18,478 for the preceding 


CONSOLIDATED INCOME ACCOUNT YEARS ENDED MARCH 31. 

















F 1923-24. 1922-23. 1921-22. 1920-21. 

Earnings of all properties 

(mfg. and selling exp., 

&c., deducted) ----_- $2,803,784 $1.153,322 $373,086 $4,059,607 
Other income ____- aA! 221,870 128,950 234,267 1,106,973 

Total income___-____-_ $3,025,654 $1.282,272 $607,353 $5,166,581 
General expenses _-__--_-_- 360,552 370,328 442,075 487 ,351 
Federal, franchise, &c. 

taxes (estimated) _-_-_ 202,830 64,854 81,674 491,380 
Depreciation of plants. 1,138,457 394,728 437 721 1,577,313 
Mineral exhaustion.-...  ____-_- ai : 569,838 
Shut-down expenses - - - 103,029 389,191 428,631 wane 
Foreign cos. not included 14,000 15,00@ 15,000 11,000 
Preferred divs. (6%)-_-- 534,756 534,756 534,756 534,756 

Balance, sur. or def__-_sur$672,210 def$486,586df$1 ,332.503 sr$1 ,494,943 


The profit and loss surplus March 31 1924 stood at $10,749,841. 


CONSOLIDATED BALANCE SHEET MARCH 31. 
1924. 1923. | 1924. 1923. 

Assels— $s $s | Liabilitie g $ 
Property acct___x50,773,104 51,290,192) Pref.6% non-cum : 
Real estate mtge. stock_._ ‘ 8,912,600 8,912,600 

& sundry secs 236 459 571,.770| Common stock._ 41,834,600 41,834,600 
Inventories 7,469,249 5,657,899| Accts. payable «& 
Bills & accts. rec 1,907,904 1,772,128 Payrolls 610,084 587 ,604 
Interest receivable 10,996 18,169 | Taxes accrued 203 916 57 645 
Advances __ 112,224 146,019! Divs. unclaimed 145 139 
Govt. securities 602 350 100,000} Pref. div. No. 7¢ 
Loans on call (sec.) 1,000,000 1,000,000} payable May 1} 3,689 133,689 
Cash £ 728,234 1,522,816] Ins. & contingent 


funds & reserves 
Surplus 


—_-—_—-— 395,645 516,050 
Total (ea. side) _62,840,520 62 078.9931 10,749,841 10,036,667 


_x Properties owned and operated, including investments in stocks of 
Nickel Corp., Ltd., and Societe Miniere Caledonienne as at March 31 1923, 
$60,466,018; less amount written off for dismantlement during year, 
$213,650; leaving $60,252,368, plus additions during year less recoveries, 
$706 ,006; total, $60,958,374; deduct depreciation of plants reserve, $7 ,575.- 
309, and depletion reserve, $2,609,960; balance above, $50,773,104. 

V. 118, p. 1780. 
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Bush Terminal Company (and Subsidiary Cos.). 
{Bush Terminal Buildings Co., Bush Terminal RR., Exhibition Bldg., Inc.] 


(Annual Report—Year Ended Dec. 31 1923.) 
President Irving T. Bush, May 2, wrote in brief: 


In submitting the annual statement of the Bush Terminal Co. and its 
subsidiary companies, I call your attention to the fact that it has been 
decided that the stockholders will prefer to receive consolidated statements 
showing the net earnings of the combined properties after ail operating 
expenses and losses are deducted. The statement for 1923 is therefore 
submitted in that form. The net earnings are better than those of 1922, 
and the prospect for the future is encouraging. 

The properties controlled by the Bush Terminal Co. do not enjoy largely 
increased earnings during a “‘boom"’ period, but they possess the very 
desirable quality of maintaining their earnings during periods of business 
inactivity. A large part of the income is derived from fixed leases for 
substantial periods and during a period of dull business, the warehouse income 
usually increases, because of the fact that merchandise is not required for 
consumption, and must be held in storage. 


The usual comparative income account was given in 
V. 118, p. 2708. 
BALANCE SHEET DEC. 31. 
{Bush Terminal Co. and Subsidiary Companies.] 
1923. 1922. 1923. 1922. 
Assets— $ $ Liabtlittes— $ $ 
Total cap. assets_x40,868,237 39,334,402 Pref. stock (B. T. 
Bank acceptances i Co.) eae 2,300,000 2,300,000 
a ee 302,064; do B.T.Bidgs.Co 6,630,900 6,610,400 
Cash..........-- 2,372,731 1,637,949 | Com.stk.(B.T.Co.) 6,889,986 6,889,986 
Accts. receivable Ist Mtge. 4s , 2,774,000 2,812,000 
(less reserve) 655,870 605,756 | Consol. Mtge. 5s 6,629,000 6,629,000 
Due from U. 8. B. T. Bldg. Co. 1st 
Government - 287,343 259,670 M. 5a. 8,265,000 8,407,000 
Accrued, storage, Exhib. Bldg., Inc 
labor, &c., chges 36,302 62,460 sond & Mtge 2,000,000 1,337,500 
Securities owned _. 170,547 134,847 Accounts payable 212,699 240,727 
Special deposits 128,083 177,275 | Exp. aecr. not paid 13,502 15,222 
Exp. paid in adv 165,849 121,667, Int. accr.on bonds 310,049 322,093 
Ins. losses recover- Taxes accrued 2,599,255 1,597,269 
SE 13,939 26,751 | Divs. pay. Jan. 15 241,104 241,009 
Materials, supplies Sundry curr. liab 455,524 9,405 
& fuel ananse 0n0,068 302,046 | Rent paid in adv_- 356,206 397,183 
Mdse. inventory - - 30,765 72,892 Stor. biled in adv 19,720 13,805 
Foreign dept- ---- 57,922 63,857 | U.S. Govt. agency 
Sundries - - - - - - - 21,687 27,040 account..._..-- 30,098 30,378 
Res. for labor : 51,193 45,769 
Res. for sundry 
repairs & amort - 63,389 50,800 
| Empl. liab. res. fd - 14,672 8,735 
———  ——__———_ | Sundries.____.__. 747,171 917,020 
Tot. (each side) 45,129,144 43,128,677 , Surplus- - 4,525,676 4,253,375 


x Capital assets as follows: Land, $12,561,699: piers, warehouses, 
industrial buildings, &c., improvements, Brooklyn, $17,973,447; less 
sinking fund to retire bonds, $1,563,200, $16,410,247; sales building and 
annex, Manhattan, $2,468,032; investment, Bush House, Ltd., London, 
$3 626,546; expenses during and incident to construction, $1 413,032; good- 
will, $3,000,000; equipment (less amortization), $921,048; furniture and 
fixtures, $431,125; miscellaneous securities owned and investments, $36,504. 

Contingent Liabilities.—City taxes appealed for over-assessment of 
prpeser— separa of excess not set up pending settlement, $521,000. 
—vV. , p. 2708. 


Great Northern Iron Ore Properties. 
(17th Annual Report—Year Ended Dec. 31 1923.) 


The trustees under date of St. Paul, May 31, wrote in 
substance: 


Options for leases covering the Carmi and Draper-Annex mines, which 
were being negotiated at the close of last year between the Tyler Iron Min- 
ing Co. and the Mead Iron Co., and the Harrison Iron Mining Co., together 
with other fee owners and John A. Savage & Co., respectively, and referred 
to in the 1922 annual report, were not exercised and the properties, accord- 
ingly, were surrendered to their owners. 

On April 11 1923 the Legislature of the State of Minnesota passed the 
so-called royalty tax law, which imposes a tax of 6% on net royalties re- 
ceived after Jan. 1 1923, for permission to explore, mine, take out or remove 
ore from land in the State of Minnesota. Action has been started to test 
the validity of this law, and the decision of the Courts will no doubt be given 
before the end of the current calendar year. 

Supplemental agreements affecting the original leases covering the oper- 
ation of the Stevenson and Dean mines were entered into during the year 
with the McKinney Steel Co. and Dean Iron Co., respectively, for the pur- 
pose of allowing the McKinney Steel Co., as to the Stevenson Mine, to 
pay for the estimated tonnage remaining in that mine, and an additional 
time within which to mine and ship the same, and, as to the Dean Mine, 
for the purpose of adjusting inequalities in the original lease, due to tonnage 
changes as actually determined by the progress of mining. 

{Signed: Louis W. Hill, James N. Hill, Edward T. Niehols, Ralph Budd 
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Held on Feehold or 
le by Trust 
1924 
Mitnimunr 
Tons 
300 ,000 


1. Developed Mines, 
Leasehold (2) : 


Operated by Others, Showing: (1) Whether 
hipmens and Minimums, also Royaliies Keceiva 
Number of Gross Ton Koyalty 
V ine- In'erest —-—— Shtpped —— to Trust, 
1) Old Leases’’: Trust. 1925 To Jan. '24 Nel 
Mahoning "Feehold : 3,029,865 35,237,886 274¢c. to 12 Ke. 
2 Utica do 244,226 4,904,413 20c.to1l2Ke 100,000 
$ Leetonia (4) do 206.797 7,855, 45e 166 ,667 
4 Stevensou , do 14,798 11,792,34: 20¢ -_ ° 
5 West Stevenson (%)-- ‘ ] 546,174 to 12%e - - 
} North Stevensor do 473 5: ihe. 
7 Sweeney (4) do $2,476 1,414,65 Zhu 
Totals — ee 253,162 € 566 ,667 
(2) *‘New Leases’: 
5S Ann () 
9 Pa trick (4%) 
10 North Harris 
il Harrison 
12 Harrison-Annex 
13 Lamberton-Anne 
14 No. UnoG. N. (part) 
15 Kevin - ; 


_Feehold p a a 5% of total 300 ,000 
do i 51) 175,424 ore } 
do total ore 
do , total ore 
do O45 total ore 
do 777 % total ore a 
do , 184 3,83: $1.10 ‘ 
Leasehold 105 5 : total ore ‘ 
less un'ly roy 
554 mn * 75e 75,000 
50% of proceeds sabe 
$1.00 
do 5: : ) $1.00 
do 255,87: ,049,: 15% total ore 
do $1.10, ¥5e., Gh 
do . P 4 S5c 
do £1.00, 
do $1.00, 
do 70¢ 
do $1.15 to 70¢ 
do 65¢ 
Leasehold 45c., 40¢ 
do 70c., 40c. 
do #0c., 75c. 
do 75e., 45e. 
do 65c., 35c. 
.Feehold $1.00, 85c. 
.- Leasehold 20c. 
do 45e. 
do 75c. to 35c 
.Feehold $1.10 to 70c 
. Leasehold 14 net proceeds 
-_Feehold $1.10 to 60c. 
do 85c.to60c. | 
do $1.10 to 60c. » 205,000 
do 85c. to 60c. 
Bruce (4) ~- do 5c., 50c 200,000 
Walker ‘ None 4,086 939 2 adil ekand 
Mise ellane ous _. b 20, 343 =Not leased 


150,000 
100 ,000 


S16 
138 


on (%) 


= or or 
OP go GA HO & 


do 
Feehold 
do 


16 Smith 

17 LL. & W. 

18 Mace No 

19 Mace No, 2 

20 Warren (4) 

21 Enterprise . 

22 Harold 

23 No. UnoG.N. (part) 

24 South Uno G. N-. 
Thorne (90.61%) .- 
Wab'n No. 1 (90.61%) 
Wab'np No. 2 (90. tabdiont 
Fay... ae 
Leonard (4) és 
Missabe Chief. - 
| 
Dunwoody _- 
Orwell. _- 

34 Mississippi 

35 South Agnew 
Hill-Annex__--_- 
Wade (90.61%) - 
Boeing 


~ 
i 
© 


10,000 
200,000 


70¢c. 
70¢ 
750,000 


138,852 
356,670 
9,996 185,000 
212,658 


428,677 
717,569 4, 


100,000 
407 ,000 
,130,000 
80,000 
250,000 
150,000 


3,740 
182,265 
098 692 
35,379 
500,127 
228 956 


1,896,107 
206 ,507 
3,374,202 
515,862 
750,601 
7,414,774 
1,167,410 
239,050 


North Star (90.61%)- 
Trumbull (90.61%) - 
Bingham (90.61 ®)- 


71,402 


45 160 


>) ——_ » & 713, 688 57 645 5,1 58 4 942, 000 
Grand totals___- . 9,341,850 121169,196 5,508 ,667 

Nos.11045 Operating Interests —(1) Mahoning Ore & Steel Co.; (2) Crete Mining 
Co. (Pickands, Mather & Co ); (3) Leetonia Mining Co. (Jones & Laughlin SteelCo.); 
(4) McKinney Steel Co.; (5-6) McKinney Steel Co. (mines worked out); (7) Donora 
Mining Co. (U. 8. Steel Corp.); (8-16) Butler Brothers; (17) Hanna Ore Mining 
Co. (under contract, mine exhausted Dec. 1918); (18-19) Mace Iron Mining Co. 
(No. 18 exhausted during 1921), (20) Mead Iron Co. (Tod-Stambaugh Co.); (21-30) 
Hanna Ore Mining Co.; (31) Dean Iron Co. (Tod-Stambaugh Co.); (32-33) Orwell 
Iron Co. (Inland Steel Co. and Youngstown Sheet & Tube Co.); (34-36) Inter-State 
Iron Co. (Jones & Laughlin Steel Co.); (37) Cleveland-Cliffs Iron Co. and Struther 
Furnace Co.; (38-42) Mesaba-Cliffs Iron Mining Co.; (43) International Harvester 

©.; (44) disposition of interest in this mine was explained in report for 1919; (45) 
idle (not now under lease) . 

Total shipments and royalty rates are shown in this table, the proportions of the 
trustees being indicated where their interest is less than the whole. 

(a) Lease to Butler Brothers provides for exhaustion of mine before June 30 1931. 

(b) Includes both feeholds and leaseholds. 


Il. TRUSTEES’ STATEMENT OF RECEIPTS 

Recetpits from— 1923. 1922. 
Leonard Iron Mining Co-_-. $200 ,000 $850,000 
North Star Iron Co 264,555 58,790 
Arthur Iron Mining Co 1,750,000 1,644,000 
Grant Iron Mining Co__ 1,975,000 1,495,000 
Harrison Iron Mining Co-_- 334,000 287 ,000 
Tyler Iron Mining Co j 80,000 21,000 
Van Buren Iron Mfg. Co____- 1,445 4,210 
Polk Iron Mining Co_____- 90,000 84,000 
Fillmore Iron Mining Co. 
Jackson Iron Mining Co.. 


AND DISBURSEMENTS. 
1921. 1920. 


13 000 

292,000 

000 $4, 4: 50, 000 $6 ,070 000 
9,230 15,035 18,063 
410 - 


Total dividends received 
Interest, &o- 


$4, 695 $5, 899,765 
24,606 
ite 28,446 


‘$4, 704 640 
$84,935 


$6,088,063 $5,952,817 

$98 357 $97,960 

6,000,000 6,000,000 
($4) ($4) 


def$10,294 def$145,143 
77,824 197,474 207,767 352,911 
$77,824 


Total surplus Dec. 31 $197,529 $197,473 $207,767 
III. PROPRIETARY COMPANIES—RESULTS OF MINING, &c., OPERATIONS. 
[Part of the disbursements are in the nature of investments. See footnotes.] 
Revenue From— 1923. 1922. 1921. 1920. 
“Old leases’’"—see Table IV_____ $481,415 $330,955 $179,623 $376,317 
Arthur [ron M .Co.—see Table LV 35,057 
““New leases’’—-see Table V 2,773,039 3,171,607 
Interest received 310,711 481,157 
Advance royalty 871,094 233,485 

Refund of advance royalty: 
To Keewatin Mining Co 260,693 
To Dean Iron Co 35,822 
From sale of personal property _ __ 482,278 
Divs. Mace Iron Mining Co 75,000 
Miscellaneous 27,479 
$5,178,895 


Cr .$34,206 
130,841 
233,625 

Cr .7,841 
Cr 44,275 
11,888 11,079 
40,622 Cr.123,266 
Cr.125,000 55,000 
25,000 15,793 


6,070,000 ‘5, 899, 765 
209,135 
Cr 3,442 


Total receipts 
Expenses, &c- omen 
Dividends on trust certificates _. 
Amount per share 


$4, 465 ,035 


$84,685 
4,500,000 4,500 ,000 
($3) 


($3) 
$119,705 def$119,650 





Balance for period 
Balance brought forward 





1,517,011 
578,543 
1,657,737 


125, 000 
34,764 


$4,624,288 


$92,606 
175,574 
380,603 

Cr .297 ,212 
Cr .27,400 
10,000 

Cr 9,604 
Cr 95,000 
25,000 


4,450,000 


40,995 
$4,087,035 
$315,007 
193,464 
146.713 


Cr .27 400 





Total revenue 
Deductions— 
Sundry expenses, &c 
Taxes on property, &c 
Normal inc. and cap. stk. taxes__ 
War inc. & excess profit taxes___ 
(k) Notes—-Alexander Iron Co___ 
(z) Royalties—State minimum __ 
(k) Advance royalties 
(k) Dean Iron Co. bonds 
Temp. adv. Alworth lease 
Dividends paid to trustee (as in 
preceding table) 


Cr.$36 ,565 
177 ,496 
235,978 


Cr .27,400 
Cr.11,562 


() Advances to Butler Bros ; 

{t) Advances to Orwell Iron Co__ Cr.100,000 
() Notes—Hanna O. M. Co. 

(k) do MesabaCliffsI.M.Co- Cr .167 ,338 

(k) do Butler Bros Cr. 

~ 5 Cr2,227 '836 Cr. 1 673. ‘914 
(k) U. 8. etfs. of indebtedness_.._ 1,003,437 Cr .303 ,500 


Total net deductions $5,942,490 $3,009,719 $4,960,872 $7,226,204 

Balance, surplus or deficit __ _ _def.$1,086 ,883 sr$1,614,569 def$873,837 df$2,047,309 

(k) These items are in the nature of investments; some of the amounts have 

y been partia'ly reduced by collections. (¢) Represent balances owing from 

lessees as reimbursement of amounts principally reported as mine expenditures in 

previous years. (z) Credit for payments of this character to the State of Minnesota 
expires with the year for which made. 








IV. SHIPMENTS —“OLD LEASES" AND 


- Great West. (2) 
Tons , 
Shipped. 
137,290 
41,624 

5 344,078 
6 ,0O8 ,074 
Lease 


AND RECEIPTS 


1) Under “Old Leases’ 

Ton Average Revenue 

Shipped Royalty Received 

1907 ,902 880 9940« $406 229 

1909 .964,051 0664e 443,611 

1911 .758 182 3525e€ 305,089 

1914 825,519 4168«¢ 336 ,203 

1915 2,982,821 1540¢ 451,846 

1916 3,207,091 5457¢ 562.706 

1917 3,284,469 3908e 505,506 Jan. 1°15 539,409 

1915 ,734,678 3592c 392,680 633,913 

1919 824,510 3603« 316,741 , ‘ 346 870 

1920 - 2,423 445 5282c 376,317 Pate 13,091 
1921 - 705,900 4459c 179,623 
1922 .759 794 S064¢ 330,955 
9197¢ 481,415 


1923 3,458,526 ves ; ee: 
Note The *‘old leases’ cover the Mahoning, Utica, Leetonia ('¢), Stevenson 
and Sweeney (!¢) mines (owned in fee by the controlled companies above named, 
along with the other fee holds), and were made prior to March 11912. They are 
held by the several companies above mentioned 
" “new leases” have been made to various interests (see above) in and since 1913. 
“shipments” here excl. the proportions belonging to outside interests.—Ed. 
On account a leasing its operating properties, mining operations by Arthur Iron 
Min. Co. ceased as of June 30 1917, and all ore in stock piles has been disposed of 
V. SHIPMENTS AND RECEIPTS UNDER “NEW LEASES.” 
Shipments, Total 
Tons Royalty Mines Included 
420,988 $330,855 Dean and Mace No. 1 (‘% interest) 
.215,776 984 968 | Above 2; also Mace No. 2 (4% int.), 
Harrison (4 int.), and L. & W. 
All above; also Hill Annex, Kevin, 
woody (open pit), North Uno, G 
int.), Thorne (90.6% int.), Warren ('% 
Leonard (*% int.). 
All above; also Lamberton Annex, Mississippi, Wa- 
bigon No. 2 (90.6% int.) and Wade (90.6% int.). 
All above; also Fay and Harold. 
All above also Hill, South Agnew, South UnoG.N. 


ARTHUR MIN.CO 
Arthur M. Co. 

Tons Royalty’s 
Ship pe d. Net Inc. 


“1d Go 


324,540 
ended 617,287 


$223 ,584 
544 ,994 
955,274 

1,468,155 
633 ,534 
35,057 


~ 


COO Gr Gi Ne Gg 


— im KD 


1915 

1916 Harrison, North 
(% int.). 

Smith and Dun- 
N. Patrick (% 

int.), 


1917 1,637,051 


1918 3,136,749 1,819,207) 
1919 
1920 
1921- 
1922 -. 
1923 


.-3,267,052 2,910,470 
4,066,154 3,171,607 
1,681,661 1,517,011 All above. 
3,796,410 2,773,039 All above. 

.4,488,870 3,228,970 All above. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 


(Trustees Great Northern Iron Ore Properties and their interests in proprietary cos.) 
Assets 1923. 1922. 
Mineral and non-mineral lands and leases_-_-...........-- $45,242,877 $47,335,523 
Automobiles, furniture, office building, &c_--_- 27,217 28,859 
Advance royalty disbursements (leaseholds, 
$992,400; second class, $122 1,211,819 
Advance account Alworth lease 99,408 
Advance under mining contracts: Dean Iron Co. , $416, 929; 
Butler Bros., $37,528; Orwell Iron Co., $773, 472: Inter 
national Harvester Co., $20,000; Mesaba Cliffs Iron Min- 
ing Co., $75,326 
Deferred accounts, chiefly royalty suspense - 
Securities— “~_y -$100,000 C. B. & Q. Gen. M. 48 
Notes—-U.8. Treas.4%4 % , $994,018; Alexandria Iron Co., 
328 825: Butler Bros., $250, 000; Mesaba- Cliffs Iron 
Mining Co., $778,759. aa 
Stock—Mace Iron Min. Co., $25,000 (total issue, $50, 000) 
Stock—Mesaba Range Townsite Co. (total issue $2 ,400) - 
Cash (trustees, $274,107; proprietary Cos., $2,352,090) ___- 
Royalties receivable, $421,747; acc’ts receivable, $273,362; 
due on ore sales, $257 ,261; total (proprietary companies) - 
Interest accrued, not due_-_- _- 
Royalty ore in stock pile___ 


first class, 
I asir'sk a bcd} caicaimea main 1,114,900 


124,408 


1,577, on 
3.656.734 
96 ,000 


2,051,602 1,483,686 
25,000 25,000 
2,400 1,400 
2,626,197 3,255,694 
952,370 
71,068 
85,973 


85,973 


$59,910,924 
$11,543,400 


Total assets __ $57, 678, 614 

Ltabilities— 

Capital stock (or proprietary cos. owned by the “‘trust’’)__. $9,868,400 

{The Great Nor. Iron Ore Properties, the ‘‘trust,’’ has 
outstanding 1,500,000 certificates of beneficial interest 
of no par value.] 

Current liabilities (notably unpaid taxes, ex. $618,297) 
Deferred acc’ts (chiefly adv. roy alty collected, $3,407 ,827) - 
Surplus paid in, earned, &c.: 

Paid-in surplus at date of acquisition, $23,197,155; earned 
surplus by development, $16,277,055; paid- in surplus 
4. ff i. & 39,949 494 

(c) Undivided surplus, proprietary companies, $3,089,613; 

3,287,142 


undistributed receipts, trustees, $197,529) 
Total liabilities _..$57 678,614 $59,910,924 


This balance sheet shows only such amounts as represent the interests of the 
trustees after elimination of outside stock holdings in the Leonard Iron Mining Co. 
and the North Star Iron Co.—V. 118, p. 1671. 


803,059 
3,770,518 


640 ,389 
3,224,223 


41,894,867 
2,608 ,045 





Ulster & Delaware Railroad Co. 
(Annual Report—Year Ended Dec. 31 1923.) 


OPERATING RESULTS FOR CALENDAR YEARS. 


vorPrai 32 

“f 1922. 

Freight revenue 
Passenger revenue 
Mail, express, &c 403° 865 


$1,652,803 
897 





Operating revenue 
Maintenance of way and structures --_- 
Maintenance of equipment 
Transportation expenses 
Traffic expenses 
General 
Miscellaneous. 





$1,447 ,855 
$294,147 
66,128 


Total operating income $228,019 
Non-operating income 38,966 


Operating expenses 
Net operating revenue 
Railway tax accruals & uncoll. ry. rev- 


$1,580,579 $1,379,815 
$72,224 $367 ,872 
os 103 82,659 


$285,214 
Dr .32,192 


$109,256 $253,021 

4,64: 9,296 

140. a ee 1”: oe 

(3%)8F. 000 (3% 3H 000 

$15,796 def$169,570 def$51,273 


GENERAL BALANCE SHEET DEC. 31. 

Assets— 1923. 1922. ! Léiabilities— 1923. 1922. 
Road & equipm’t_$6,087,924 $5,929,176 | Capital stock $1,900,000 $1,900,000 
Misc. phys. prop-- 6,000} Istens.M.bonds 2,000,000 2,000,000 
Other investments. ,350, lst Ref. M. bonds. 1,000,000 1,000,000 

283, 44 Current liabilities. 198,413 336 ,823 
7 Deferred liabilities 276 
6,514 13,216 


Tax liability 
Accrued deprecia- 

583 ,706 549,271 
21,574 





$121 
109,136 





Gross income 
Joint facility, &c., rents 
Interest on funded debt 
Other deductions 
Dividen 





Cc 
Special deposits - - - 
Materials & supp- 
Loans & bills rec_- 
Misc. accrs. rec’le- 
Traf. & car serv.bal 
Bal. rec. from agts. 
& conductors- -- 
Other curr. assets- 
Deferred assets - -- 
Unadjusted debits. 


tion—equipment 
Other unadjusted 


25,038 
17,457 
269 
28,486 
37,558 115.376 


$6,568,393 $7,961,538 
—V. 116, p. 2630. 


Add’ns to property 
Sink. fund reserve- 
Profit and loss_ --- 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


_ The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
‘Chronicle’’ either under ‘Editorial Comment” or “Current 
Events and Discussions.” 

New Jersey Tazes on Railroads.—A report from Trenton, N. J., says: 
“Completed assessments against the railroads of New Jersey for 1924 taxes 
have been filed with the State Controller by the Board of Taxes and Assess- 
ments. The total assessment is $40,637.876. which is an increase of $22,- 
433,721 over the 1923 assessment. This is the tax on what is known as 
first and second class railroad property. The tax to be paid by the railroads 
will amount to $16,292.684. an increase of $1,086.655 over the 1923 tax. 
The levy this year is the highest in the State's history. Of the total re- 
ceived, $9,473,748 will go for State purposes and $6,818,684 will be paid 
back to the local taxing districts for purposes of local budgets. The largest 
ussessment against any one railroad system is the Pennsylvania RR., which 
will have to pay a total tax of $4,553,751 on a total valuation of $125,235,- 
979."" “New York Evening Post’ June 5, p. 26. 

Wage Adjustments.—Chesapeake & Ohio Ry. Co. has granted wage in- 
creases of from 30 to 36c. a day to conductors. switchmen and brakemen. 
‘The increase is retroactive to May 1. ‘‘New York News Bureau Associa- 
tion”’ June 3. 

Gulf Mobile & Northern R®. and Seaboard Air Line have granted wage 
increases ranging from 2c. an hour to $11 a month, to maintenance of way 
employees, effective Apri] 1 and May 1, respectively. ‘‘Wall Street Jour- 
nal’ June 4. 

Staten Island Trolley Conductors and Motormen Demand 80c. per Hour .— 
Richmond Light & RR. Col employees vote to arbitrate rather than strike, 
but demand increase of 20c. per hour, for an eight-hour day, time-and-a-half 
for overtime and two weeks’ vacation per year with pay. ‘‘New York 
Times’’ May 30, p. 30. ’ 

Authorized Statisiics.—The Car Service Division of the American Railway 
Association on June 4 issued the following: , 

Freight Car Repair.—Freight cars in need of repair on May 15 totaled 
182,144, or 8% of the number on line, an increase of 2,869 over the number 
reported on May 1, at which time there were 179,275, or 7.9%. Of the 
total number in need of repair on May 15, reports showed 135,237, or 5.9%. 
in need of heavy repair, an increase of 3,628 compared with the number {n 
need of such repair on May 1. Freight cars in need of light repair totaled 
46,907, or 2.1%, a decrease of 759 compared with the number on the first 
of the moneth. 

Locomotive Repair.——-On May the railroads of the country had 11,866 
locomotives, or 18.4% of the number on line, in need of repair, an increase 
of 426 over the May | total. -Of the number in bad order, 6,366, or 9.9%, 
required classified repairs, an increase of 261 within the two weeks; while 
5,500, or 8.5%, needed running repairs, a gain of 165. Rialroads on 
May iS had 6,225 serviceable locomotives in storage, an increase of 146 
since ay l. 

urine the first half of May, 29,353 locomotives were repaired and 
turned out of shops, compared with 29,691 during the last half of April. 

Matters Covered in ‘Chronicle’ May 31.—(a) Railway revenue gare <4 
increasing again but continues much below that of 1923, p. 2635. (b) 
Western Maryland RR. workers reject wage counter proposal, p. 2664. 


American Electric Power Co.—Purchase of Common 
Stock by American Gas & Electric Co. and Appalachian 
Power Co.— 


A circular letter addressed to the holders of the Common stock under 
date of May 28 1924 reads in substance: 
™.‘'This is to advise you that American Gas & Electric Co. and Appalachian 
Power Co. and such parties as they may associate with themselves have 
inade a conditional agreement to purchase not less than 75°, (approxi- 
mately 142,000 shares) of the Common stock of American Electric Power 
Co. outstanding in the hands of the public at a cash price of $362 50 net per 
share and that arrangement has been made whereby this offer at the same 
price has been extended to all holders of Common stock. 

“The agreement provides among other things that the stock must be 
deposited within 15 days from the date hereof (May 28) with the Bank of 
North America & ‘Trust Co., Philadelphia, as depositary, the purchasers 
having the right at the expiration of that time if less than such 75% of the 
shares shall have been deposited to terminate the agreement, but it may 
extend the same to not exceeding 30 additional days. The agreement 
further makes the sale subject to the purchasers being satisfied as to certain 
legal matters and as to their being furnished with certain financial data. 

‘The undersigned directors acting in their respective individual capacities 
will immediately deposit their stock for sale under the agreement at $62 50 
net per share, and believing such sale to be advantageous and desirable at 
such price recommend that you forthwith deposit your shares for sale on 
the same basis. : 

“The only charge which will be made to any depositing stockholder will 
be for the necessary transfer stamps if the sale of his stock is consummated. 

“Tf the sale is consummated you will be notified of the fact and payment 
for your shares will be made promptly therefor at $62 50 net per share 
upon the surrender of your deposit receipt. If for any reason the sale is 
not consummated your shares will be returned to you without charge upon 
surrender of your deposit receipt. Unexchanged certificates for Common 
stock of American Kailways Co. or fractional! certificates therefor will be 
accepted for deposit and sale under the agreement.”’ : 

(Signed, Van Horn Ely, John Gribbel, Chas. R. Miller, Alexander C. 
Robinson, deB. K. Seeley, Edward B. Robinette, T. W. Wilson, James E. 
Gorman, Lewis L. Dunham, John J. Henderson, Charles F. Conn, Walter 
H. Lippincott, E. Clarence Miller, C. L. 8. Tingley and Robert M. Feustel.] 

A Philadelphia dispatch June 4 says: ‘‘Announcement that additional 
interests will probably participate with American Gas & Electric Co. and 
Appalachian Power Co. in the purchase of the American Electric Power Co. 
is taken to mean that the properties of the latter company will eventually 
be divided among the various purchasers. American Electric Power 
properties ure scattered over widely separated territories and the American 
Gas & Electric Co. and its affiliations were willing they should be appor- 
tioned in such manner as to suit local] interests operating in those territories. 
The Appalachian Power Co., associated in the purchase, operates in West 
Virginia, and may acquire the Roanoke, Lynchburg and Salem properties 
of the American Electric Power in West Virginia.’’—V. 118, p. 2702, 2571. 


Baltimore & Ohio RR.—A pplication to Issue Bonds.— 

The company has =pplied to the I.-S. C. Commission for permission to 
issue $4,160,000 69 Kef. & Gen. Mtge. bonds. The carrier proposes to 
pledge the bonds from time to time as collateral for short-term loans to 
reimburse the treasury for expenditures to April 30 1924, for additions, 
extensions and improvements. It also requested permission to issue and 
pledge $720,000 bonds of subsidiaries.—V. 118, p. 2703, 2434. 


Barcelona Trac., Light & Power Co., Ltd.—Coupons.— 
The holders of the 7% Prior Lien ‘‘A’’ bonds were notified May 19 last 
that interest coupon No. 18, due and payable June 1 1924, will be paid on 
or after June 2 at the Bank of Scotland, 30 Bishopsgate ,.London, England, 
and at the Canadian Bank of Commerce, 23 King St. West, Toronto. 
Payments will be made in Toronto in Canadian currency at the current 
ate of exchange. 
rahe Seideee et the 6% First Mtge. bonds were also notified that in re- 
spect of the interest due and payable, 14% will be paid at the Bank of 
Scotland, England, and at the Canadian Bank of Commerce, Toronto, 
on or after June 2, in full discharge of the half-year’s interest due on June 2 
1924, against surrender of Coupon No. 25. Coupons of the face value of 
10s. will accordingly entitle holders to receive 6s. and coupons of the face 
value of £2 10s. will entitle holders to receive £1 10s. Payments will be 
made in Toronto in Canadian currency at the current rate of exchange.— 
V. 117, p. 2431. 


Brooklyn-Manhattan Transit Corp.—U. 8S. Supreme 
Court Dismisses City Subway Appeal—Holds It Lacks Juris- 
diction in Dual Contract Case, Which Board Wants Tried in 
State Courts.— 


| 
| 


| Transit Corp. 


_ The _U. 8. Supreme Court on June 2 dismissed the appeal in the case of 
New York City, the Transit Commission and its members against Lindley 
M. Garrison, as receiver of the New York Municipal Railway Corp. and as 
receiver of the New York Consolidated RR. and the New York Rapid 
The Court ruled that it was without jurisdiction. 

_The decree appealed from was by the U. 8. Federal District Court of 
New York and granted the petition of the New York Rapid Transit Corp. 


| for leave to intervene as a plaintiff in a suit brought by Lindley M. Garrison 





as receiver against New York City and the Transit Commission for the 
specific performance of a contract known as Contract No. 4, which provided 
among other = for the construction by the city and lease to the New 
York Municipal Ry. Corp. of certain rapid transit terminals. 

The decision involved a suit for $30,000,000 originally brought by the 
old Brooklyn Rapid Transit Co., before its reorganization, against the city 
for breach of contract in not completing the Brooklyn Eastern District 
subway and the Nassau Sreet subway, Manhattan, as provided under 
“Contract No. 4,"’ the dual subway contracts made in 1913. Lindley M. 
Garrison was receiver of the B. R. T. at the time the suit was begun. It 
was brought in the Federal courts because the complainants, the B. R. T. 
and the Westinghouse Electric & Manufacturing Co., were residents of 
different States. The complainants contended that because of the failure 
of the city to complete the two subways mentioned, they had suffered loss of 
revenues amounting to $30,000,000, and sued for that amount of damages. 

The Transit Commission joined the city in intervening in the case, after 
the reorganization of the B. R. T. into the B.-M. T., and sought to have 
the action transferred from the Federal courts to the State courts, contend- 
ing that all parties to the suit were now residents of New York State. The 
lower courts decided against the city 2nd the Commission and the case was 
taken to the Supreme Court. 

The case was on the calendar in the New York Federal courts June 1, but 
was postponed. An adjournment was taken at the request of the Corpora- 
tion Counsel, who was unable to appear.—V. 118, p. 2436. 


Buffalo & Lake Erie Traction Co.—Plan Operative.— 

The hoJders of the Ist & Ref. Mtge. 5% 30-year Gold bonds are notified 
that the reorganization committee have declared the plan of reorganization 
operative and effective. See plan in V. 118, p. 1770. 

Buffalo & Susquehanna RR.—No Extra Dividend.— 

The directors have declared the usual quarterly dividend of 134% on 
the outstanding $3,000,000 Common stock, par $100, payable June 30 to 
holders of record June 15. During the four quarters in 1923 and on March 


31 1924, extras of 2'4% each were paid on the Common stock in addition 
to the regular quarterly dividends of 144 ©%.—V. 118, p. 2036. 


Cape Girardeau & Northern RR.—Sale of Road.— 


The property of the company is to be offered for sale at public auction 
oy | 2 at the upset price of $750,000. The line may be sold either in whole 
or in part.—V. 113, p. 1052. 


Chicago Indianapolis & Louisville Ry.— Bonds Offered. 
~Potter & Co. and Harris, Forbes & Co. are offering at 
9816 and int., to yield over 6%, $1,000,000 Ist & Gen. Mtge. 


6% Gold Bonds, Series “B’’ of 1916. Due May 1 1966. 
_ Listing.—Previous issues of these bonds are listed on the N. Y. Stock 
Exchange and application will be made to list these bonds. 

Company.—As the ‘‘Monon” route, operates a direct main short line 
from Chicago to Indianapolis and to Louisville, with another main line to 
Michigan City. It serves a rich agricultural even fd and reaches over 
its own lines extensive coal fields and large areas of high grade Indiana 
limestone from which it receives a heavy tonnage. It enjoys a a 
vassenger business between Chicago and Indianapolis than all compet: 
ee and does a profitable business between Chicago and French Lic 
Springs. 

The Louisville & Nashville RR. and the Southern Ry. have since 1902 
jointly controlled the ‘‘Monon” through ownership of a substantial majority 
of its capital stock. The ‘‘Monon”’ furnishes these roads with a direct 
connection to Chicago and exchanges a valuable tonnage with these com- 
panies. 

Security.—Bonds are secured on the entire property of the company 
subject to $16,903,000 closed prior lien bonds. his property, in addition 
to 618 miles of main track, includes valuable ownership interests in terminal 
facilities in Chicago, Louisville and Indianapolis, the Kentucky and Indiana 
double track bridge over the Ohio and the equipment owned by the company. 

Earnings 12 Months Ended Dec. 31. 


Gross Oper. Applic. to Int. on 
Revenue. Int. Charges. Funded Debdt. Surplus. 
ee $11,017,274 $1,710,609 $996 345 $714,264 
1919 __ - 12,355,827 1,576,532 986 567 589,965 
1921 --. 15,162,870 1,421,269 1,035,530 385,739 
. Seo 16,031,586 1,917,549 1,197,289 720,260 
ee 17 ,923 ,547 480,786 1,214,280 1,266,506 


: 2, 

This Issue.—Authorized, $40,000,000, including series ‘‘B'’ there will 
be $7,261,000 outstanding in the hands of the public. Of the un-issued 
bonds, $16,172,000 are reserved to retire underlying liens and $963,000 
may be issued to retire Equip. bonds at the rate of only 60% of their face 
amount, the remaining 40% to be paid out of earnings. The balance of 
the authorized issue may be issued for only 80% of the cash cost of additions, 
improvements and acquisitions as defined in the indenture. 

The I.-S. C. Commission on May 24 authorized the company to sell 
$13,000,000 Ist & Gen. Mtge. 6% Gold bonds, series ‘‘B,’’ at not less than 
96 and interest. The report of the Commission says: 

“The applicant represents that since May 1 1924 its cash on hand has 
averaged less than $250,000, and that during the same period unpaid 
audited vouchers in the hands of its treasurer have not been less than 
$1,000,000. The applicant is therefore in need of funds to replenish its 
cash reserve and also to care for bond interest amounting to $560,000 due 
July 1 1924. It is therefore proposed to sell these bonds to Potter & Co., 
New York City, at not less than 96 and interest, with a provise that the 
applicant shall share to the extent of one-half of the proceeds from their 
walt int excess of 98% of the face value and accrued interest.’’—V. 118 
p. 2571. 


Chicago Milwaukee & St. Paul Ry.— Definitive Bonds.— 
The Nationa! City Bank of New York, as trustee, has received from the 
company $14,000,000 of permanent 10-Year 6% Ist Mtge. bonds, secured 
Gold loan of 1924 for exchange of outstanding temporary bonds. The 
exchange will be made at the transfer department of the bank, 60 Wall St., 
N. Y. City. (See offering in V. 118, p. 201.)—V. 118, p. 2431. ae, 


= . 

Chicago & Northwestern Ry.—Sceks Bond Issue.— 

The company has asked the I.-S. C. Commission for authority to issue and 
sell $3,150,000 Gen. Mtge. 5% bonds at not less than 98% and int., pro- 
ceeds to be used to reimburse the company’s treasury for expenditures in 
making additions, betterments, &c.—V. 118, p. 2703, 2563. eer ee | 
5, ChicagotSurface]Lines.— A greement}Reached ‘on\Purchase. 

Mayor Dever and representatives of the Chicago Surface Lines have 
agreed on the price to be paid by the city in case it acquires the local street 
railway properties. 

The city is to make payment in Schwartz plan certificates and is to have 
the option to purchase under either of two plans. The first of these pro- 
vides for a purchase price of $162,500,000, which covers not only the 
physical properties but includes the renewal and depreciation fund aggre- 
vating $14,000,000, the damage guarantee fund aggregating $5,000,000 and 
real estate valued at $2,000,000 owned by the Surface Lines but not used 
for transportation purposes. The second plan provides for payment of 
$137 500.000 for the physical property alone, excluding the above items. 
Under the latter plan the present owners would retain the special funds 
aggregating $19,000,000 in cash and the $2,000,000 of real estate. 

The Mayor proposes to refer the question to the City Council before the 
summer vacation and hopes to secure a prompt decision from that body. 
(Chicago ‘‘Economist”” May 31.)—V. 117, p. 1992. 


Cleveland & Pittsburgh RR.—Stock A pplication.— 

The company has applied to the I.-S. C. Commission for authority to 
issue $9,928,850 4% Special Guaranteed Betterment stock, to be delivered 
to the Pennsylvania RR. at par in partial settlement for additions and 
improvements made to the Cleveland line by the Pennsylvania during 
1918. 1919, 1920, 1921 and 1922.—V. 109, p. 1079. 











Continental Passenger Railway Co.— Dividend.— 
The Philadelphia Stock Exchange on May 29 announced the declaration 
of the semi-annual dividend of $3 per share, payable June 30 to holders 
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of record May 31, less 38 cents per share to cover first and second quar- 
terly installments of the 1923 income tax # p 2. 


2b: 

Erie RR.—Bond Issue.— 

The company has applied to the I.-S. © 
pledge $2,000,000 Consol. Mtge. Gen. Lien bonds and $4 
Impt. Mtge. bonds and to issue and pledge $8,200.000 Ref. & Impt. Mtge. 
bonds The carrier proposes to pledge the bonds with the Secretary of 
the Treasury as additional collateral security for loans to it under Section 


11% 


Commission for authority to 
992,000 Ref. & 


210 of the Transportation Act V. 118, p. 2572, 2179 
Federal Light & Traction Co.--Bal. Shot Feb. 29 1924. 
Asset Liabilitic 
Stocks & bonds of subs. $14,791,948 Preferred stock, 6 $3 693 .282 
Securities of other cos 1.347 Common stocl x4,.150,000 
Office furn. & fixture 18.690 Long term debt 9 220,500 
Sinking fund cash 72.667 Account payable _8,949 
Notes receivable 11.678 Coupons payable 273,823 
Cash on hand & in ban! 72,985 . Tax liability 21 406 
Cash on deposit to pay Reserve for auditing 1 055 
coupons 273.823 Reserve for contingencie 29 305 
Miscell. accts. receivable 15,893 | Res. for pref. dividends 167 899 
Secured call joans 125,000 Surplu 994,704 
U. 8. Liberty bonds 9 923 
Due from subsid. cos 2 037 SO - - —— 
Unadjusted debits 1,129,071 Total (each side $18,560,924 
x Represented by 54,500 shares of no par value.—V. 118, p. 2703. 


Georgia Railway & Power Co.—Bonds Sold.—-Drexel & 
Co., Philadelphia, have sold, at 98 and interest, to yield 
about 6.15%, $3,000,000 30-Year 6% Gen. Mtge. Gold 
Bonds, Series of 1924. 


Dated Apri! 1 1924. Due April | 1954 interest payable A. & O. 1 at 
Bankers Trust Co New York, trustee, without deduction for Federal in 
come taxes not exceeding 2% ., Penn. Siate tax and the State tax in Conn. 
not exceeding 4 mills annually, and the Mass. income tax not exceeding 6% 
per annum on income derived from the bonds refunded Rede ma ble all 
or part on any interest date on not less than four weeks’ notice at a premium 
of 7, to and including April 1 1954; thereafter at a premium of 5°, to and 
including Apri! 1 1944; said premium to be reduced by of 1‘) commencing 
Oct. 1 1944, with a like additional reduction commencing on Oct. 1 of each 
vear thereafter until maturity; in each case with accrued interest Denom 


$1,000 and $500 c*. 
Data from Letter of H. M. Atkinson, Chairman of the Board. 
Owns and operates an extensi\ nerating and 


Company. e hydro-electric g¢ 





distributing system, supplying electric light and power in the northern por 
tion of the State of Georgia, including city of Atlanta, and 59 other 
municipalities and their vicinities, and ing a population of over 760,000. 
Company leases and supplies with electricity under power contract the 
Georgia Railway & Electric Co ich owns the electric, g and street rail 
way Dusiness in the city of Atlanta, and the largest power customer in 
(;eorgia 

Upon the completion of new 20,000 k. w. hydro-electric generating 
plant, which will be provided for from » procecds of the sale of these 
bonds, the company will have a total hydro electric generating capacity of 
160,000 k. w The new development, which it is expected will be completed 
in the fall of 1924, will be served by water from the company's two large 
storage reservoirs, the water being subsequently utilized suce ively by 2 
hydro-electric plants of the company now in operation, which have generat 


w. and 50,000 k. ¥ 
share in a direct fir 


-— ly 


capacities of 72,000 k 

Security These bond 
now or hereafter owned (subject on a minor pa 
bonds) through deposit with the trust¢ al 
and Ref. Mtge. 5 Sinking Fund Gold 


respt vely. 
nortgage on all the propert; 


rt to &1.400,.000 undertving 





of 


1 equal amount of the First 
2 Bond =) (5° bonds of the 
Series of 1924 are also secured ecnally and ratabl: 


i “— 
210,500,000 addi 
tional general mortgage bonds by direct mortgage on the 
a . , 


i 


witt 
C entire property of 


proper compensation apart from the value of the 
removed structure The city’s contention is that the franchise existed only 
so long as trains were operated over the spur and that for several years the 
Manhattan and Interborough companies lost money through the operation 
of the 42d St. shuttle from Third Avenue to the Grand Central. 


these rights without 


Otis V. Hovey. of the American Bridge Co., a witness for the Inter- 
borough. fixed a value of $155.000 on the removed structure, of which he 
figured $68,000 for 630 tons of wrought iron. J.C. Backinbridge, formerly 
connected with the Brooklyn Ravid Transit Co., testifying for the city, 
said he thought $57 .000}would be adequate compensation for the structure. 
- 115, p. 2572, 2437. 

Interstate Railways Co.—Coll. Trust Ctfs. Reduced.— 

The Philadelphia Stock Exchange on May 26 reduced the amount of 
Coll. Trust 4s due 1943 from $9,970,000 to $9.470,000—$500 ,000 reported 

Fe Bae 4 


acauired by the company and canceled , p- 2652 
Kansas City & Northwestern Ry.—Court Orders Sale.— 
The sale of all property of the company in Gage County, Neb., has been 

ordered by the District Court at Beatrice, Neb. to pay for back taxes since 

1914 which amount to approximately $9,000. The sale is to be held on June 


Ah 


A 


26. Since all equipment has been removed, the sale will involve only the 
tracks and the station at Virginia, Neb.—V. 118, p. 2179, 1665. 


eae - 
Key System Securities Co.— Note Issue.— 
4 bonded indebtedness of $2,500,000 has been created by the company, 
a holding company for the Key System Transit Co. The indebtedness 
takes the form of 6°, notes dated July 1 1925, maturing in 10 years. The 


notes are secured by a collateral trust agreement on property held by the 
company. L ro 
Directors of the company are: W. I. Brobeck, Pres.; F. W. Frost, Sec.; 
W. R. Alberger, Howard A. Judy and A. L. Whittle.—V. 117, p. 2890. 
Long Island RR.—Eyguip. Trusts Sold.—Kuhn, Loeb & 


T 
' ‘ + oe ne we / 
Co. recently placed privately $1.875,000 5°, Equip. Trust 
Certificates, Series “F.”’ 

Dated April 1 1924; due $125,000 each April 1 1925 to 1939 both incl. 
Divs. payable A. & O. at the office of the trustees in Philadelphia or at their 
agency in New York, without deduction for any tax, assessment or other 
Governmental charge (other than Federal income taxes), which the company 
or the trustees m: be required to pay or to retain therefrom under any 
present or future law of the United States of America or of any State, 
county, municipality or other taxing authority therein. Fidelity Trust Co., 
Phila., trustee. Denom. $1,000 c*. The principal of the trust certificates 
and dividends thereon will be unconditionally guaranteed by endorsement 
thereon by the Long Island RR 

There will be vested in the trustees title to new equipment costing not 
less than $2,358,000. including following: 4 Class G-5-S passenger 
locomotives: 5 Class C-51-SA switching locomotives, and 60 Class MP-54-€ 


y 


the 











steel motor passenger cars V. 118, p. 2704, 2304 

Maine Central RR.—Fqwp. Fru Offered._-hidder, 
Peabody & Co. and Harris, Forbes & Co. recently offered at 
prices ranging from 100.19 and div. to 101.02 and divy., to 
vield from 4.75% to 5.40%. ‘cording to maturity, $1,300,- 
000 Equip. Trust 519°; certificate Issued under the 

“4:2 - ; 

Philadelphia plan. 

State Street Trust Co., Bosto trustes Denom. $1,000 c*.*" Dated 
June 2 1924. Maturing each 6 months Dec. 1 1924 to June 1 1939, both 
incl. Divs. payable J. & D the office of the trustee. : 

Payment of certificates and dividend warrants at maturity is guaranteed 
by the Maine Central RI! teeta 

ej 


> 
. 
issued to provide 








These certificates for part of the cost of the standard 
new railway equipment consistine of 250 steel underframe box cars, 100 
steel gondola coal cars, 4 steel smoking cars, 4 combination all-steel baggage 
and mail cars, 2 passenger engines, 6 Mik ») engines, 6 steel passenger cars. 

The certificates represent practically 76° of the above stated cost,*the 
remaining 24°, being provided by the company V. 118, p. 2572, 2179. 


Minneapolis & St. Louis RR.— Defers Inierest.— 

The Committee on Securities of the New York Stock Exchange having 
reccived notice that the interest due June 1 on the $7,650,095 Iowa Central 
Ry. ist Mtge. 5% Gold bonds, due 1938, will not be paid, on said date, 
rules that until further notice bonds be dealt in ‘‘flat’’ and to be a delivery 
must carry June 1 and subsequent coupons. The committee further rules 





thecompany. The First & Ref ‘ mds are limited to $50,000,000, of 
which $25,854,000, including those deposited under the general mortgage 
bonds, will have been issued on completion of tl financing bv operation 
of a sinking fund approximately $10,000,000 of the Fir & Ref itge 
bonds should be retired by maturity in 1954 

Valuation The value of the properties owned, as appraised by Parsons 
Klapp. Brinckerhoff & Douglas, engin: of Jan. 1 1922, w $49, 
571,000. Expenditures for additions since hat date. together with the 
proceeds of these bonds, aggregate $11,077,000, making otal of S51.- 
648,000, 

Earnings Yea Ended April 30 
192: 124. 

Gross revenue $15,467,500 $16,714,400 
Operating expen ind ti 10,750,415 11,126,913 

Net earnings $4,717,087 $5,587,487 
Rentals $1,967,591 
Annual interest on funded debt ncludin is issue 1,537,700 

Balance $2 O82 .396 

Of the net earnings approximately 82°, is derived from ie electr 
steam heat and gas business and 18°, from the railway 


{ 


For the year ended April 30 1924 net earnings of the company from it 

owned properties alone were $2,609,806, or $1,072,106 in of the 
amount required for bond interest had the present issue been outstanding. 
The leased properties, after deduction of rentais, in the same period pro 
duced additional income of $1,010,290, making total earnings of more than 
$2,082,396 in excess of rentals and bond interest requirements had thes« 
bonds been outstanding. 

Capitalization (Outstanding upon Completion of Present Finencing). 
Common stock $15,000,000 
First Preferred 8° Cumulative stock 3,900,000 
Second Preferred 46, Non-Cumulative stock 10,000,000 


excess 


General Mortgage 6s, Series of 1924, due 1954 3,000,000 
do 6% Series of 1923, due 1948 3,000,000 
do 6% Series of 1922, due 1947 3,500,000 
do 7% Series of 1921, due 194] . 4,000,000 

First & Ref. Mtge. 5s, 1954- x12,354,000 


Underlying bonds (including $178,000 in sinking fund) 1,400,000 

x Inciuding $643,000 held alive in sinking fund, but not including $13,- 
500,000 pledged under an equal principal amount of Gen. Mtge. bonds. 

Pur pose.—Proceeds will be used in payment for additions and improve- 
ments made and to be made to the company’s generating and distributing 
system and other water power development including the completion of the 
20,000 k. w. Terrora development, which is now so far advanced that it 
should be in complete operation in the fall of 1924. The entire output of 
this development will be absorbed as soon as it becomes available.— 
V.118, p. 2437, 1772. 


Glenmora & Western Ry.—Abandonment of Line.— 

The I.-S. C. Commission on May 26 issued a certificate authorizing the 
abandonment, as to inter-State and foreign commerce, of the company’s 
line of railroad in Rapides Parish, La., extending from McNary in a general 
northerly and easterly direction to Holdup, a distance of 17 miles.— 
V. 118, p. 1910. 


Hestonville Mantua & Fairmount Passenger RR.— 
i The Philadelphia Stock Exchange has authorized the listing of $1,247,500 
ee Mortgage gold bonds. See offering in V. 118, 
p. ‘ " 


Illinois Power & Light Corporation.— 

It is announced that Edwin O. Brown, manager of the properties of the 
corporation at Galva, Ill., will succeed D. W. Snyder Jr. as manager of the 
company’s utilities at Bloomington, Ill.—V. 118, p. 2704. 


Interborough Rapid Transit Co.— 

_ Hearings on the compensation which the company shall receive from the 
city for the recently torn down 42d St. spur of the Third Avenue elevated 
line running to the Grand Central Terminal were resumed before Justice 
O'Malley in the New York Supreme Court June 2. It is contended by the 
Interborough that the easement on the 42d Street property, held by the 
Manhattan Elevated Ry. Co., was worth between $2,500,000 and $4.000,- 

The company sets forth that its use of the roadway was obtained by 
deed and was not only a franchise and therefore it cannot be deprived of 


that contracts in bonds maturing on June 2 shall be settled on basis of com- 





lt 


| 1 rt ’: ? > ‘ 

| puting six months’ interest onl) V. 118, p. 2437. 

| 

° P ope - a , ' 

| Missouri Pacific RR.—New Chairman of Board.— 

} William Henry Williams. Chairman of the executive committee, has 
been elected Chairman of the board of directors, succeeding Benjamin I 
Bush, who resigned. r. Bush will contin director of the company. 


-V. 118, p. 2704. 
Monongahela West Penn Public Service Co.—New 
Subsidiary Company. 
With an authorized capital stock of $100,000 


the Washington County 


Licht & Power Co. has neen chartered in Ohio. Incorporators: Henry 8S. 
Newton, James Hl. Triesler, William Taylor, Elva Martin and A. T. Wil- 
liamson. This subsidiary was organized to operaie all of the com- 


pany’s power and lighting interests on the Ohio side of the river at and 
in the vicinity of Marietta. It does not represent any change in ownership, 
merely being a compliance with the Ohio laws.—\V. 118, p. 2305. 

Re port .— 


(in Merican Gold Pesos). 


yf 
Aw A 


National Rys. of Mexico. —Annu 
Financial Statement for Years ended June 30 


1923 1922. 1921. 

Exp. of Mex., N. Y. & London offices 534,801 528,781 430,021 
Taxes in Paris, &c R 190,729 192,979 195,626 
Int. on sundry obligations SO .674 60,450 107 ,458 
Int. on fund. debt, equip. & coll. trust 

and notes payable 1,840,762 21,840,762 21,875,977 
Debit balance of exchange account 3,468 . |) (se 
Install. ace’t sink. fd. Pr. Lien 4'.s 2,289 434 2,289,434 2,288 434 

Total - - amie 24,939,868 24,912,887 24,898,517 
Credit bal. of exchange account : 2,422 
Int. & divs. on securities owned 616,603 595,218 573,834 
Int. on pending amts. spent in con- 

struction of new lines 493,216 469.729 447 ,361 
Miscellaneous earnings - - - - - -- 564,489 537 ,27 410.2 





1,602,221 1,433,858 
23,310,666 23,464,659 
216,231,317 192,918,018 


1,674,308 
23,265,560 
- - 239,520,461 


Total credits 
Balance, deficit 
Total profit and loss deficit - 
—V. 118, p. 2437, 2305. 


Newport Electric Corp., Providence, R. I.—New Offer. 

A new offer of $42 a share has been made for the Common stock of the 
corporation. The offer made some weeks ago for the Common stock 
(V. 118, p. 1268) fell through when the funds of the party making the offer 
were not forthcoming. 

A circular mailed to all stockholders says that in case holders of at least 
8214% of the Common stock accept the offer, and the purchaser does not 
carry out his obligation to purchase, stockholders will receive back their 
stock and in addition $5 per share in cash which has already been deposited 
with the company —_ Stockholders who accept must deposit their stock on 
or before June 16. The letter is signed by the following: Jesse H. Metcalf, 
Henry D. Sharpe, Frank D. Lisle, Howard R. Adams and Albert H. Poland. 
—V. 118, p. 1268. 

New York & Queens County Ry.—NMore Time.— 

Justice Joseph Aspinall, sitting in the Queens County Supreme Court 
June 4 granted a third adjournment until June 14 of the hearing on the 
motion of Gen. Lincoln C. Andrews, receiver for the company, for an order 


permitting the company to abandon its franchise and close down the opera- 
tion of the road. This action was taken at the request of Assistant Corpora- 
tion Counsel Vincent Victory, who asked for at least a week's time for con- 
— of negotiations between the company and the city.—V. 118, p. 
2438. 
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North Carolina Public Service Co.—Acquisilion.— 


: The company has purchased outright all the property of the Piedmont 

Power & Light Co., operating in Gibsonville, Elon College, Burlington, 

~"s, Haw River, Melbane and adjacent territory in North Carolina. 
, p. 2305 


Northern Pacific Railway.—Land Grants’ Case.— 

The conference report adopted by the House directing the Secretary 
of the Interior to suspend the issuance of patents of lands to the Northern 
Pacific until March 4 1926, unless the time is extended by Congress or unless 
the matter is pending in court, has been approved by President Coolidge. 
The resolution also provides for the appointment by Congress of a joint 
commission to investigate Northern Pacific RR. land grants.—V. 118, 
p. 2705, 1912. 


Pennsylvania-Ohio Power & Light Co.—Wages.— 

The company has renewed for one year the wage agreement with the car- 
men on the basis of the scale which expired May 31 1924. After one year's 
service men will receive 57 cents an hour and operators of one-man cars 
62 cents an hour, the same rates as under the old agreement.—V.118, p.2439. 


Pere Marquette Ry.— Abandonment of Branch Line. 

The I.-S. C. Commission on May 26 issued a certificate conditionally 
authorizing the company to abandon its Buchanan branch in Berrien County 
Mich., about 25.69 miles —V 118. p. 2705, 243: 


Pittsburgh Shawmut & Northern RR.- 
é ertificate s.— 

Holders of certificates of indebtedness of Frank Sullivan Smith, as re 
ceiver of the company are notified by John D. Dickson, receiver that they 
should surrender their matured certificates at the Irving Bank-Columbia 
Trust Co., 60 Broadway, New York City, on June 1 1924, or as soon there- 
after as possible, and receive in exchange therefor new certificates dated 
June 1 1924, in the amount of 70%, of the old certificates and a cash payment 
of 30%, together with interest on the matured certificates from the last 
interest date to June 1 1924.—V. 118, p. 2180. 


Portsmouth Street RR. & Light Co.—Bonds Called.— 


All of the outstanding ($325,000) Ist Mtge. 6° Serial Gold bonds, dated 
July 1 1914, except $25,000 which mature July 1 1924, have been called 


Re ce li ers 


for payment July 1 at 102% and int. at the Guaranty Trust Co., 140 
Broadway, N. Y. City.—V. 118, p. 795 
Public Service Ry. (N. J.).—Abandons Trolley Line. 


Permission has been granted by the New Jersey 
abandonment by the company of the operation of its cars on what is known 
as the Kenilworth line, extending from Westfield Ave. and Grand St., 
Roselle Park, to 20th St. and New Orange Boulevard, Kenilworth, N. J. 
Through bus service has been established between Elizabeth, Roselle Park, 
Kenilworth and Cranford, N. J See also V. 118, p. 2439, 2706. 


Pubiic Service Transportation Co.— 7o Reduce Fares. 

The company has advised the New Jersey P. U. Commission that begin- 
ning June 8 next a 5-cent fare would be put into effect on eight of its bus 
lines in Camden, N. J., instead of 7 cents, previously existing.—-V. 118, p. 
2706. 


Reading Co.—Second Pref. Siockholders Bring Suil.— 

Thos. Raeburn White and Henry P. Brown. counsel for William B. 
Kurtz, Madge Fulton Curtz, Walter I. Cooper, Elmer A. Hazard, Pauline 
C. Rebman, trustee, Walter I. Cooper and Paul C. Rebman, executors of 
the estate of Isaac Cooper, Elizabeth R. Clark. Chas. B. Fritz, William P. 
Jackson and Randall Chase filed suit June 3 in Court of Common Please, 
No. 1, at Philadeiphia, against the Reading Co., and Joseph E. Widener 
under the Act of June 18 1923. The plaintiffs own 13,400 shares of the 
second preferred stock. 

The plaintiffs aver that the separation and division of the Reading Co. 
under the modified plan constituted a dissolution and liquidation of the old 
company and the holders of preferred stock of the old company were entitled 
to an equal pro rata distribution of al! the assets of the old company and 
that no distinction could lawfully made between the holders of the 
common, first or second preferred stock. 

The plaintiffs claim that under the terms of the merger agreement certifi- 
cates of stock of the old company from Jan. 1 last have been treated as 
stock of new company and that the old company ceased to exist on that date. 
The plaintiffs further contend that it is the intention of the new company 
to pay them as holders of preferred stock of the new company dividends at 
rate of but not exceeding 4% per annum, but it is not intended to pay 
them any other or further dividends in any event. 

The plaintiffs claim that holders of the preferred stock are entitled to 
receive not only amount of said preference but entitled to share equally 
with the common stock in any other or further dividends which may b« 
declared or paid in or for any year after dividends at rate of 4° per annum 


P. U. Commission for 





be 





have been declared and paid on both common and preferred stock in or for 
such year. 

The plaintiffs claim that they consented to the merger only because they 
believed and understood they would receive substantial equality in the 
distribution of the stock of the new company V. 118, p. 2305 


Rochester & Syracuse RR. Co., Inc.—Omiis Div.— 





The directors have voted to omit payment of the quarterly dividend 
due June 15 on the 6% Non-Cumul. Preferred stock. From March 15 
1921 to March 15 1924, incl puorter dividends of 1°; were paid on 
this issue V. 116, pd. 616 

Sullivan County RR.—S8onis Offered.—Paine, Webb 
& Co. recently offered 194°, and int., to vield about 
5.60°7), $375,000 Ist Mtge. 6% Gold bonds. 

Dated April 1 1924, due April 1 1944 Denom. $1,000c* &r*. Interest 
ayable A. & O 1 in Boston. Legal investment for savings banks in 


Massachusetts. 
Data from Letter of President J. H. Hustis. 
miles of important and valuable main-line tras 
il » double-tracked This mileage is located in 
State of New Hamp extending from the State line at Bellows Fa 
Vermont to the State lin ir Windsor, Vermont. It forms an important 
and essential link in the main line of the Boston & Maine between Spring- 


Comnany Owns 25.3 
of which 17.07 mi 





ne 








field, Mass., and Canadian points and also in the Central Vermont RR.’'s 
main route from New London, Conn., to Montreal, Canada. 

Security.—These bonds constitute the company’s only funded debt and 
are a first closed mortgage on the entire property which was valued by the 
Federal Government as of June 30 1914 at $2,100,000, as agair $357 ,000 
Ist (Closed) Mtge. bonds The Ist Mtge. 6s will be outstandins the 
rate of only $14.105 per mile 

Purpose.—Entire proceeds used toward the retirement of $357,000 Ist 
Mtge. 4s, which matured April 1 1924 

Capilalization Upon Completion of Present Financing. 

Capital stock (8% dividend) --_--~__ aes em $500,000 
First Mortgage (Closed) 6s, due April 1 1944 A ae ee 357 000 
Income Account Years Ended Dec. 31. 

1922. 1923. 
Total operating revenue- ------ dk aie ab $815,018 $939,033 
Operating expenses and taxes aa 7 596,730 643 502 
ri ment and joint facility rentals - a 'r.8,976 r.7,04 
Equip t i joint facility rental Cr.8,97€ D 04 
Net railway operating income_ cree cnae  earrae S288 690 
Other income --- ye cointe 666 58 
I i ae aka ay So aS OL wm ci al as $227 SSO $289,248 
Interest, &c., deductions 17.400 17.400 
Balance $210,480 $271,548 


—V. 118. p. 1667. 

Tennessee Electric Power Co.—Debentures Offered.— 
National City Co. and Bonbright & Co., Inc., are of 

t 97 and interest, to yield 6.80%, $1,000,000 15-Year 
inking Fund 644° Debentures. 
Dated June 2 1924. Due June 1 1939 
National City Bank, New York, trustee, 


fering 


€ 
< 


we 


/ 


& D. at 


Interest payable J. 
normal 


without deduction of the 





Federal income tax up to 2%. Redeemable, all or part, on the first day 
of any month on 30 days’ notice at 100 and interest. Denom. $500 and 
$1,000 c*. Penn. Maryland and Conn. tax refunded. 

Issuance.—Authorized by the Tennessee RR. and P. U. Commission. 

_ Company.—Owns or controls, and operates, an extensive system of proper- 
ties engaged primarily in the generation, transmission and distribution of 
electric energy. The electric light and power business contributes more 
than 82% of the aggregate net earnings, the balance being derived from 
railway operations. During the past five years the hydro-electric stations 
have supplied over 95% of the total electric output of the system. 

The field of operation embraces a large part of the State of Tennessee, 
extending nearly 200 miles from east to west and 100 miles from north to 
south, and includes Nashville, Chattanooga, Knoxville and other cities, 
having a total estimated population of 450,000. 

The total kilowatt-hour output for the 12 months ended April 30 1924 
KY .020,000 compared with 393,619,000 for the corresponding period 
Oo 923. 


Earnings Twelve Months Ended April 30. 


1923. 1924. 
Gross earnings Pes _....-.$8,450,864 $9,268,701 
Operating expenses, current maintenance and taxes. 4,701,697 4,880,531 

EES 0 Ee $3,749,167 $4,388,170 
Annual int. charges on $34,726,400 mortgage bonds 

outstanding with the public : yh rate se 1,962,094 
Annual int. charges on $2,000,000 614 % debentures 

(including this issue) - , . 


130,000 


Balance for depreciation, dividends, &c : ayer $2,296 677 

Sinking Fund.—The trust agreement will provide for a sinking fund re- 
quiring the payment in cash to the trustee, in semi-annual installments, of 
$50,000 each year throughout the life of this issue. Such moneys shall be 
utilized in the purchase of these debentures at or below the redemption 
price or, to the extent that debentures are not so acquired, in their redemp- 
tion or payment. The sinking fund thus provides for the retirement of at 
east 75% of the entire authorized issue. 

The electric generating stations of the system have an installed capacity 
of 174,000 electrical h. p., of which 120,000 is in water power plants. 
These capacities do not include a new 53,000 h. p. steam station now 
nearing completion nor 27,000 h. p. additional capacity being installed at 
the Great Fails station. The principal hydro-electric station is located at 
Hales Bar on the Tennessee River and has a capacity of 55,000 h. p. The 
extensive transmission system includes 623 miles of lines on steel tower 
and substantial wood pole construction, over which energy is transmitted 
at high voltages to 60,000 retail customers and to a substantial number of 
important wholesale customers and local distributing companies which in 
turn sell power and light at retail in restricted territories. The railway 
systems in Nashville and Chattanooga comprise 174 miles measured as 
single track, and their equipment includes over 330 cars. 2 

Purpose.—Proceeds will be used to finance additional property expendi- 
tures and to increase the company’s working capital. 


Capitalization Oulstanding in Hands of Public After This Financing. 


Common stock on een eee .. 156,000 shs. 
Second pref. stock (36 a share a year, non-cumulative) 50,000 shs. 


First Preferred 6% Cumul. stock (par $100) ___-—-_- _... *$3,768,900 
do 7% Cumul. (par $100)_._________- TE eres . 6,834,600 
do 7.2% Cumul. stock (par $100).........----- we y701,800 

15-Year Sinking Fund 614% Debentures (this issue) - - -- 1,000,000 

9-Year 64%% Debenture Bonds, due 1933____-_-_- ‘ 1,000,000 

First & Refunding Mtge. Bonds, 6%, due 1947_- 22,027 ,400 

Divisional Lien Bonds, due variously to 1962______------ 12,699,000 


x Includes $405,000 reserved for exchange for a like amount of Nashville 
Ry. & Light Co. (a subsidiary) 5% Pref. stock outstanding with the public. 

y Includes stock for which subscriptions have been received on a partial 
payment plan.—V. 118, p. 2439, 1912. 


Union Depot Co. of Columbus, O.— Tentative Valuation. 
The I.-S. C. Commission has placed a tentative valuation of $1,596,412 
on the compzny’s property as of June 30 1916.—V. 116, p. 2019. 


Union Passenger Railway Co.—Dividend.— 

A semi-annual dividend of $4 75 per share has been declared on the stock, 
payable July 1 to holders of record June 16, less first and second quarterly 
i of the 1923 income tax, amounting to 60 cents per share. 


17, p. 2655. 





Union Street Ry., New Bedford, Mass.-—Annual Report. 
Cal. Years— 1923. 1922. Cal. Years— 1923. 1922. 
Gross earnings. -_ $1,629,019 $1,608,760 Dividends (8%) $195,000 $195,000 
Operating expenses 1,229,072 1,173,138 Balance, surplus- 76,901 94,126 
Miscell. ine. (int.) Cr 5,267 Cr.3,164 Previous surplus 548,566 454,517 
Interest eo 12,250 18,197 Adjust. of acc’ts_- Dr.186 Dr.77 

‘Taxes i 121,063 31,462 ——— 
116, p. 2131. Cr. bal. Dec. 31 $625,280 $548,566 


United Railways Investment Co.—-Bonds Reduced. 

The Philadelphia Stock Exchange on May 26 reduced the amount of 
Ist Lien & Coll. Trust 5s, due 1926 (Pittsburgh issue), from $12,825,000 
to $12,496,000—$329,000 reported as having been acquired for the sinking 
fund.—V. 118, p. 1775. 


Washington Water Power Co.—Tenders.— 

The Farmers’ Loan & Trust Co., trustee, has $27,825 to invest for the 
quarcverly purchase of Ist Ref. Mtge. 5° bonds of 1909, due 1939, for the 
sinking fund, and will receive offers up to June 16.—V. 118, p. 1137. 


West Philadelphia Passenger Ry.—Dividend.— 

A semi-annual dividend of $5 per share has been declared on the stock, 
payable July 1 to holders of record June 16, less first and second quarterly 
installments of the 1923 income tax amounting to 63 cents per share. 


V.117, p. 2655. 

West Virginia Midland RR.—Sale. 

Harry B. Curtin, Clarksburg, W. Va., Gen. Mgr. of the Pardee-Curtin 
Lumber Co.. has purchased the road at receiver's sale for $150,000.— 
V. 118, p. 86 


Western Ohio Ry.—Granied New Franchise.— 

The City Council of St. Mary’s, O., has granted a 20-year extension of 
the company’s franchise for the operation of cars, and for track and equip- 
ment maintenance in St. Marys, O. Freedom from street paving assess- 
ments is an item of the new franchise which differs from the one now in 
effect. Ordinances identical with that adopted by the St. Mary’s Council 
are being placed before councils in other towns served by the road.— 
V. 116, p. 2132. 


Winona Interurban Ry.—‘Sale.— 
James P. Goodrich, forrmerly Governor of Indianz, on May 29 purchased 
the property of the company at a receiver’s sale for $309,369 (see also 
V. 118, p. 2306). 

James P. Goodrich, Pierre Goodrich and Samuel J. Mantel, according to 
a dispatch from Elkhart, Ind., have incorporated the Winona Service Co. 
with 10,000 shares of stock, no par value, to operate the line.—-V. 118,p.2306. 


Winona Service Co.—New Company.— 
See Winona Interurban Ry. above. 


Wisconsin Central Ry.— Securities Authorized. 

The I.-S.C Commission on May 24 authorized the company (1) to issue 
and sell at not less than 97.75 and int., $6,000,000 3-year 5!4°% Secured 
gold notes: (2) to procure authentication and delivery to it of $2,594,000 
ist & Ref. Mtge. 4° bonds, and (3) to pledge $8,000,000 Ist & Ref. Mtge. 
bonds as collateral security for the notes. 

The Commission also granted authority to the Wisconsin Central Ry. 
and the Minneapolis St. Paul & S.S. Marie Ry. to assume joint and several 
obligation and liability to pay int. at therate of 5% per annum on $4.242,.000 
Wisconsin Central Ist & Ref. Mtge. 4°, bonds now held by the Wisconsin 
Central Ry., and on the $2,594,000 of bonds above referred to. 





Authority was also granted to the Minneapolis St. Paul & S. S. Marie 
ty. to assume obligation and liability in respect of the $6,000.000 of secured 
gold notes above referred to, and to sell them at not less than 97.75 


offering in V. 118, p. 17 


(see 


76) and interest. 
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INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most 
developments in the industrial world during the past week, 
together with a summary of similar news published in full 
detail in last week’s ‘‘Chronicle.”’ 

Steel and Iron Production, Prices, &c. 

The review of market conditions by the trade journals formerly given 
under this heading appears to-day on a preceding page under ‘Indications 
of Business Activity.” 

Coal Productioh, Prices, &c. 

The United States Geological Survey's report on coal production, together 
with the detailed statements by the ‘Coal Trade Journal" and the “Coal 
Age,”’ regarding market conditions, heretofore appearing in this column, 
will be found to-day on a preceding page under the heading ‘‘Indications 
of Business Activity.” 

Oil Production, Prices, &c. 

The statistics regarding gross crude oil production in the United States 
compiled by the American Petroleum Institute and formerly appearing 
under the above heading, will be found to-day on a preceding page. 

Prices, Wages and Other Trade Matters. 

Refined Sugar Prices May 24 Warner cut price to 7 MeCahan to 7c. 
(but list price remained at 7.40c.), Pennsylvania to 7e., American to 7c. 
On May 26 the following companies made further reductions to 6.80c.: 
American, Pennsylvania, Federal, National, Warner, Revere and McCahan, 
while Arbuckle's price was 6.85c. perlb. On May 28 Federal reduced price 
to 6.70c. in bulk bags and 6.75c. assorted. 

Prices, Wages and Other Trade Matters. 
Refined Sugar Prices.—-On June 3 Arbuckle reduced price 5 pts. to 6§.50c. 





per [b. On June 4, American, National, Pennsylvania and Warner each 
reduced price 10 pts. to 6.70c. per Ib. On June 5, American, National, 
Pennsylvania and Warner each reduced price 30 pts. to 6.40c. per Ib.; 


Arbuckle, 50 pts. to 6.30@6.345c. per |b.; Federal, 40 pts. to 6.30@6.35c. 
per lb., and McCahan, 40 pts. to 6.40c. per Ib 

Price of Milk During June.—The Dairymen’s League Co-operative As- 
socitaion on June 1 announced the producers’ prices for June milk as fol- 
lows: Class 1 (fiuid milk), $1 86; Class 2A (cream), $1 70 plus skim milk 
value; Class 2B (plain condensed and ice creain), $1 85; Class 2C (soft 
cheese) , $1 85; Class 3 (evaporated, sweetened, condensed and milk powder 
and hard cheeses other than American), $1 55; Class 4A (butter), same as 
usual; Class 4B (American cheese), same as usual. These prices are for 
100 pounds of 3% milk at the 201-210-mile zone, with the usual differentials 
for freight, butterfat and quality. New York *’Times’’ June 2, p. 29. 

Rubber Factory in Providence, R. 1., to Close for 3 Months.—The National 
India Rubber Co. announced at their plant at Bristol! that the Keds division, 
employing 2,100 persons, and their wire division, employing about 450, 
will close down for three months beginning June 2%. Vhen they reopen, 
“the latter part of September,”’ it was announced that they will do so at a 
reduced wage scale. New York ‘‘Times”’ June 5, p. 25. 

Wage Adjustments.—Plasterers’ strike in Detroit, which began May 1 
for $14 a day and a 44-hour week, ended June 5 with the granting of $12 50 
a day for 44 hours a week, or $105 50 for 7-lay week. The compromise 
was reached after builders set 200 non-union plasterers to work. New York 
“Evening Post’’ June 5, p. J. 

Bricklayers in Chicago have secured an advance of 25 cents an hour to 
$1 50 an hour, commencing June 1. This has stirred up other union build- 
ing workers, who are demanding an increase in wages to correspond with 
that given the bricklayers. <A scarcity of the latter as well as of plasterers 
is a prominent feature in the building trade, while there is none as regards 
carpenters and other workers. New York ‘‘Evening Post” June 2, p. 21. 

Ornamental stone work on many buildings in the metropolitan area is 
being held up by a strike of 100 members of the Architectural Sculptors 
and Carvers’ Association, who ask for $14 a day, an increase of $”, and abo- 
lition of pneumatic hammers on soft stone work. New York ‘‘Times” 
May 30, p. 16. 

Wage Agreement Renewed.—Amalgamated Association of Iron, Steel and 
Tin Workers and the Western Sheet and Tin Plate Manufacturers’ Associa- 
tion ended their annual conference June 3 with the announcement that the 
wage scale and working conditions of the past year would be continued, 
the result of a compromise after the men demanded an increase of from 10 
to 40% and the manufacturers refused to grant it. Nearly 30.000 workers, 
mainly in Pittsburgh and points West, are affected. New York ‘‘Times”’ 
June 4, p. 34. 

Strike at Pacific Mills (Dover, N. H.) Ended.—Strike begun last Novem- 
ber isover. The employees have accepted the company’s plan for readjust- 
ment of work with the idea of greater efficiency, and return to work with the 
understanding that there will be no discrimination against the strikers. 
‘Boston News Bureau’’ June 6, p. 1. 

Western Union Asks Injunction Against Strike and Sabotage. 
union conspiracy to force company to adopt closed shop 
“Times’’ June 6, p. 8. 

Garment Strike May Be Averted. 
















(Charges a 


New York 







Federal and State agencies join to effect 








conciliation. Representatives of garment union and employers confer. 
New York ‘‘Times’’ May 30, p. 4. 

Matters Covered in *‘Chronicle’’ May 31.—-(a) New capital flotations in 
April and the four months since Jan. 1, p. 2625. 2630. (b) Strike of 
structural steel workers broken, p. 2656. (c) Wage increase granted to 
iron workers by one firm in Newark, N. J., p. 2636 (d) Coke workers 
accept wage cut—back to 1917 ware scale, p. 2636 (e) W. 8. Silkworth 
former head of Consolidated Stock Exchange, indicted with eight others on 





charges growing out of the failure of the brokerasze firm of Raynor. Nichol 
& Truesdell, p. 2643. (f) President signs immigration bill—cisanproves of 


exclusion provision, p. 2645. 


Adirondack Power & Light Corp.——Debentures Offered. 
—Harris, Forbes & Co., Coffin & Burr, Ine., and E. H. Rol- 
lins & Sons are offering at 991, and int., to vield about 6.20%, 
$5,000,000 6° convertible debentures. 


Dated April 1 1924. Due Apri] 11929. Int. payable A. & O. without 
deduction for any normal Federal income tax to an amount not exceeding 
2% per annum which it may lawfully pay at the source. Callable on any 
int. date on 60 days’ notice at 10244 and int. to and incl. April 1 1925, the 
premium reducing 4 point on April 2 1925 and annually thereafter to ma- 
turity. Denom. $1,000c*. New York Trust Co., trustee. Convertible 
at the option of the holder on 10 days’ notice on July 1 1925 or on any int. 
date thereafter to and incl. maturity or redemption date, into an equal 
par value of 7% Cumulative Pref. stock in all respects similar to the 7% 
Cumulative Pref. stock now outstanding. 

Issuance.—Subject to authorization of New York P. 8S. Commission. 

Bonds Offered.—The same bankers in May last offered at 
100 and int. $925,000 Ist & Ref. Mtge. gold bonds, Series 
of 6s due 1950. These bonds are dated Mar. 11920. Total 
outstanding under the mortgage, $14,346,000. 

Data From Letter of C. S. Ruffner, 1st V.-P. & Gen. Mgr. of the Corp. 

Company.—Does the entire electric light and power business in Schence- 
tady, Oneida, Glens Falls, Saratoga Springs, Amsterdam, Waterviiet and 
many other communities in the Mohawk and upper Hudson River vallevs. 
Company also furnishes, under long time contracts, all of the electricity 

by the distributing companies in Troy, Mechanicville and Canajo- 
harie, and by the electric railway systems in and about Albany. Schenec- 
tady, Troy, Gloversville, Utica and Rome, including practically all the 
interurban roads in the territory. In addition, company does the gas busi- 
ness in Schenectady, Saratoga Springs, Oneida, Glens Falls and Hudson 
Falls. The territory in which the company serves directly and indirectly 
some 700,000 people, has grown nearly 20% in 2ach of the last three decades. 

Purpose.—Proceeds will be used to liquidate floating debt incurred for 
additional property shortly to be placed in operation. 

Capitalization Outstanding as of April 30 1924 (Giving Effect to Present 


s 
































Financing). 
CD Ws 55 one nd cece seed eenseebemandbise sna $9,247,200 
Preferred stock—7% cumulative. -_.........-----------..__- 7,069, 
4 2 re eee 2,554,700 
6% Convertible debentures, due 1929 (this issue)_...________ 5,000, 
5% _. . = "eee 394,100 
ID NEED WHEE DIOS oo cc ccwdccncnceesuescccccccacc 21,883, 





| 


, | Gross earnings 
important | 








Earnings. Year Ended April 30 1924 





a ‘ ae eee Lee ee eee $7,087,127 
Operating expenses, taxes, maintenance and rentals----__. 4,683,749 
Net earnings___.____- de ete $2,403,378 
Annual interest charges on mortgage bonds-_-___-..-_-- -- 1,250,110 
Annual interest charges on debentures (incl. this issue)-__--_. __- 319,705 
Balance ie ae ¥ $833 563 
—V.118, p. 2044, 1776. 


Director .— 


ear concession to land cables in the 
Republic and to furnish international service 


All America Cables, Inc.—Cahle Concession 

The company has been granted a 30-; 
territory of the Dominica: 
with that country. 

Negotiations are still pending for the purchase of the United Staies & 
Haiti Telegraph & Cable Co. and the Antilles system of the Compagnie 
Francaise des Cables Telegraphiques. 

Russell Cornell Leffingwe!l has been elected a director, 
Hamilton. 

The usual quarterly div 


succeeding W. P. 


t 


idend of 1 has been declared on the capital 


stock, payable July 14 to holders of re cord June 30.—V. 118 p. 1913, 1776. 
Amalgamated Sugar Co.—-Annual Report. 
Years ended Feb. 29 °24. Feb. 28 '23. Feb. 28 '22. Feb. 28 ‘21. 
Net income $2,398,172 80,355 def$370,367 


$818,913 df$5,0 
Preferred dividends 759,856 iain 99,150 394 .369 
Surplus $1,638,316 $818,913 df$5,179,505 def$764 .726 
The surplus account for the year ended Feb. 29 1924 follows: Net deficit 
Feb. 28 1923, $516,669. Adjustments: From change in book carrying 
value of Common capital stock (no par value), $1,080,772: less participat- 
ing payments to growers, applicable to sales for year ended Feb. 28 1923, 
$56 .935: net adjustment, $993,837. Surplus as adjusted at Feb. 28 1923, 
$477.169. Add net income for year ended Feb. 29 1924, as above, $1 ,638,- 
316; other surplus credits, $23,642: total, $2,139,127. Less additions to 


reserves during year, $765,602; other surplus charges, $16,135: surplus 
Feb. 29 1924. $1.359,390. 


Condensed Balance 
Feb, 29°24. Feb, 28°23. | 
: 3 


Seer 
Feb. 29°24. Feb. 28'23. 
$ $ 


Assets— | Liabtlities— 
Plants, sites, equip- 8% Preferred stock 4,749,100 4,749,100 
ment, &¢_- 8,404,222 8&,754,837|}Common stock.__y6,165,468 7,246,240 
Cash. -. : 625,054 510,440 | Ist Mtge. bonds__ 3,852,000 3,875,000 
Notes & acc’ts rec. 1,217,699 1,042,333|Commercial paper 125,000 353,330 
Sugar on hand . 4,390,212 2,620,013/Liabil. for partic. 
Beet seed & by | beet pay. (est.)- 1,198,020 re 
prod. inventory 464,080 ... | Acer’d bond int_- - 115,822 ae Ne 
Material & suppl’s 435,284 978,891 | Other current liab 237 ,427 704.138 
Sinking fund cash R815 _| Res. for conting 333,429 , 


Invest. & long-term | Surplus. es 1,359,390 ‘ 
receivables 21,875,180 1,762,371! 

Unamort. bd. disc. 278,888 311,490 

Freight, insurance, 
beet exp., &e__ 436,223 430,764 

Deficit 516,668 | 
Total 18,135,657 16,927,807 Total 18,135,657 16,927,807 


x Company stocks and bonds, $580,099; other stocks and bonds, less re- 
serves, $615,632; real estate mortgages, less reserves, $516,555; sundry notes 
receivable, less reserves, $162,894 y 724,624 shares of no par value — 
¥. 338, DP. B07. 


American Cyanamid Co.—FEztra Dividend.— 

An extra dividend of '4 of 1° has been declared on the Common stock 
in addition to the regular quarterly dividends of 1% on the Common stock 
and 115°) on the Preferred stock, all payable July 1 to holders of record 


June 16. Like amounts were paid Jan. 2 and April 1 last See also 
V. 118, p. 1394 
American Gas & Electric Co.—Acquisition. 
See American Electric Power Co. under ‘‘Railroads’’ above.—V. 118, 
p. 2707. 2307. 
American Laundry Machine Co.—Bal. Sheet Dec. 31. 
{As filed with the Massachusetts Commissioner of Corporations 
1923. 1922 1923 1922. 
Assets $ $ TAahtlities— $ 
Real estate, mach., Capital stock x10,929,500 10,929,500 
equipment, &c¢. 3,477,115 3,835,245| Accounts payable- 378,013 423.844 
at.rights,tr.-mks. 2,953,862 2,564,856, Miscellaneous re 
Inventory 2,463,828 2,211,688 serv es 2,433,4 1,657,897 
Cash 899,309 473,603 | Surplu 7,083,491 3,712.68 
Investments 1,254,186 266,492 
Notes & accts. rec. 8,870,960 7,372,042 
Patterns 784,741 ~- 
Deferred charges 90,445 Tota) (each side) 20,824,446 16,723,926 
x Represented by $1.929.509 Pref. stock and $9,000,009 Common stock 
V. 118, p. 910. 
American Railway Express Co.-— Under /].-8. ©. Com- 
mission Jurisdiction. 
The U. S. Supreme Court. in a decision handed down June 2. held 


that the company was subject to the jurisdiction and control of the I.-S. 
(, Commission The question was raised in three cases brought by the 
United States, the Southern Express Co. and the Southern Traffic Learue, 
and others, to set aside an injunction granted by the Federa) Di-trict 
Court for northern Georgia restraining the Commission from exercising 
jurisdiction Vv 18. wp. 1913. 


American Sumatra Tobacco Co.—No Necessity for 
Financing .— 

A. Hardinbergh, Sec. & Treas.. when rumors of financial difficulties 
were called to his attention said: ‘“‘There has been none but routine 


changes in the financial condition of the company since the Jan. 31 report. 
We are not pressed for money. We are taking care of our obligations as 
they come along. There have been no attempts made at new financing. 

“Sinking fund requirements on our 714% Gold notes, due June 1 1925, 


or 
2 /C 


were met on June 1 last. Bank loans standing at $2,500,000 as of Jan. 31 
last have been reduced to some extent. , 
‘*‘We have sold no properties in Porto Rico as had been rumored. We 


have no tobacco fields there but only warehouses.’’°—V.118, p. 1394, 1271. 


American Trustee Share Corp.—Shares Offered.— 
Throckmorton & Co., New York, are offering at market 
(approximately $1014 per share), to yield over 744%, 
Industrial Trustee Shares (par $10), representing full par- 
ticipating interest in the capital stock of 10 leading na- 
tional industrials. 

Dividends free fron: present norma] Federal income tax. Trustee shares 
are collateral trust certificates, representing full participating ownership 
in certain stocks held by the Metropolitan Trust Co., New York, as trustee. 
Certificates are in 5, 10, 25 and 100 share denominations, in bearer, non- 
voting form, with semi-annual coupons attached. Coupons payable 
May 31 and Nov. 30 and shares sell ex-div. May 1 and Nov. 1. 

Security.—As security for each 1,000 Industrial Trustee Shares certified 
and outstanding, the trustee has received and holds the following shares of 
Common stock: 4 United Fruit Co. (par $100), 8 U.S. Steel Corp. (par 
$100), 20 Studebaker Corp. (no par), 15 Westinghouse Elec. & Mfg. Co. 
(par $50), 15 American Locomotive Co. (no par), 15 American Woolen 
Co. (par $100), 10 American Tobacco Co. (par $100), 20 The Texas Co. 
(par $25), 15 Endicott-Johnson Corp. ‘par $59), 8 American Telep & Teleg. 
Co. r $100); total, 130 shares. 

"Additional units in the same amounts and proportions as above may 
be deposited from time to time by the corporation against the issue of 
an additional 1,000 Trustee Shares per unit. Each unit deposited must 


be identical with every other unit and neither the trustee nor the corpora- 
tion has power to substitute other stocks or to alter a unit in any way. 
The deposited stocks are fully paid, non-assessahle and are held hy and 
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registered in the name of the trustee under a trust agreement dated June 2 
192 This agreement provides that the stocks shall be held in trust for 
the sole benefit of the holders of Industrial Trustee Shares. All dividends 
on the deposited stocks are paid to the trustee and distributed pro rata 
twice a year to the holders of trustee shares, without deduction, except that 
the trustee may make deductions for taxes, if ever required by law to do so. 
The holders of 1,000 Trustee Shares may surrender them to the trustee 
on any dividend date upon filing two months’ notice and receive in exchange 
therefor the deposited unit of stocks of the ten corporations. 

Every Trustee Share represents a 1-1000th interest in the above unit 
of stocks; 100 shares a 1-1(0th interest, &c. 

The reported net earnings in dollars available for the Common stock of 
the 10 companies for the 9 year period ending Dec. 31 1923 were $2,041,- 
223.482, out of which cash dividends of $1,034,787,.882 were paid. This 
does not include earnings of the Endicott-Johnson Corp. from 1915 to 1919, 
for which figures are not available. In 1923 the 10 corporations earned 
net $226,394,596 and paid in cash dividends $152,695,951. 


Ames Holden McCready, Ltd.—Report.— 
The report for the 16 months ended Dec 31 1923 shows: 
Net sales—leather, rubber, tennis, canvas and felt footwear. 
auto casings and tubes and miscellaneous, $7,697,376 commis- 
sions earned, $6,163 -- - <a : 
Cost of goods sold, selling, &c., expenses Se Sa 
Interest on notes, $53,708 interest on bank loan, $82.943: other 
interest (net), $63,785: provision for bad debts, $269,385; de- 
preciation, $154.257: discount on bonds, $5,232; deferred inter- 
est, $36,895 ‘ . 


$7,703,539 
956,505 


Net loss for period : <a ane ee ‘ $519,117! 
Loss on sale of property less profit on bonds and notes redeemed $127,934 
Reorganization expenses—balance written off-_--------- se 
Deficit Dec. 31 1923 $663 501 
—V. 116, p. 724. 


Ann Arbor Boat Co.—Equipment Bonds.— 

This company, a subsidiary of the Ann Arbor RR., has applied to the 
I.-8. C. Commission for permission to issue and sell $800,000 6% Floating 
Equipment bonds to be sold to the Union Trust Co., Cleveland, at 90% 
and the proceeds used in the acquisition of a new car ferry. 


Appalachian Power Co.—Acquisition.— 

See American Electric Power Co. under ‘Railroads’ 
p. 553. 

Armour & Co. (Ill.).—Decision Reopens Packer Decree 
Case—California Canneries Get Right to Intervene.— 

The Court of Appeals of the District of Columbia in an opinion handed 
down June 2 invited the District of Columbia Supreme Court to investigate 
charges that the consent decree binding the ‘‘Big Five’’ packers to divest 
themselves of all lines unrelated to the meat business, in order to break an 
alleged monopoly combination, really tended to create another monopoly 
as bad as the one sought to be destroyed. 

Charges that the District Supreme Court was used to break the alleged 

ocery business monopoly of Armour & Co., Swift & Co., the Cudahy 

acking Co., Wilson & Co., Inc., and Morris & Co., in order that the Na- 
tional Wholesale and Southern Wholesale Grocers’ Associations might be- 
come monopolists, were made by the California Co-operative Canneries, 
an association of fruit and vegetabie canners, in a petition to intervene 
in proceedings involving suggested changes in the consent decree. 
he lower Court refused permission to the canners to intervene, even 
though their property rights were directly affected, as they had a contract 
with Armour & Co. whereby the latter took over 52% of their total output, 
amounting to $4,000,000 worth of products per year. It was contended that 
when the dissolution consent decree of Feb. 27 1920 became effective, the 
canners were left at the mercy of the wholesale grocers’ associations. 

The Appellate Court refused to pass upon the validity of the decree, but 
did allow the canners to intervene and prove their charges that the wholesale 
grocers’ associations have picked up where the packers were charged with 
having left off, namely, a threatened nation-wide monopoly of the grocery 
business. The Court specifically states that if the charges of the canners 
that the grocers’ associations are as bad as the packers were reputed to be, 
then the consent decree will fall. 

The grocers’ associations, in their brief opposing intervention by the can- 
ners, contended that to let the packers re-engage in the grocery business 
meant an end of competition and the re-establishment of a grocery monopoly 
by the packers. The canners in their brief contended that it was just the 
other way around. 

The ruling will send the case back to the Federal District Court, with 
an order that the plea of the canneries be admitted to consideration in any 
decision as to the validity of the decree. 

Justice Van Orsdel in delivering the opinion said: 

‘Inasmuch as the validity of the consent decree was not questioned in the 
Court below by any of the parties to the action, that question is not before 
us. The packers are in no position in this proceeding to assail its validity. 
They made no attempt in the Court below, by bill of review or otherwise, 
to have corrected what they now assert to be errors in the original decree 
hence there is no order from which to appeal. ‘The mere statement of their 
lack of substantial foundation upon w hich to stand demonstrates the fallacy 
of their position. 

“It is not clear on just what theory the Court below should permit the 
groceries associations to intervene and deny the right of intervention to 
appellant, as the interests of these parties seem to be diametrically opposed 
to each other. If the charge of the appellant is true, that the wholesale 
grocers are using the decree against the packers to strengthen and build 
up a giant monopoly in their various and varied lines of business, there 
would seem to be demand for searching inquiry as to whether or not the 
Court is being used as an agency to restrain one monopoly and thereby pro- 
mote, strengthen and build up another. 

“Clearly it is not the policy of the Anti-Trust Act to accept this result. 
Nor will the decree of the Court below, declaring the packers’ combination 
illegal under the Anti-Trust Act. be sustained if its effect is to safeguard 
one public interest by destruction of another.” 

In holding that the canneries company should be permitted to intervene, 
Justice Van Orsdel suggested that if the consent decree was made for the 
purpose of enabling Armour & Co. to avoid a contractual obligation, then 
the Court was used as an instrument to perpetrate a fraud and the decree 
would have no legal force. 

“On the other hand,”’ he said, ‘‘if we assume as we must that the decree 
was intended to restrain Armour & Co. from doing the things therein enum- 
erated the effect thereof is to deprive the appellant of its rights under the 
contract without first giving it a day in Court.” 

Statement of Facts About the Present Litigation Involving the 
Validity of the Packers’ Consent Decree. 

The facts about the present status of the case and the circumstances 
leading up to it are outlined as follows by R. D. MacManus of Armour & 
Co. in a statement dated May 29, before the present decision was handed 
down: 

The consent decree was an agreement entered into by the packers and the 
Attorney-General whereby the packers ‘‘consented’’ to divest themselves 
of stock in stockyards companies and of certain other lines of business, such 
as canned goods, preserves, &c. This consent of the packers was not an 
unconditional one. It was based upon the express condition that such con- 
sent and the decree entered thereunder should not be considered or consi- 
tute an adjudication or judgment that the packers had violated any law of 
the United States in respect to carrying on these lines of business. 

This express condition is an important factor in the present litigation. 
Without this condition such consent would not have been given and such 
consent decree would not exist. The packers question the validity of the 
decree in the present instance because the Government now maintains that 
the decree did imply a violation of the Anti-Trust laws. Such a view the 
packers contend violates the condition under which the decree was agreed 
to and therefore nullifies the decree itself. 

Briefly, the circumstances leading up to the present litigation are these: 

1. Under the decree the packers were allowed time to dispose of these 
so-called ‘‘unrelated lines’’ of business. The Court held that they need not 
be sacrificed. Consequently as rapidly as buyers could be found these busi- 
nesses were sold. Some are still on the packers’ hands because no buyers 
have appeared, but diligent effort is being made to dispose of all. 

2. Sleanwhiie, a concern known as the California Co-operative Canneries 
Co., which was affected by the consent decree, started legal proceedings 
looking toward a modification of the decree as it affected that company’s 
interest. The company at the time the decree was made had a contrac 
with Armour & Co. whereby the latter distributed the Canneries’ Co.'s 


above.—V. 118, 








products. 


This contract was canceled in accordance with the terms of the 
consent decree. 


3. The effort of the California Co-operative Canneries Co. to have the 


decree modified led to counter efforts by associations of wholesale grocers 
to prevent any modification of the decree. 

4. The Canneries Company not only seeks to have the decree modified 
so as to permit distribution of their products by the packers, but also raised 
the question of the validity of the decree itself. Among other things, it is 
contended by the Canneries Company that the decree is illegal and by its 
very terms and the conditions under which it was made, beyond the juris- 
diction of the Court. 

5. The lower Court of the District of Columbia refused to permit the Can- 
neries Company to intervene and appeal was thereupon taken to the Court 
of Appeals of the District of Columbia. It is in connection with this appeal 
that Armour & Co. and Swift & Co. question the validity of the decree. 

6. It is contended by the packers that the Government itself in its oper 
sition to the Canneries Company's appeal has violated the express condition 
on which the packers and the Government originally consented to the de- 
cree. It is pointed out that the Government in its brief in the Canneries 
case now holds that the decree itself implied a violation of the Anti-Trust 
laws. The packers’ position is that such a construction of the decree 
nullifies it by the Government's own action and not through any bad faith 
on the part of the packers. 

It was in order to uphold the condition under which they consented 
to the decree—that no violation of Anti-Trust laws was involved—that 
Armour & Co. and Swift & Co. found it necessary to challenge the Govern- 
ment’s present attitude toward the decree as a violation of its terms. 

The immediate situation, therefore, is this: 

_ The Canneries Company seeks to have the decree modified or declared 
invalid. The Attorney-General and intervening associations of wholesale 
grocers seek to have the decree stand. The packers, on account of the in- 
terpretation now placed upon the decree by the Attorney-General, maintain 
that the original condition of the decree has been violated by the Govern- 
ment and that the decree itself is void. , 

Thus the Court in ruling upon the request of the Canneries Company is 
asked by it, by the Government and by the packers to rule also as to the 
validity of the decree itself. 

It is not deemed necessary at this time to enter into the legal arguments 
which have been presented. As evidence of the good faith of the packers, 
however, it is felt that the public should know that the packers themselves, 
notwithstanding the present litigation, are making every possible effort to 
carry out the terms of the decree in divesting themselves of these so-called 
“unrelated lines’’ of business.—V. 118, p. 2576. 


Arnold Print Works, North Adams, Mass.—Balance 
Sheet Dec. 31.— 


[As filed with the Massachusetts Commissioner of Corporations.) 


Assets— 1923. 1922. TAabtlities— 1923. 1922. 
Real est. ,mach.&eq $1,507,010 $1,203,990 | Capital stock - - - - - $3,000,000 $1,500,000 
Inventory -...--- 682,260 781,012 | Acets. & notes pay. 402,422 412,250 
| eee 139,972 137,564 | Deprec’n reserve... ------ 615,011 
Investments ____. 1,336,119 1,079,753 Miscell. reserves.. 253,664 143,897 
Notes & accts. rec. 1,575,725 1,265,289 Deferred liabilities 35,655 22,543 
Deferred assets. _-_ 84,704 76,207 | Profit and loss... 1,634,049 1,850,114 








Total nos. $5,325,790 $4,543,815 Total 


6, Pp. 2393. 
Asbestos Mines, Ltd.—-Bonds Offered.—Maloney, Aller- 
ton & Co., Inc., New York, are offering at 99 and int., to 
yield over 7% with a 10% bonus of Common stock, $1,000,- 
000 Ist Ref. Mtge. 5-Year 7% Coll. Trust Gold Coupon 
bonds. 
Dated March 1 1924, due March ] 


principal office of Banque D'Hochelaga, 
Park Bank, N. Y 


1929. Int. payable M. & 8. at 
Montreal, Can., or at National 
City, in New York funds. Denom. $1,000, $500 and 
$100 c*. Callable all or part at any time on 3 months’ notice at 110 and 
int. Int. payable without deduction for any tax or taxes which the com- 
yany may be required to pay by virtue of any present or future law of the 
Jominion of Canada or of the Province of Quebec. Title Guarantee & 
Trust Corp. of Canada, trustee. 
Data from Letter of Pres. J. A. Jacobs, New York, April 25. 

Security.—Bonds are secured by a mortgage covering, as a direct lien, 
all fixed properties now or hereafter owned and further secured by a deposit 
with the trustee of $620,000 Ist Mtge. 6% Income bonds which are a 
direct obligation of the Black Lake Asbestos & Chrome Co., Ltd.; further 
secured by a deposit with the trustee of $2,000,100 Preferred and Common 
shares of the Black Lake Asbestos & Chrome Co., Ltd., which shares 
represent the control of the Black Lake Asbestos & Chrome Co., Ltd. 

Guaranty.—These bonds are further secured by a guaranty both as to 
principal and interest by J. A. Jacobs, the largest individual holder of the 
securities of the company. J. A. Jacobs is the President of Jacobs Invest- 
ment Corp. and his interest in that corporation represents an appraised 
equity of about $1,400,000. The bonds are further secured by the guaranty 
of both principal and interest by Credit-Canada, Ltd., of Montreal, Can. 

Company.—-Controls through stock ownership the Black Lake Asbestos 
& Chrome Co., Ltd., and the properties of this company embrace about 
8% square miles, one of the largest contiguous areas of asbes(os operating on 
this continent under one management. With the completion of improve- 
ments and betterments at Black Lake, this company becomes one of the 
largest producers of commercial asbestos in the world in a territory con- 
trolling 85% of the world’s output. ess 

Company.—Organized in Quebec. Is engaged in the mining and milling 
of asbestos fibre and asbestos cement. Products are sold throughout the 
world and are used in the manufacture of brake bands, heating and plumbing 
appliances, glass, steel. wire, roofing and fire resisting products. The 
output of the company is largely contracted for the next 6 months. Com- 
any maintains offices and agencies in Montreal, New York, Hamburg, 

aris and Tokio. 

Earnings.—The Black Lake property with the new development plan 
effected, should, in the opinion of competent engineers and asbestos produc- 
tion men, show a yearly profit of $360,000. The Asbestos Mines property, 
with a lower grade of asbestos fibre has a present earning capacity of well 
over $100,000 per year. The combined earnings of both properties, as 
estimated, is equivalent to over 6 times the interest charges on the present 
issue. 

The company has contracted for a license to use the new wet process 
owned by the Selective Treatment, Ltd., and tests of this process have 
proved increases in total values of production to be possible ranging from 
50% to 200%. According to report on file, it is estimated that a 60-ton per 
hour Selective Treatment wet process mill operated on the Black Lake 
Asbestos & Chrome Co.'s Imperial lots, and a similar type of mill of 30 tons 
per hour capacity on the Asbestos Mines, Ltd., property should yield a 
total yearly operating profit combined of $900.000, which is equivalent to 
over 12 times the interest charges on the present issue. 

Purpose.—Proceeds will be used in the refunding of all outstanding bonds 
against Asbestos Mines, Ltd.. for the acquisition of $620,000 Income bonds 
of Black Lake Asbestos & Chrome Co.. Ltd., and for additional working 
capital. 

Capitalization Upon Completion of Present Financing. 
Ist Ref. Mtge. 7% Coll. Trust Gold Coupon bonds, due Mar. 1 


1929 (this issue) ___. : apts ; ‘ _.. $1,000,000 
Preferred stock, 8% Cumulative (par $]0)------.----- ..--- _ 500,000 
Common stock (par $1 TAM 000,000 


ee Monee a 
Value of Properties.—The two properties, Asbestos Mines, Ltd., and 
Black Lake Asbestos & Chrome Co., Ltd., represent a combined book 
value of $6,273,915. The plant, buildings, machinery, equipment, develop- 
ment and improvement represent a cost of reproduction, after deducting 
all depreciations of $1,496,589. 
Manaaement.—Officers and directors are: J. A. Jacobs, Pres.; P. Gysler, 
Sec. & Treas.; Luc Rochefort, E. A. Ouimet and C. B. Overbaugh. 


Atlantic Gulf & West Indies SS. Lines (& Subs.).— 
Condensed Statement of Operations Month of March 1924 and 3 Months 
Ending March 31 1924. 


March. 3 Months. 
Operating revenues. $2,419,619 $6,710,028 
Net revenue from operation : ee 554,426 1,429,805 
Gross income. v I OT ee 588,145 1,507 ,091 
eee ee EE 198,696 617,295 
x Net income (before depreciation) - -_ __- SY 389,450 889,796 


x Amount of depreciation as yet undetermined.— V. 118. p. 2707. 2570. 
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Baldwin Locomotive Works.—U'nfilled Orders, &c.- 

Unfilled orders, it is reported, stand at $11,000.000, the highest point of 
the year, and comparing with a recent average of between $7,000,000 and 
$8 000.000. a 

President Samuel M. Vauclain says in substance: ‘‘We started in June 
on a 40% capacity rate and expect to go up to 50% on July 1 and to in- 
crease 10% per month thereafter. I expect that the company will be 
operating at 100% by Jan.1. There will be considerably more new business 
in the second half of the year than in the first half. Foreign business is 
showing a steady increase, and there are more and more domestic inquiries 
which will be placed during the next six months. Counting Mexican busi- 
ness as foreign, we have to-day about twice as much foreign business as 
domestic. Orders for new engines are scattered, but there is steady mis- 
cellaneous business which builds up the orders on the books. We are 
expanding right along, and, while the number of men employed has not 
been much increased, those who are working are now putting in full hours. 
—V. 118, p. 2707 

Rob- 


Barnsdal!l Corp.—Quarterly Statement. 
ert Law Jr., May 20, wrote in brief: 

For the first quarter of 1924 company earned, after all charges, including 
Depreciation and depletion, $470,650, compared to $181,848 for the entire 
year of 1923, equivalent to 66 cents a share on the 708,536 shares of com- 
bined class ‘‘A’’ and ‘‘B"’ stock outstanding, or at the rate of 10.56% for 
the current year. The increase in the net results was due largely to im- 
proved operating conditions in the refining and oil producing departments. 

The value of several of the properties has been greatly enhanced during 
the past few months but attention is especially directed to the Tulsa, 
Okla., district. During the latter part of 1923 work was started to develop 
the Wilcox sand underlying these properties. 275 wells have, for a number 
of years, been producing approximately 1,000 bbls. per day from the 
Bartlesville sand. Tho Wilcox sand is found about 400 ft. deeper than the 
Bartlesville sand. Two separate and distinct geological structures under- 
lying our properties have been proven to exist in this district. 

The actual production from this district has been as follows: Jan. 1924, 
1,040 bbls. per day; Feb. 1924. 1,031 bbls. per day; March 1924, 1,593 
bbls. per day, and April 1924, 2,097 bbls. per day. 

The large increase shown was due to the completion of several wells to 
the lower strata. It will be observed that very little of the new production 
is reflected in the earnings of the first quarter. The quality of the crude 
oil from the new development brings the highest price quoted for Oklahoma 
oil ($2 25 per bbl.) In order that the best results may be realized, a new 
4-inch pipe line, 28 miles in length, was laid direct to our refinery, the 
capacity of which is being increased to take care of a portion of the new 
production. A carefully prepared estimate places the recoverable oil from 
this new development at 4,500,000 bbls. A substantial increase in earnings 
may be expected from the operations referred to. 

In California the company controls very valuable acreage in the recently 
discovered Rosecrans field, near Los Angeles, about which further informa- 
tion will be furnished at a later date. 

Our distributing division has, at this time, 40 ‘‘bulk’’ stations in operation, 
compared with 33 one vear ago. These stations are located in towns and 
cities and supply, at wholesale prices, the local filling stations, &c. The 
construction of ten additional stations has been authorized. 

Satisfactory progress is being made by the Barnsdall Tripoli Products 
Corp. The stockholders will. shortly, be informed of very interesting 
results in the research work of our engineers and the development in this 
100% subsidiary. See also V. 118, p. 2183. 


Bates Machine & Tractor Co., Joliet, I1].— Bankrupt.— 
** The ‘‘Iron Age’’ May 29 says: ‘A petition asking the court for a permit 
to sell the company's property, against which bankruptcy proceedings 
are pending, probably will be filed within the next few weeks. Chicago 
and other creditors are willing that the property be sold so that a reor- 
ganization may be effected.’’ {In December 1921 Straus Brothers Co. 
of Chicago offered $300,000 8% Serial notes of the above company. Com- 
pany is engaged in the manufacture and sale of Corliss engines, tractors 
and heaters.}] See V. 113, p. 2618. 


Beaver Mills, New York.—Definitive Bonds Ready.— 

Definitive lst Mtge. 20-Year 7% Sinking Fund Gold bonds, Series *‘A,”’ 
are now ready for delivery at the New York Trust Co., 100 Broadway, 
N. Y. City, in exchange for outstanding interim receipts. (For offering 
of above bonds see V. 118, p. 434.)—V. 118, p. 1523. 


Black Lake Asbestos & Chrome Co., Ltd.— New Control. 


See Asbestos Mines, Ltd., above.—vV. 117, p. 1465. 
Blackstone Valley Gas & Electric Co.—/ ncrease.— 


* The company has filed an amendment to its charter in the office of Secre- 
tary of State of Rhode Island, increasing its capital stock from $6,547,500 
to $7,846,850. See also V. 118, p. 2707. 


Brandram-Henderson, Ltd. 


President 


Bal. Sheet Dec. 31.- 





Assets 1923. 1922 Liabilities 1923. 1922. 
Real estate, good- Preferred stock - $500,000 £500,000 
will, pat.rts.,@&c.$2,388,801 $2,366,220] Common stock 1,179,900 1,179,900 
Cap. stk. of cos.,.&e 346,923 346,911|6% s.f. lst M.bds. 299,600 299,600 
Merchandise 840,573 967,551| Consol.6% bonds. 898,000 698,000 
Aects. receivable 525,489 310,262] Bond redemp. res 155,000 155,000 
Ne acme 97,942 4,040! Bond prem. acct. 4,957 4,957 
Brandram Bros 1,408 ._....-| Res. for deprec’n 95,000 87,500 
Deferred charges _. 3,774 4,650| Royal Bank ofCan. 135,111 59,643 
Bond disct. & chgs 72,903 61,911] Bills payable_-- 28,404 13,472 
Accts. payable 115,167 179,950 
Res. for Pref. div. 
payable Jan. 2 8,750 8,750 
| Res. for bond int- 20,326 16,817 
[PE con cees.  sneae 1,900 
— --—- ——-——— | Unclaimed divs-- 668 569 
ach 7.’ ‘eile $4,060,645 | Surplus----..-.---- 836,929 854,586 
; 2708. 


Total (e 
). SS 


Brookside Mills, Boston.—Balance Sheet Dec. 31.— 
{As filed with the Massachusetts Commissioner of Corporations.]} 
Assets— 1923. 1922. Liabilities— 1923. 1922. 
Real est.,mach. &¢c.$3,447,943 $3,357,877 | Capital stock_-___.$1,600,000 $1,600,000 





Inventory -....-- 2,095,891 1,793,389| Accts. & notes pay. 1,857,000 1,330,000 
2 280,168 184,775 Depreciation res’ve 1,677,744 1,492,619 
Investments ___-_- 1 { | ae 2,045,595 2,047,956 
Accts. receivable 1,338,458 1,118,900 — s—=————— 
Prepaid interest 17,878 15,633 Total (each side) $7,180,339 $6,470,575 


V. 113, p. 2083. 


Burns Bros. (N. J. & N. Y. Bal. Sheet Mar. 31. 


Con sol ° 


1924. 1923 | 1924. 1923. 
Assets — 3 $ | Liabtlities— $ $ 
Rea! est.,equip.,&c. 4,240,753 5,258,036) Preferred stock... 3,000,000 3,000,000 
Outside real estate -_____- 22,771 | Prior Pref. stock... 869,300 1,113,600 
J =e 2,395,526 2,746,545|Class ‘‘A’’ Com- 
Notes receivable. 115,201 82,126 mon stock_____x8,094,400 8,094,400 
Accts. receivable, Class “‘B"’ Com- 
less allowances... 4,925,318 5,794,777 mon stock_.... y647,520 647,520 
U.8. Govt. securs. 203,217 399,953 | Accounts payable- 1,894,975 3,026,663 
Coal supplies___.. 1,255,952 1,227,801) Accrued accounts- 97,329 149,066 
Inv. in other,cos - | |Purchase money 
Mortgages - - - - - - f 2,127,910 673,815 obligations_.... 127,814 166,000 
Sundry claims-- - Res. for Fed. taxes 120,000 180,000 
Adv. & accts. rec.) Reserve oper. exp. 276,091 220,949 
Sec. with State |Res for conting.. 983,327 900,000 
CA 64,285 | Dividend payable- 52,500 52,500 
Wm. Farrell & |Surplusapprop’ns. 216,211 360,395 
Gens, Inc...... 5,640,000 5,640,000 Surplus unapprop- 3,100,673 2,577,163 
Leases, g’d-will,&c. 4,957,133 4,957,133 | Surplus—Wm.Far- 
Prepaid items_- --- 132,812 134,698; rell & Sons, Inc. 6,513,681 6,513,681 








EEE 25,993,821 27,001,937! Total ......-..-. 25,993,821 27,001,937 

x Class ‘‘A’’ Common stock, 8% cumulative. no par value, stated at 
$100 per share (authorized 100,000 shares). y Class ‘‘B’’ Common stock, 
no par value, stated as $8 per share (authorized 100,000 shares). 

The comparative income account was given in V. 118, 
p. 2708. 





California Oregon Power Co.—Bonds Offered.—E. H. 
Rollins & Sons, Harris, Forbes & Co. and Mercantile Securi- 
ties Co. of California are offering at 99% and int., to yield 
about 6.05%, $2,500,000 Ist & Ref. Mtge. Sinking Fund 
6% Gold bonds, Series “B.’’ Dated Feb. 1 1921. Due 
Feb. 1 1942. (See description in V. 117, p. 1351.) 

Issuance.—Authorized by the California Railroad Commission. 

Company.—Owns and operates a comprehensive system for the genera- 
tion, transmission and distribution of electricity for power and lighting pur- 
poses, serving without competition 44 communities in Oregon and northern 
California, including Medford, Grants Pass, Roseburg and Klamath Falls, 
Pre., and Dunsmuir and Yreka, Calif. Company also furnishes the domes- 
tic water supply for Klamath Falls and Roseburg, Ore., and Dunsmuir, 
Calif. Population directly served is estimated to exceed 84,000. 

Company owns and operates 8 hydro-electric generating plants with an 
installed capacity of 54,550 h. p., 712 miles of high-tension transmission 
lines and 835 miles of distribution eircuits. The largest generating plant, 
Copco No. 1, on the Klamath River, has a capacity of 37,200 h. p. The 
present construction program provides fro the completion of a new hydro- 
electric plant in 1925, to be known as Copco No. 2, with a capacity of 
40,000 h. p., 82 miles of 110,000-volt transmission lines and 4,250 h. p. the 
East Side plant at Klamath Falls on Link River, to be put into service in 
August 1924. The entire output of Copco No. 2 has been contracted for 
by the Pacific Gas & Electric Co. for a period of 25 years. Thesale of power 
will begin immediately upon the completion of the plant. It is estimated 
by the company that the power sold under this contract will add more than 
$400,000 a year to net earnings. 

Capitalization Outstanding Upon Completion of Present Financing. 


premvea etock, 7% cumulative. ....«..-nccccccccucsecccs x$3 390,400 
Common stock_-_- Kinvnweweeedd eae ewe . 4,441,100 
Underlying bonds (closed mortgages) ea Re eae 753,000 
Ist & Ref. Mtge. Sink. Fund Series A 74s, 1941-_- <esiewe Senne 

do do Series B 6s, due 1942 (incl. this offering)... 4,500,000 
meventure 7s. Gue 1044 (new laste)... .ccnccccececccuccnnne 1,500,000 


x Includes $177,200 not fully paid. 


Earnings 12 Months ended— Dec. 31 '22, Dec. 31 °23.xMar. 31'24. 
Gross earnings _- ii is aaa $1,066,190 $1,370,545 $1,497,900 
Oper. exps., incl. maint. & taxes ne 447 ,788 594,604 652,134 
Net avail. for int., depr., divs., &c $618,402 $775,941 $845,766 
Annual interest requirements on $7,177,000 Mtge. bonds_-- 453,510 


x Including earnings and expenses of Douglas County Light & Water 
Co., whose properties were acquired by California Oregon Power Co. as 
of July 1 1923. 

Purpose.—Proceeds from the sale of these bonds and of the new 7% 
debentures will be used: (1) to finance the construction of a new 40,000 
h. p. hydro-electric plant on the Klamath River (to be known as Copco 
No. 2), and of an 82-mile 110,000-volt transmission line from the Copco 
ante to Delta, Calif.; (2) to finance the construction of the 4,250 h. p. 
fast Side plant on Link River at Klamath Falls, Ore., which will be put 
into service in August 1924; (3) to reimburse the company’s treasury for 
capital expenditures recently made and soon to be made. 

Sinking Fund.—The mortgage provides for an annual sinking fund equal 
to 2% of the face amount of (1) all bonds of this issue outstanding and not 
previously called; and (2) all underlying bonds outstanding. One-third of 
all sums of money paid into the sinking fund is applied by the trustee for the 
purchase or redemption of bonds secured by this mortgage; and the remain- 
ing two-thirds is held in trust by the trustee and may be withdrawn from 
time to time by the company for additions and betterments made, provided 
such expenditures may not be used as the basis for the issuance of additional 
bonds.—V. 118, p. 2576. 2441. 


Calumet & Arizona Mining Co.—1924 Production.— 

Month of— May. April. March. February. January. 
Copper output (Ibs.) __3,332,000 3,330,000 2,084,000 2,824,000 3,764,000 
—V. 118, p. 1915, 2308. 


Canadian Fairbanks Morse Co., Ltd.—Report.— 





Calendar Years 1923. 1922. 
Profit on operations 7 : loss$163 934 $1,069 
aOther profit -- 7 88 968 103,640 

I ce ec ts ee a oe def$74 ,966 $104,709 
Dividends _ - 90 ,000 90,000 
bRed. in surplus_ -_- Pe Dr .9,520  Dr.24,777 

Balance ~ _-_ ~~ def$174,.486 def$10,068 
Special conting. reserve sol Sea 100,000 


def$110,068 
2.168.760 


def$174,486 
2,058,693 


Surplus - ; 
Previous surplus 

Total surplus $1,884,207 $2,058,692 

a From sales of machinery, buildings, &c. b Resulting from forfejture 
and cancellation of Common stock.—V. 115, p. 78 


Cape & Vineyard Electric Co.—New Financing.— 

The Massachusetts Dept. of Public Utilities has authorized the company 
to issue $550,000 Ist Mtge. 6% 30-Year bonds to pay floating debt incurred 
for capital expenditures. The company had asked for an issue of $750,000. 


Carson Hill Gold Mining Co.—Off List. 
The New York Stock Exchange on May 28 struck off the list the Capital 
stock of the above company.—V. 118, p. 1778. 


Celluloid Co.—Dividend Reduced.— 


A quarterly dividend of 1° has been declared on the outstanding $7 ,098.- 
000 Common stock, par $100, payable June 30 to holders of record June 16. 
Quarterly dividends of 144% each were paid on the Common stock from 
June 1922 to March 1924, inclusive. 

President Henry Rawle stated that the decision to reduce the Common 
dividend was arrived at after careful consideration, because of the unsettled 
conditions existing in general business and the stagnation in this industry. 
He further stated that the ‘‘current assets of the company are over $7,- 
000,000, while the liabilities are confined entirely to current accounts, and 
the company is not borrowing a dollar. Sales and factory organization 
and the plant of the company have been greatly improved and the manage- 
ment is confident of maintaining its share of business upon the return of 
better times.’’—V. 116, p. 2393. 

Central Power Co. (of Del.).—Bonds Offered.—Hill, 
Joiner & Co. and Halsey, Stuart & Co., Inc., are offering 
at 94 and int., to yield about 6.55%, $1,500,000 Ist Mtge. 
6% Gold Bonds, Series “*C’’. 

Dated June 1 1924, due June 1 1944. Int. payable J. & D. in New 
York and Chicago, without deduction for Federal income taxes now or 
hereafter deductible at the source not in excess of 2%. Denom. $1,000, 
$500 and $100 c*. Red. all or part at any time upon 30 days’ notice at 
the following prices and int. prior to June 1 1929 at 105; on and from June 1 
1929 to June 1 1934 at 104; on and from June 1 1934 to June 1 1939 at 103: 
thereafter at 44 of 1% less for each succeeding year, or part thereof, to June 1 
1943; on and from June 1 1943 to Dec. 1 1943 at 10014; on and from Dec. 1 
1943 at 100. Penna. 4 mills tax, Conn. 4 mills tax, Maryland 414 mills 
taxes, District of Columbia 5 mills per $1 per annum, and Mass. income 
tax on int. not exceeding 6% of such int. per annum refunded. 

Issuance.—Authorized by the Nebraska State Railway Commission. 

Company .—Owns and operates electric light and power properties serving 
directly or indirectly 54 communities mainly in the fertile Platte River 
Valley of Eastern Nebraska centreing about the cities of Grand Island and 
Kearney. Company also supplies Kearney with gas service. Nearly 
80° of the electric energy is produced by hydro-electric stations. 

The greater part of the properties of the company is of recent construction. 
There are 266 miles of high-voltage transmission lines connecting the 
various communities served with the power stations. Company has just 
put into operation the first 5,000 h.p. unit, of a modern steam electric 
generating station which is located in the centre of the system, on the 
banks of the Platte River. The 2 hydro-electric power plants at Kearney 
and Boelus on the Platte and Loup rivers, respectively, are the largest 








in the State and have combined installed capacity of 5,890 h.p. Two 


‘ smaller steam electric power stations are located at Grand Island and 
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Kearney, the former with 3,000 h.p. capacity and the latter with 1,000 
h.p. capacity. The gas plant at Kearney has entire new gas production 
equipment with daily capacity of 300,000 cubic feet. 

Capitalization Outstanding Upon Completion of Present Financing. 


Common stock________ EER es ae ee . $2,200,000 
Preferred stock, 7% Cumulative : VASES PER ae 550,000 
Ist Mtge. 6s, series ‘‘B,’’ due Jan. 1 1942______-_-_-- a = 195,200 

do Series ‘‘C"’ (this issue 1.500.900 


Purpose.—Proceeds will be used toward the retirement of 1st Mtge. 
bonds, due July 1 1924, and for other corporate purposes. 
Earnings 12 Months Ended April 30 1924. 

Gross earnings, including other income__--------- — args as 

Operating expenses, including maintenance, taxes & rentals___ 





$204,743 


OE RIE A i $101,712 
Management.—Company is controlled by the Middle West Utilities Co. 
|The company has made application to the Nebraska State Railway Com- 


Net earnings----_-__- wie aie - 
Annual int on total funded debt to be presently outstanding, 
including this issue, requires 


mission for authority to issue the following securities: 
Series ‘‘C"’ Ist Mtge. Gold bonds to be dated June 1 1924, maturing June 1 
1944; (2) $200.000 7% Cumul. Pref. stock: (3) $330,000 Common stock. 

The proceeds from the sale of these securities are to be used for the 
purpose of paying $1,471,600 of Series ‘‘A’’ Ist Mtge. bonds, maturing 
July 1, and for additions, extensions and betterments to the property. 

The authorized capital stock has been increased from $4,000,000 to 
$5,500,000.) See V. 118, p. 2308. 


Chicago Nipple Mfg. Co.—Regular Class “‘A”’ Div. 


The directors have declared the regular quarterly dividend of 14% 


(1) $1,600,000 





on 
the 6% Cumul. Class ‘‘A’’ stock, par $50, payable July 1, to holders o 
record June 16. Accumulations amount to $5 per share on the Class ‘“‘A”’ 


stock. See V. 118, p. 1016. 


Childs Co.—New Financing.— 
_The company, it is understood, has sold to a syndicate $2,000,000 5- 
Year Convertible notes, dated June 2 1924.—V. 118, p. 2442, 1273. 


Childs Real Estate Co., N. Y¥Y.—Bonds Called.— 


Forty-four, Series ‘‘A,’’ and 15 Series ‘‘B,’’ Investment Gold bonds, 
dated Sept. 1 1909, have been called for redemption Sept. 1 at 110 and int. 
at the Empire Trust Co., 120 Broadway, N. Y. City.—V. 116, p. 2641. 


Coca-Cola Co.— Suit Against Old Company.— 

Suit for $6,833,469 was filed in the U. S. District Court at Atlanta, 
Ga., May 27 against the old Coca-Cola Co. of Georgia for unpaid income 
and excess profits taxes for 1919 and a 50% penalty for the alleged making 
of a fraudulent and false return. The Government asserts that the com- 
pany paid income and excess profits taxes totaling $1,548,184 for 1919, 
when a tax of $6,103,830 should have been paid. 

A formal statement issued by Charles H. Candler, Pres. of the Coca-Cola 
Co. of Georgia, says: 

“My attention has been called to the suit filed by the U. 8. Government 
against the Coca-Cola Co., the Georgia company, due to Federal tax 
assessment for the year 1919, which is based on the assets of the incor- 
poration. 

“At the outset, it is only fair to say that this suit can in no way involve 
the Coca-Cola Co. of Delaware, which corporation is now being operated 
and selling the product, Coca-Cola. The Delaware corporation was a 

urchaser for value of the entire assets of the Georgia corporation. It 

appens that both companies are of the same name, but the Delaware 
corporation, having purchased the entire assets of the Georgia corporation 
for value, could not be responsible for this tax. 

“As President of the Georgia corporation I want to say the tax return 
for 1919 in behalf of the Georgia corporation was made by a person who 
was recommended as being an expert accountant and that company de- 
pended upon this tax expert to make a correct return. It was but fair 
to add that neither our accountants nor the attorneys representing the 


company had anything to do with this return.’’—V. 118, p. 2708, 2309. 
(John T.) Connor Co.—Annual Report—May Sales.— 
Years Ending March 31— 1924. 1923. 1922. 

Sales for year._..........-- _.-$15,334,084 $12,167,482 $10,461,147 

Operating profit____._____- a $630,055 $531,843 $563 ,272 

Inventory adjustments, &c_- ele . 367 350 

Taxes and other charges_- a nf 52,000 60,227 27,788 

Dividends. p ie x378,879 x230,994 105,286 
Balance to surplus cccansoe BEeOyETO $240,622 $62,848 

Previous surplus PIE 230,116 660,126 597 ,278 
Total surplus . $429,291 $900 ,749 $660 126 

Stock dividend on Common stock $420,000 ae 

Reduction of zood-will 100,000 250,633 

Reserve for contingencies, &c 18,120 


Surplus at March 31 1923 $311,171  $230.116  $660.126 


x Includes employees extra compensation dividends 
Balance Sheet March 31. 


Assets— 1924. 1923. Liabilities— 1924. 1923. 
Equipment _-_.--- $359,379 $364,348 | Preferred stock $250,000 $250,000 
3 ia 144,301 191,573} Common stock 1,500,000 1,500,000 
Accts. receivable 42,455 40,694 | Notes payable_- _- 4 200,000 
U.8.ctfs.ofindebt 100,437 —- Accounts payable 321,096 214,444 
Merchandise -___-_- 1,532,384 1,390,713] Res. for Fed. taxes 52,000 60,000 
Investments ---- 54,516 51,368 | Empl. invest. ctfs 106,970 76,510 
Notes receivable. - 79,121 124,098 | Empl. ext. com. res 45,511 22,507 
Com. held for empl 27,795 27,803 | Res. for conting-- oe 8 8=—6’ «aed 
Prepaid expenses - 11,974 17,682 | Insurance reserve 643 ———— 
Good-will__...--- 250,000 350,000 | Empl. benef. res 598 323 

Res. for dividends 4,375 4,375 


7 
| Surplus... -- ome Wnheseee 230,115 


- $2,602,366 $2,558,283 Total - $2,602,366 $: 

Sales for Month and Two Months Ended May 31. 
1924———-May-———-1923. Increase.| 1924-—2 Mos.——1923. 
$1,527,936 $1.340.470 $187,466! $2,802,963 $2,401,740 
—V. 118, p. 2708, 2309. 


Continental Motors Corp.— Semi-Annual Report.— 

In a statement to stockholders of the corporation Pres. R. W. Judson says: 

‘“‘Many important developments have taken place during the first 6 
months of the current fiscal year, among them being: All bank indebted- 
ness and notes payable paid in full: the $3,750,000 7% Serial Gold notes 
redeemed and paid in full; a 15-year 6'4° bond issue for $7,500,000 
negotiated and the proceeds applied: a substantial increase in profits and 
the resumption of payment of quarterly dividends on the Common stock. 

‘‘Based on firm contracts in hand and schedules recently given us by 
our customers, our sales for the last half of the fiscal year should be sub- 
stantially in excess of the sales for the first half. 

“There is now a heavy demand for our new line of bus motors. Our 
manufacturing economics made possible by the latest improved machinery 
and plant efficiencies are attracting inquiries for large production from 
new customers. Many of our present customers have strengthened their 
position and have enlarged their schedules. Therefore we confidently 
anticipate a correspondingly satisfactory showing during the remainder 
of the fiscal year.” 

Income Account for Six Months Ended April 30. 


Increase. 
$401,223 











1924. 1923. 

TT TTT eee TCT $2,366,287 $1,237,665 
I A i ik ira ars i enc 309 616 231,434 
CE ee eee 712,927 607 ,964 
DD CRD ET DONIOG. oo ncanecnsscccscecuns * 180,000 a 
as acer did doh in as dep A dd ede ia  *) iii 
Premium on 7% notes redeemed_____..._____--- 30,000 eee 

Csi okie keceheebeannnntchnneaendntn 781,575 y$398,267 
Surplus Nov. 30--......--..-----------..----.- $7.617,248 $6,106,926 
Adjustment taxes previous years____ .-- aistee ean seca ee  ecada 

Profit and loss, SUrpltt. ...cccccess+seesss-.- $8,335,561 a 


a Figures not available. 


y belore taxes. 





Comparative Balance Sheet. 


Apr.30'24. Oct.31'23.! Apr .30'24. Oct. 31°23. 
3 $ $ 


Assets— Liabilities— $ 
aLands, bidgs., eq., Capital stock...b17,308,450 17,308,450 

Ee 15,801,846 16,472,482 | Mortgage bonds... 7,500,000 ______ 
Pat., good-will, tr.- | Gold notes______- cascee Se 

marks, &c....-. 5,908,316 5,908,316 | Purch. money oblig 35,835 40,865 
Investments ----- 221,339 175,650 | Notes payable.... — _ _ _. 4,300,348 
Inventories _____- 8,200,223 8,471,729| Accts. payable 1,459,519 693,793 
Notes & accts. rec. 2,601,569 1,752,902/ Accr. tax.,int.,&c 491,119 390,686 
Sundry debtors- -_- 89,957 47,629 | Res. for Fed. taxes 644,263 529,622 
atti tals cai 2,047,587 1,541,299! Res. for conting__ 117,597 117,597 
Deferred charges_. 1,021,497 378,601 | Surplus--.-......-- 8,335,551 7,617,247 








EE Scedinweda 35,892,334 34,748,608| Total -....-.-- 35,892,334 34,748,608 


a After depreciation. 
—V. 118, p. 1916, 1670. 


Corticelli Silk Co.—Balance Sheet Dec. 31.— 


[As filed with the Massachusetts Commissioner of Corporations.] 


b Represented by 1,760,845 no par value shares. 





Assets—- 1923. 1922. Ltabilities— 1923. 1922. 
Real est., mach.,&c.$2,900,941 $2,538,885 | Capital stock - - - - - $5,750,000 $5,750,000 
Inventory -...... 5,007,965 5,197,797 | Accts. & notes pay. 3,435,613 3,651,212 
Cb iendenddaes 501,354 530,193 | Accrued wages... 147,668 178,648 
Investments -___- 34, 21,550| Miscell. reserves.. 56,162 54,665 
Notes & accts. rec. 1,359 824 1,780,785|Surplus._..-____- 576,704 587,521 
Furniture, fixt.,@c. 73,926 83,031 | 
Unexpired ins., &c. 87,147 69,805 | Total (each side) _$9,966,147$10,222,046 


—V. 115, p. 
Crowell & Thurlow Steamship Co.— Suit.— 


To recover $1,000,000 from the directors of the company, who served 
in 1917, for alleged improper loaning of funds of the company to the 
Atlantic Coast Co., which later became insolvent, Ralph J. Bertelsen, 
receiver of the Crowell company, has filed a bill in equity in the Suffolk 
Superior Court of Massachusetts, according to the Boston ‘Financial 
News,’’ which further states: 

“Charges are made that in 1917 the directors voted to invest $250,000 
of the funds of the Crowell company in the stock of the Atlantic Coast 
Co.; on Oct. 11 1918, with loaning $100,000 on a demand note; on Nov. 7 
1918, with subscribing for $100,000 worth of new stock issued by the 
Atlantic company, and relieving it from liability on its demand note; 
on Nov. 19 1920, a loan of $300,000 secured by 2,500 shares of Atlantic 
ans 1,150 shares of Crowell & Thurlow held by the Atlantic, and March 4 
1921, it is claimed that the defendants voted to release to Atlantic Coast 
the 2,500 shares it had pledged as collateral.’’—V. 118, p. 436. 


Cuba Cane Sugar Corp.—Office Abolished, &c.— 

At a meeting of the board of directors the resignation of Miguel Arango 
as general manager was accepted and the office of the general manager 
abolished. Mr. Arango was elected Consultant Vice-President and made 
a member of the board of directors. F.Gerard Smith was elected executive 
Vice-President in charge of operations.—V. 118, p. 556. 


Cuban Telephone Co.— Stock Increased, &c.— 

The stockholders on June 4 increased the authorized Capital stock, con- 
sisting of $14,000,000 Common and $2,000,000 6% Cumul. Pref., to 
$18,000,000 Common and $12,000,000 7% Cumul. Pref. The present 
holders of the $2,000,000 6% Pref. stock will be given an opportunity to 
exchange their shares for new 7% Pref. stock, parfor par. It is the intention 
of the company to offer $4,000,000 additional Pref. stock at par to its 
customers in Cuba, to be paid for either in full at time of subscription or 
in installments of $10 per share per month.—V. 118, p. 2577 


avi . 
Cuban Tobacco Co., Inc.—Organized.— 
See Havana Tobacco Co. below and in V. 118, p. 672. 
The Guaranty Trust Co. of N. Y. has been appointed trustee and paying 
agent under the trust indenture dated March 1 1924 providing for an issue 
of 5% secured gold bonds, due Dec. 1 1944.—V. 118, p. 1273. 


2586. 





(Wm.) Davies Co., Inc., & Sub. Cos.—Report.— 
Operating loss during period of 15 months ending Dec. 29 1923, ' 
before providing for depreciation on buildings and plant_- -- - - $21 918 
Interest charges........----- nae : _..-- 454,479 
Total deficit deine aa wes nae 376,397 
Surplus as at Sept. 30 1922 . , ..-- 3,711,058 
Deduct—Special loss on canned goods, &c., applicable to previous ae oo 
periods - - - - . aoe alata ; 152,552 


Profit and loss surplus at Dec. 29 1923 
Consolidated Balance Sheet ’ ee ee 
™ Dec. 29°23 Sept. 30°22 Dec. 29'23 Sept. 30'22 
~ ~ Liabilities § 
“A” Cumul. 


Assets— 
Properties 
Inv. in Cl. A shares 


$ 
x6,834,946 6,641,240 


y2,329,900 2,329,600 


held by Can.Co. 831,450 580,868 | Class ““B” stock._y1,536,100 1,536,400 
Good will, trade- | Bonded debt____. 3,113,500 1,429,300 
marks, &c__--- 1 1} Bank loans . 2,000,000 2,166,023 
Secs. with trustees | Acceptances. - . 850,000 450,000 
for bondholders- 72,460 35,711! Accounts payable. 483,333 425,385 
Inventories_.__.- 2,244,514 2,263,696! Acer. int. on bonds) J 22,656 
Consigns. & accts. Res. for taxes, &c-{ 71,561| 98,182 
infor’n countries 638,382 93,086 | Bank overdrafts - - 33,589 tau 
Inv. in assoc. cos 585,220 512,000 | Surplus- - - 3,082,109 3,711,058 
Other investments. 40,301 35,987 | 
Accts. & notes rec. 
(jess reserves). 1,080,408 1,490,204 
Mortgages rec’le- - ee 8 83—s 7p.djempae | 
Cash - - Sainte 230,903 290,240 | —— 
Deferred charges. - 372,746 225,570 | Total (each side) ..13,000,092 12,168,603 


a 

x Consisting of land, buildings and equipment on basis of appraised 
depreciated values Sept. 27 1919, plus additions to and less sales of prop- 
erty, and less depreciation provided during the year ending Sept. 25 1920, 
and the year ending Sept. 30 1922. y Represents 91,000 Class ‘‘A’’ no par 
value shares and 60,000 Class ‘‘B"’ no par value shares. amd 
Note.—(a) Contingent liability under guarantee up to $195,000 given to 
bank in respect of the Ontario Fertilizer Co., Ltd., an affiliated company. 
h) Dividends on Class ‘‘A’’ cumulative shares have been paid to June 15 





1921.—V. 116, p. 416. | 
Defiance (O.) Gas & Electric Co.— Sal of 
See Toledo Edison Co. below.—V. 118, p. 2577. RE ZRF ee 
Detroit Edison Co.—Balance Sheet.— 

Mar.31'24. Dec .31 °23 Mar .31'24. Dec .31 ‘23. 
Assets 3 $ | Liabilities— $ $ a ~« 

Property _.115,377,015 109,653,869 | Capital stock 44,508,200 43,405,900 

Investments and | Prem.on eap.stk 115,865 109,584 
miscell. assets 4,541,542 4,109,554|Cap. stk. subser 1,125,900 2,190,800 

Cash 1,210,371 1 647 ,923 | Funded debt x68,727,100 68,810,200 

Notes&accts.ree 5,181,127 5,232,192 | Notes payable 5,250,000 2,000,000 

Subse.to cap .stk 670,139 966,092 | Divs. payable =" 864,612 

Debt dise.&exp 4,407,966 ‘ Accts. payable. 3,370,748 1,871,008 

Reacquired secur 693,985 747,996 Accr. liabilities 2,691,999 2,906 ,187 

Materials&supp 4,715,455 4,677,244 Mise .unadj .cred 279,128 277 874 

Special deposits - 209 673 123,947 | Oper. reserve v7 ,363 809 6,583,914 

Deferred charges 855,677 4,993 552 | Surplus 5,444,085 4,099,199 

Prepaid accounts 518,035 466 666 

Insurance invest 
ments 495,847 500,245 

— 138,876,836 133,119,278, Total 138,876,836 133,119,278 
sano 


Total . 
x See itemized statement of funded debt on p. 168 of May 1924 issue of 
“Ry. & Indus. Section.”” y Includes (a) retirement reserve (depreciation) , 
$6 537.227; (b) casualty insurance reserve, $496,238; (c) other reserves, 
$330,344. 

Of the $11,151,300 stock recently offered to stockholders, $9,665,000, or 





about 87%, was taken by more than 6,400 subscribers, the average sub- 
scription being 15 shares.—V. 118, p. 2709, 2047. 
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Dictaphone Co.—Larning 


Gross profit after depreciation, $933.,! 


Head and branch office selling and s« 

Federal income tax reserved 

Manufacturing expenses unabsorbed 
Net profit 

Preferred dividend 


Surplus for year 


Balance Sheet 

Assets — 
Cash . ‘ $150,252 
Notes & acc’ts rec., less reserve 279,135 
Inventories __ = nae 563,405 
Employees’ pref. stock held in 

trust . oe ae $0,080 
Machinery and equipment-_--.- 365,497 
Leasehold improvements 32,513 
Prepaid insurance, taxes, &c 18,647 
Organization expenses 67.741 

,. ——— ae .$1 507,272 
—V.117, p. 2115 


Year 1923. 
$13,.672__.$947.051 


s for Calendar 


379 other income, 


‘rvice expenses 744,091 
19,125 
in cost 56 305 


93 ,240 
$34,291 
December 31. 
TAarilities 
Accounts payable.._.....---. $30,477 
Accrued payroll, commis.. &c- 23,378 
| Res’ve for Fed’l income tax--- 19,125 


Preferred stock ----- ...--- 1,400,000 

Common stock (auth., 150,000 
shares, no par value; out- 
standing, 93,533 shares) - - 


Surplus - 34,291 


Total $1,507,272 


Distillers’ Securities Corp.— New Securities Ready.— 


The reorganization committee 
ceived voting trust cert 


Distillers’ Products Corp. of Virginia) 


to the plan for the reorganization of properties pledg 


Ga 


of the U. 8. Food Products Corp 

to distribute the same to the holders 
Securities Corp. 5% 
senting 10 shares of pref. 
tillers’ Products Corp 


and 7 sh: 


Arthur 
ificates for preferred and common stock of National 


for each $1,000 of bonds with 


W. Loasby, Chairman) has re- 
, the new company organized pursuant 
zed to secure obligations 
ated Jan. 41 1924, and is now ready 
of certificates of depositifor Distillers’ 


bonds, on the basis of voting trust certificates repre- 
res of common stock of National 


Jis- 
April 1 1922 and all 


subsequently maturing coupons attached, represented by certificates of 
deposit issued by Bankers Trust Co.. as depositary.—V. 118, p. 1141, 1274, 
1916 

Dome Mines, Ltd. —(Cold Production in 1924. 

Vonth of May April March. February. January. 


Gold production (valne). $371,055 
118, p. 2309, 2047 


Dominion Engineering Works, Ltd. 
The company for the year ended Dec 


€358,811 


$355,645 $349,299 $326,420 


Ea i] ings ; 


31 1923 reports: Debit balance 


as at Dec. 1922, $186,386; loss on operating for year ending Dec. 31 1923, 


$35,401; provision for bad debts 
$240,668.—V. 118, p. 2709 


Dubilier Condenser & Radio Corp. 


$18,880: 


deficit at Dec. 31 1923, 


as 


Bal. Sheet Dec. 31. 








Assets— 1923 Liabilities— 1923. 
Machinery & fixtures $62,271 | Preferred stock . _ $390,000 
-atents & patent rights 1 388,617 |Common stock. _ ---- 1,309,831 
Cash - 214,173! Accts. pay., salaries & 
Accts. & notes receivable 118,896! commissions 27 725 
Investment 1,400 Surplus - 175,764 
Inventory 104 566 —_--——— 
Deferred charges 13,398 Total (each side $1,903 320 

The above balance sheet is before taxes, deprec., &.—V. 118, p. 2709. 

Durham Hosiery Mills.— Balance Sheet Dec. 3 

1923 1922 1923. 1922. 

Assets— $ $ Liabtiities — $ 3 
Real est., bidgs., Pref. 7° stock 2,910,000 2,910,000 

&c., less purch. Old Pref. called 5,000 5,000 

money obligation 6,086,724 6,464,312] Com. Class “‘A”’ 1,250,000 1,250,000 
Ci sdasaces : 202,556 356,892 |Com. Class ‘‘B’’ 3,750,000 3,750,000 
Notes rec.——-cust'rs 300 3,982) Notes payable 1,308,192 1,496,192 
Accts. receivable 125,089 175,940) Trade acceptances 
Inventories 2,294,135 2,518,287 payable : 5,299 
U. 8. securities : 167 | Accounts payable. 3,605 7,107 
Cap. stk. other co 26,000 26,000 | Accrued accounts 53,234 25,145 
Cash to retire old iScrip divs. Com- 

Preferred stock 5,916 5,214 mon stock. ___. re 78,771 
Notes rec’ le for sale | Res've for deprec. 

of building, &c 647 ,667 547,606| (after appr. adj.) 326,497 
Adv. to Edgemont 'Minority interest 

Securities Co 584,535 268,389 affiliated cos 482,750 536,012 
Sundry accts. rec 18,651 13,950 Surplus 301,627 207 ,527 
Prep.int.,taxes,&c. 72,835 105,811 — —_—_——_ 


The usual income account was giy 


Durham Paper & Pulp Co. 


On June 9, at the office of Robert 


| Tot. (each side) 10,064,408 
en in V. 118, p. 2309. 


Sale of Plant. 
P. Stephenson, referee in bankruptcy, 


10,597,551 


32 Broadway, N. Y. City, there will be offered for sale the paper mill 


xroperties and water rights known 
?aper & Pulp Co. and the U. 
ties, located at Hadley, N. Y.., 


; a : consi 
mill, railroad siding, mill dwe 


S. Paper Manufacturing Corp. 


lings, garage, 


as the Hadley Mill of the Durham 
These proper- 
st of a large and well equipped paper 


&c., and a well dam and valu- 


able riparian rights on the Hudson River.—V. 118, p. 557. 

Eagle Oil Transport Co., Ltd.—Annual Report. 
Calendar Years 1923 1922. 1921. 1920. 
Trading profit £1,103,904 £1,412,202 £1,064,687 £530,805 

Interest received 79,489 90 047 1.726 
Transfer fees 79 113 27 39 
Total income £1.183.473 £1.502.363 £1.066.440 £530,843 
Salaries, rent and general 

office expenses £47,494 £51 .459 £45,443 £35,830 
Directors’ fees, &c 3,937 3,627 3.931 3,918 
Interest eae 193,628 210,000 72,750 17,894 
Transferred to deprec’n & 

sinking fund reserve 750,000 617 837 $25,000 155,244 
Divs. on pref. shares (6%,) 120,900 120,000 120.000 120,000 

Balance, surplus £68 414 £499 440 £399,315 “£197 957 
—V.118, p. 2577. 


Empire Gas & Fuel Co. 


-Enters New Field.— 


The company has entered the producing field in California, where well 


No. 1 in Section 4-11-23, Kern County, is now being drilled. 


Any produc- 


tion secured will be in addition to California oil which is now under contract 
and which is being carried in company tankers from San Pedro, Calif., to 
the East Braintree refinery of the Cities Service Refining Co. of Mass., 


on Boston Harbor.——V. 
Ford Motor Co., Detroit.- 


118, p. 2701, 2709. 


~Turns out 10,000 000th Car.— 


Ford motor number 10,000,000 was completed at the company’s works 


on June 4. The first model ‘‘T” 


working days.—V. 118, p. 
Fruit Growers Express 


2578. 


car was completed Oct. 1 
was 7 years later when motor number 1,000,000 was produced. 
million cars, the company announces. 


1908. and it 
The last 
were turned out complete in 132 


Co.—Equipment Trusts Sold. 


—First National Bank, National City Co., Clark, Dodge & 
Co., Harrison, Smith & Co., and Freeman & Co., have sold 


on 


Dated June 1 1924. 


a 5.10% basis for average maturities, $1,500,000 5% 
Serial Trust Certificates, Series “E.’ 
Due $100,000 annually June 1 1925 to 1939. 


: 


Divi- 


dend warrants payable J. & D. at First National Bank, New York, trustee. 


Denom. $1,000 c*. 


Issued under the Philadelphia plan. 


Data from Letter of H. B. Spencer, President of the Company. 


Company.—Incorp. in Delaware March 18 1920, to furnish refrigerator 
cars to railroads and ae east of the Mississippi River for the trans- 


portation of fruits, vegeta 
owns 


and other perishable commodities. Company 
adequate car shops for the build 


gz and repair of its cars and has 





established new and eves icing facilities at numerous placed in the terri- , 


tory which it serves. hen the new 


cars now being built are put in service, 


ompany will have 16,275 cars in operation. 
c 





fered. 





The following railroads control the company through ownership of the 
entire capital stock: Alabama Great Southern RR., Atlantic Coast Line RR., 
Baltimore & Ohio RR., Central of Georgia Ry., Chicago & Eastern Illinois 
Ry., Cincinnati New Orleans & Texas Pacific Ry.. Florida East Coast Ry.., 
Georgia Southern & Florida Ry., Louisville & Nashville RR., Mobile & 
Ohio RR., Nashville Chattanooga & St. Louis Ry., Norfolk & Western Ry., 
New Orleans & Northeastern RR., New York New Haven & Hartford RR.., 
Pennsylvania RR., Richmond Fredericksburg & Potomac RR., Seaboard 
Air Line Ry., and Southern Ry. 

Security .—Certificates are to be issued to provide for part of the cost of 
800 new 40-foot steel underframe refrigerator cars which the company is 
building in its own shops at a cost of approximately $1,920,000, of which 
$420,000 is to be paid by the company in cash. 

Earnings ..—Net earnings for 1923 before Federal taxes but after providing 
adequately for maintenance and depreciation, were equivalent to more than 
twice the annual maturing dividend installments on all equipment trust 
certificates of the company, including this issue. 

Assets.—Net tangible assets amounted on May 1 1924 to over $4,300,000 
after deducting reserves of about $2,000,000 for depreciation. Company 
had cash and U. 8S. Government certificates amounting to over $1,700,000. 

“¥. 327. O. Betl. 


Galt Brass Co., Ltd.— Bonds Offered.— 


Housser. Wood & Co., Ltd., Toronto. are offering at par and interest 
$144,000 7% % First Mtge. Sinking Fund Gold Bonds. A circular shows: 


Dated Nov. 1 1921. Due Nov. 1 1941. Interest payable M. & N. at 
Imperial Bank of Canada, Galt, Toronto and Montreal. Callable on any 
interest date, all or part, on 30 days’ notice, at 105 and interest. Denom. 
$100, $500, $1,000. Trustees, Bankers Trust Co., Toronto and Montreal. 

Capitalization Authorized. Outstanding. 
7%% First Mortgage Bonds $150,000 $144,000 
&°; Cumulative Preference Shares 500 000 325,000 
Common Shares (no par) 4.500 4,500 

Company Incorp. in 1920 under Dominion charter, taking over the 


business of the same name which had been in successful operation for a 
number of years. Company owns and operates a large modern plant in 
the city of Galt It also maintains sales offices in Toronto, Montreal and 
Winnipeg. Company manufactures Olumbers’ brass goods, as also the well- 
known ‘Vitro’ tank, on which it owns and controls the patent and dis- 
tributing richts for Canada These are staple products and cover an exten- 
sive field, being well and favorably known throughout the trade. 

Earnings The profits available for interest and depreciation average 
$35.008 for four years, 1920 to 1932. inclusive, equivalent to over three 
times the annual interest requirements. The earnings for the vear 1923 
amounted to $44,448, equal to interest charge over four times. Estimated 
earnings for 1924, considering the business on hand and in anticipation, are 
$65,000. 


General Electric Co.—No. of Employee Stockholders.— 
Up to the present time there are in all 23,281 employees who have paid 
in full for $8,213,280 of bonds of the General Electric Employees’ Securities 
Corp. Interest received by employees to date amounts to $301,075. 


V. 118, p. 2310. 
General Iron Works Co., Denver, Colo.—-Bonds Of- 


Sidlo, Simons, Fels & Co., Van Riper, Day & Co., 
Bosworth, Chanute & Co. and American National Co., 
Denver, are offering at prices ranging from 99 and int. to 
100 and int. $275,000 Ist (closed) Mtge. 614% Serial Gold 


bonds. 

Dated May 1 1924, due May 1 1926 to May 1 1940. Denom. $1,000 
and $500 Redeemable on any interest date after 30 days’ notice at 105 
and interest during first ten years, after which the premium decreases 4% 
of 1°, each year. Interest M. and N. payable without deduction for the 
normal income tax up to 2°, at Colorado National Bank, Denver, Colo., 
trustee. 

Data from Letter of President Thos, B. Stearns, May 1 1924. 

Company.—Incorp. in 1921 for the purpose of manufacturing for the 
following concerns who own the common stock: Stearns-Roger Mfg. Co.; 
Colorado Iron Works Co.; Denver Engineering Works Co.; Vulcan Iron 
Works Co.; and Queen City Foundry Co. Each of these companies for- 
merly operated its own manufacturing plant, all of which, with the excep- 
tion of that of the Queen City Foundry Co., will be abandoned, after the 
completion of the new plant of General Iron Works Co. ; 

The best of the equipment from these various plants will be installed in 
the new plant of Genera! Iron Works Co. This will result in a great 
saving in overhead and operation. 

The General Iron Works Co. manufactures at cost for the above-named 
companies only, under 20-year contract. Cost includes ample reserves to 
cover depreciation, interest, retirement of bonds, &c. — 

Company manufactures machinery for use in mining and milling of ores, 
for beet sugar, oil, railroad, irrigation, power, water-works, sewage, building 
trades, chemical and indusirial companies 

Capitalization 
First Mortgage 6'4% 
Preferred eam 500,000 185,000 
Common stock 1,000 ,000 538 ,500 

Purpose Company is constructing a modern machine shop, plate shop, 
blacksmith shop and foundry, on 17% acres of land already purchased , 
located on the south edge of the city limits of Denver. The money provided 
by purchase of preferred stock by Stearns-Roger Mfg. Co. and Dorr Co., 
added to that provided by sale of bonds, will supply ample funds to com- 
plete the plant. 


General Motors Corp.— Sales of General Motors Cars. 
The corporation in May sold more than 45,000 cars and trucks, com- 
pared with 58,600 sold in April. 


Authorized. 


Outstanding 
$275,000 $276 


$275,000 





Bonds 


Number of Cars Sold- 1924. 1923. 1922 
January 61,398 49,162 16,088 
February : . 78,668 55,427 20,869 
March “ vi eT 71,669 34 082 
April - 58,600 75.822 40,474 
May *45,000 75,393 46,736 


* This preliminary figure for May includes Buick, Cadillac, Chevrolet, 
Oakland, Oldsmobile passenger and commercial cars and GMC truck sales 
by the American and Canadian divisions of General Motors and exports 
overseas. 

On June 12 General Motors will mail dividend checks to 49,170 Common 
stockholders of record May 19. ‘The total number of stockholders of all 
four classes is now 71,382, compared with 70,009 in the preceding quarter. 
These are divided as follows: 

Class of Stock "23. 


4th Qu. 3d Qu. 














*2d Qu. '24. 1st Qu. '24. 23. 

7% Debenture 9,020 8,373 8,422 8,453 

6% Debenture : 9,812 9, 9,703 9,611 

6% Preferred ------ 3,380 3 3,351 3,346 

Common (no par) 49,170 48, 46 587 46,871 

Total--_- 71,382 70,009 68,063 68,281 

* Senior securities of record April 7 1924; Common, May 19 1924.—-V. 118, 
p. 2709. 

Genera! Railway Signal Co., Rochester, N. YY. Report. 
Calendar Years— 1923. 1922. 1921. 1920. 
Net earnings- -- - $762.318 $340 379 $146,575 $748,358 
Federal Signal Co. surp- x402 469 x See. | Kecnine 
Preferred divs. (6%) --- 120,000 120,000 120,000 120,000 
Common divs. (6%)--—- al 5s ols, ie 180,000 
Inventory adjust... &c_ 43,922 89,505 95,182 
Federal taxes paid - -- ~~~ packs ita te 43,427 48,016 
Other taxes-_------- clarion 28,358 22,571 42,104 
Int. paid and accrued 140,111 79,386 99,102 75,177 
Bd. dis. & tax chgd. off 12.687 12.628 12,628 <<. ae 
Reserve ---- ce es ‘ : 38.806 168,904 160,152 
Miscellaneous 3.428 2,078 11,493 1,820 

Balance, surplus --_--- $888 561 $15,202 def$421,055 $ 25,907 
Total surplus - - -------- $1.458 392 $569,831 $554,629 $975,684 


x Surplus increase acquired through purchase of assets and assumption 
of liabilities of Federal Signal Co., and through revaluation of assets, $1,- 
186,117; less amounts reserved for contingencies and miscellaneous adjust- 
p 


ments, $783.647.—V. 118 2444 
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General Refrigerator Line, Inc. 


Equip. Trusts Sold. 
-Freeman & Co., New York, have sold at prices to vield 
from 6% to 614%, aceording to maturity, 644% Equip. 
Trust Gold e rtificates Principal and dividends to be 
unconditionally guaranteed | the General Refrigerator 
Line Issued under the Philadelphia plan. 
Dated June 15 1924 Payable semi-annually in serial installments, 
$25.000 each from June 15 1925 to June 15 1932, both incl. Denom. 


$1,000 c*. Red.asa whole 


upon 60 days’ notice on any div. 
and divs. Both princ —a) 


and divs. are to be paid (J. 
deduction of norma! Federal income tax not in excess of 2 
Irving Bank-Columbia Trust Co.,. New York, trustee. 


Data from Letter of P. E. Francis, President of the Company. 

Security.—Secured by a first lien on 476 refrigerator cars. Before being 
placed under this trust, these cars are to be thoroughly overhauled and 
reconditioned Ford, Bacon & Davis, Inc., engineers, have certified that 
upon completion of this work this equipment will have a conservative 
valuation of not less than $700.000 or over 86° in excess of the total 
amount of certificates to be issued The current replacement value of 
such equipr nt is 


ted at from 
equipment is pledged under this trust 


date at 191% 
D.) without 
© per annum at 


estima 


at the low rate of $787 per car 








Company .—-A Delaware corporation. Is succeeding to the good-will and 
acquiring the assets of the Western Heater Despatch and the General Car 
Line, Inc... compa lies now succe ¢ iily engaged in the business of leasing 
refrigerator cars to railroads and shi ypers of beverages, provisions, vege- 
tables and other commodities The astern Heater Despatch was organ- 
ized in 1 914 and hoes never had an unprofitable year. The General Car 
Line, Ine . Was organized in 1922 and has shown a consistent profit. 

Among the pres ont customers of these companies are the Pere Marquette, 
Illinois Cc entral Chicago & Eastern Iinois railroads The General 
Refrizerator Line, Inc., will own and operate a car repair and service plant 
in Chicazvo large « 10 ith to care for all repairs on its own cars and has 
faciliti to undertake repair work for hire from other interests 

Yarni gs. —Net e: arn! ws for the current year are estimated to be $174.,- 
440, or over 6 times the total interest requirements on these certificates.” 

Gill iland Oil Co.— Recovers Lease. 

A Tulsa Okla dispatch says By a decision of Federal Court at Wichita 
F sits the co npan rezains control of the prolific Hardin lease in Burk- 
burnett. Tex.. field from Me Ma 1 O11 Co., w hic - acquired it in May 1921 
for $1 900,000 just before Gilliland went into re rership. It is estimated 
the recovery of the property adds about 34.000. or 0 to the assets of Gilli- 
land, ine ‘e ding $526,000 in cash which the Court ordered MIiecMan Oil Co. 
to may to Gillils und 28 profits from lease up to June 1 1923. with subsequent 
accounting of profits."—V_ 118, n. 1526 

Girardville (Pa.) Gas Co.-— Sui: 

John J. Tyler of Philad eiphia rece ntly pu rchased the two generating plants 
of the company at Girard, ind Coaldale at receiver's sale for $25,000. 
The gas company had been in th - hands of the receivers since Aug. 1921. 
Default in the payment of interest on bonds, amounting to $484,000, 
forced the receivership.—-V. 118, p. 1671 

Goodell Realty Corp., Buffalo, N. Y.--Bonds« Offered. 
Schoellkopf, Hutton & Pomeroy, Inc., and Secured Mortgage 
Corp., Buffalo, N. ¥ ire offering at prices ranging from 
9544 and int. to L100 and inr., to vield from 6% to 646%, 
according to miaturit $420,000 si (closed) Mige. 6% 
Serial Gold bonds 

Dated Apri! 1 1924; due serially A. & O.) from Oct. 1 1925 to April 1 
1939 Int. payable A. & ©. at Buffalo Trust Co., Buffalo, N. Y., trustee, 
Without deduction of normal Federal income tax not in excess of 4%. 
Exempt from personal property tax in the State of New York. Denom 
$1,000 and $500. Red. on any int. date upon 39 days notice, at a premium 
of ', of 1°) for each six months from the date of redemption to the maturity 
of the bonds called in inverse order of mati a ¥ 

Corporation Owns property centrally located three blocks from Main St. 
on the southwest cor ner of Goodell and Oak streets, Buffalo. having a 
frontage of 240 feet on Goodell St. and 140 feet on Oak St. The building 


will consist of four stories and basement It will contain approximately 
1,996,620 cu. ft., with a floor space of approximately 138.000 sa. ft. 
This building wil] be leased for 15 years from Jan. 1 1925 to M. Wile & 
Co., Inc., manufacturers of men’s high grade clothing. who have been in 
this line of business for about 47 y lease will be assigned to the 


Vears he 





trustee under the bond issue as additional security for the bonds. 

Renta! he lease to M. Wile & Co., Inc.. provides for a net annual 
rental of 348.000, the rental to be paid in 12 equal monthly installments in 
advance M. Wile & Co., In assuming in addition to this amount 
the payment of all taxes, operating and maintenance expenses Rentals 
payable to the trustee are sufficient to pay interest on the bonds and to 
retire over 70‘ of tt e issue Py the date of the final maturity, leaving only 
$125.900 of bends to be paid ¢ tha ime 

Gorton-Pew Fisheries Co., Ltd.-—Bul. Sheet Mar. 31°24 

Assets — | Liabilities— 

Property account $1,050,975,7° Cumulative Pref. stock $267,225 
Cash .... 103,819 | Common (16,346 shs., no par 1,027,146 
Notes and accounts receivable. 234,720)! First Mortgage 6s, 1933 __ 361.600 
Merchandise and epee $92,217 Mortgage note, 5° 12,000 
Miscellaneous _. 202,214 Accts. payable & acer ied e PxXD 101,097 

—————— Compensation of officers. 28,250 


Total (each side) $I, 993, 945 Surplus 196,626 
V.117 





<< » Dp. Ii 19 

(F. W.) Grand 5- -10-25- Cent Stores, Inc.—- Sales. 

1924—-Muy—1923 1924—5 Mos 1923. Increase. 
$163 .355 $360.4 15 $102 0 40 $2? 305,920 $1.7690.145 $545.474 
—V. 118, p. 2310. 1917 

Great Western Sugar Co.—New Secretary. 

S. P. Saunders has been elected Secretary and Assistant Treasurer, to 
succeed the late ¢ V. Luff. Mr. Saunders also retains his position as 
Auditor -—--V. 118, p. 2444 

Greene Cananea Copper Co.—Re port 

Calendar Years 1923 1922. 1921. 1929 
Total receipts #497 318 &2.494.120 $4.174,.097 $7,299,919 
Exp., tax., ud in. Ae 192.955 3.601.939 6.129485 5.389.345 
Shut-down expense 397 532 193.089 : 
Interest “5 158 Cr.15.605 19.616 18.414 
Depreciation, & 376,036 311.082 
Dividends 1°, )590.000 

Bal., sur. or def jef.5155,032 Gf$1 459.642 df22 468.091 sur.$60.078 

Bal ance Sheet Dec. 31 


Including ass and liabilities of subsidiary companies owned.] 











$2,500 to $3,300 per car, while this | 











1923 1922 1923. 1922. 

Assets — 3 3 Liabilities — $ $ 
Mines and mining Capital stock .50,000,000 50,000,000 

claims, lands, Res. for deprec 533,128 546,734 

bidgs., rys. & eq.52,238,300 52,146,215 Mexican legal res 4.000 4.000 
Inv. in sundry cos 80,886 68,601 Accts. and wages 
Supplies and pre ; payable & taxes 

paid expenses 1,434,261 1,485,831 Serees...so-... 1,196,788 639,531 | 
Metals in process : Surplus.......... 3,813,718 3,969,650 

and on hand 1,513,100 949,978 
Accts. receivable 22,621 227 892 sapeeaieacinnily 
Cash & cash assets 158,465 278.697 Tot. (each side) 55,547,634 55,160,214 
—V. 117, p. 331 

Grennan Bakeries, Inc.—/Piejerred Stock Offered.— 
Baker, Simonds & ©Co., und Livingstone, Higbie & Co., 
Detroit, are offering at 95 and dividend, earrying stock 
purchasing warrant, $200.900 7° Cumul, Pref. Stock, par 
$100. 


| eral to outstanding notes of 144 to 1 during the first two years, of 1%4 


Free of normal Federal income tax. Dividends payable quarterly begin- 


ning July 1 1924. Redeemable, all or part, at 110 and divs. ‘Transfer 
agent, Detroit Trust Co. 

Capitalization— Authorized. Outstanding. 
Preferred Stock. Cumulative, 7%. ...._.---_- $2,000,000 $394,1 160 
Common Stock (no par value) - - .350,000 shs. 266,000 shs. 


The present outstanding issue of $194,100 8% 
on or before July 1 1924 by the company, 
Preferred, or by call. 

Data from a Letter of P. H. Grennan, President, Dated May 1924. 

Common Stock Purchase Warrants.—The Preferred stock may be pur- 
chased with or without stock purchase warrants. The warrants, subject 
to the provisions thereof, entitle the holders to purchase ten shares of 
Common stock for each share of Pref. Stock held, at $10 per share, on or 
before May 1 19 

Company .—In Mare h 1914 the Grennan Cake Bakeries was started in 
Detroit by Philip H. Grennan. The business grew steadily so that in 1919, 
to give additional working capital and permit further expansion, it seemed 
desirable to incorporate under the name of Grennan Cake Corp., and to 
take additional! cz pital into the business. The new company at that time 
acquired and consolidated the propertie s and business of the Grennan Cake 
Bakeries, Detroit; Wilson Pound Cake Co., Chicago; Grennan Cake Baker- 
ies,Cleveland; and Grennan Cake Bakeries, Minne ~apolis and St. Paul. Minn. 
The name has recently been changed to Grennan Bakeries, Inc. Company 
is to-day the largest exclusive manufacturer of quality cakes in the world. 
Its 8 bakeries and 35 branches, whose products are distributed through 
28.654 dealers, have shown a substantial increase in routes, sales and profits. 

In the five years from 1919 through 1923 routes increased 117%—from 
84 to 183. sale ss 214°,: from $1.637.647 to $5,148,562, and net profits after 
taxes, 277 —from $108,077 to $406,942. 

Listing.——Preferred and Common stocks have been listed on the Detroit 
Stock Exchang 


Pref. Stock will be retired 
through exchange for new 7% 





Dirs. on Time Divs. 
Tarnings— Net Profit New Pref on New 
Route Sales After Tazes Stock. Pref .Stk 
84 $1,637.64 $108,077 $28 ,000 3.86 
117 5,218,091 86,712 28,000 3.10 
133 3,241,109 130,658 28 ,000 1.67 
158 3,703,821 195,229 28,000 6.97 
1835 5,148,562 406,952 28,000 14.53 
225 est.6,281,245 est.496,.461 28,000 17.43 
Grennan Cake Corporation. “ged Name. 
See Grennan Bakeries, Inc., above.—V. 109, p. 1464. 
Groton fron Works, New operon Conn.— Suli 
The sale of the Groton Iron Works to Morris Shapiro, Baltimore, for 
$203,509 at auction is confirmed by the court. There is a possibility of 
“Tron Age” 


the property being ust d for sc rapping discarded naval craft 
May 22) 7h. 


118, p. 2579 

Grunbaum Bros. Furniture Co., inc.— Notes Offered.— 
Carstens & Karles, Ine., Seattle, are offering at par and int., 
$250,060 7% Collateral Trust Secured Gold Notes. A cir- 
cular shows: 

Dated May 151924. Due serially May 15 1925-1934. Interest payable 
M. & N. without deduction for normal eo ral income tax up to 2%, at 
Marine National Bank, Seattle, trustee. ‘allable, in inverse order, on any 
interest date after one year on 60 days’ ey at 10214 and interest for the 
first five years, the amount of premium decreasing '4 of 1° each year 
thereafter 

Companu.-—Operates in the city of Seattle one of the largest furniture 
stores on the Pacific Coast. Company was started in 1900 and the business 
has grown from a small beginning to a volume of over $1,000,000 in 1923. 

Securily.—Notes are specifically secured by deposit with the trustee, of 
liquid collateral having a minimum value of $1,500 for each $1,000 note, 
increasing in two years to $1,750 and in five years to $2,000 for each $1,000 
note outstanding. This collateral consists of approximately 5,500 condi- 
tional sales contracts for house furnishings having unpaid balances aggre- 
gating more than $375,000. Company agrees to maintain a ratio of ~~ 
to 
during the next three years and 2 to 1 during the last five years of the issue. 

Financial Condition.—Company’s financial statement as of April 30 1924, 
after giving effect to the present financing, shows total assets of $804,367, 
as against total liabilities, including this issue, of $402,398. 

Profits.—Net profits after Federal taxes for the seven years ended Dec. 31 
1923 averaged $61,317 per annum, or more than three times the maximum 
interest requirements of this issue. Net profits after Federal taxes for 
1923 were $75,447, or more then four times the maximum interest require- 
ment of this issue. 


Guaranty.—In addition these notes are unconditionally gu:z iranteed both 
as to principal and interest by endorsement on each note by Otto 8. Grun- 
baum. 


Purpose.—This financing is for the purpose of enabling the company to 
provide capital for its continually expanding business. 


Hammonton & Amatol Gas Co.—Bonds Called. 

Notice is given by this company, successor to Hammonton & Egg Harbor 
City Gas Co.. that all of the outstanding Ist Mtge. 5% Goid bonds of 
the H: ummonton & Egg Harbor City Gas Co., dated Aug. 1 1903, have 
been called for payment Aug. 1 at 110 and int. at the United States Mort- 
gage & Trust Co., N. Y. City. 


Hammonton & Egg Harbor City Gas Co.—Bonds Called. 


See Hammonton & Amatol Gas Co. above.—V. 116, p. 1282. 


_ Happiness Candy Stores, Inc.—-Common Stock Decreased 


-To Purchase 190,000 Shares Class ‘‘A’’ Common Stock.— 


The stockholders on May 28 (a) decreased the authorized Common 
stock from 1.180.428 shares of no par v alue to 1,095,782 of no par value, 
and (») voted to decrease the Class ‘‘A’’ Common stock issued and out- 
standing, provided such decrease can be effected by the purchase in the 
open market or otherwise, for retirement, of up to 100,000 shares of Class 

"* Common stock ata pric e not to exceed $5 per share, in addition to 
the unretired portion of Class “A’’ Comm on stock heretofore authorized 
to be purchased for retirement V. 118, 





2579, 1671 
Harding Buildings.—Bonds Offered.—Peabody, 


Dd. 


Hough- 


| teling & Co., Chieago, are offering at par and int. $1,000,000 


Ist Mortgage 614% Serial Gold bonds. 

Dated May 20 1924. Due in annual series each May 1926-1934. 
payable M. & N. at the office of Peabody, Houghteling & Co., Chicago 
Red. at 105 and int. in reverse of numerical order on any int. date upon 
60 days’ notice. Denom. $1,000, $500 and $100 c*. The borrowers agree 
to refund to the holders of these bonds Federal income taxes not in excess 


Int. 


of 2% of the int. due. Chicago Title & Trust Co., Chicago, trustee. 
These bonds are the joint and several personal obligations of Harry M. 
Lubliner and Joseph Trinz of Lubliner & Trinz, Chicago. 


These bonds are secured by a closed Ist Mtge. on approximately 60,000 
sq. ft. of land and the new apartment and store buildings and the 3,000 
Seat De Luxe Theatre now being constructed at the northwesterly corner 
of Milwaukee Ave. and North Sawyer Ave., Chicago. Total valuation 
of property, $1,850,000. 


Hartman Corporation, Chicago.—Mcy Sales. 


1924 May_——_1923. Increase.| 1924-——-5 Mos. 1923. Increase. 
$1,975,270 $1,864,503 $110,767! $9,026,983 $8,587,738 $439,245 
—V. 118, p. 2311, 1780. 

Havana Tobacco Co.—Sale Approved. 


Judge Julius M. Mayer in the Federal Court has signed an order con- 
firming the sale of the property of the company offered for sale (see V. 118, 
p. 2311) to the Cuban Tobacco Co., Inc. The latter company was incor- 
porated in Delaware May 20 1924 with an aaeeree capital of 170,000 
no par shares Common stock and $1,100,000 ! Pref. stock as per re- 
organization plan of Havana Tobacco Co. in V. 1 18. p. 672.—V.118, p.2311. 


Hydraulic Steel Co.—EZarnings. 

The receivers’ report for the month of April shows net sales of $583,496 
and net profit $53,895 after expenses, but before interests. Sales from 
xt. Ei Paw SH, April 30 1924 were $3,149,078 and net profit $263,904. 

Pp 
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Holland-St. Louis Sugar Co. ngs fo 
April 30 1924. 
Net earnings from 1923-24 campaign, before providing for depre _ 
ciation on physical propertie $392,077 | 
Less interest on bonds and notes payable and amortization of bond ; - 
discount and expense 133,207 | 
Net income, before providing for depreciation $258,870 
Net appreciation in value of physical proper f cor ering | ea 
de ao iation to April 30 1924 - = - z 324 624 
Excess amortization of bonds discount and exp. to April 30 1924 3,422 
Total $587,217 | 
Deduct—Deficit as at April 30 1923 $401,574 
Provision for additional assessments of income and profits taxes 
to April 30 1921, as above 88,240 | 
Patents written off 16,875 | 
Investment in U. S. Beet Seed Co., charged off 4,500 | 
Net surplus April 30 1924-_--- ae ---- $76,028 
Balance Sheet April 30 
Assels— 1924. 1923. LAahiltttes 1924 1923 
Fixed assets __ $2,649,840 $2,210,688 | Common stock is 
Cash on hand and sued and out 
in banka . 469,542 411,703); standing $2,000,000 $2,000,000 
Accts. receivable. - 20,549 56,099 | Preferred stock is 
Inventories 74,288 158,350 sued and out 7” 
Exp.incropé& plant 216,375 = | standing --- : 125,840 125,840 
Investments e 4, 509 | Accounts payable 24,731 aie 
Prep’d items_-_- 11,178 45,706 | Provision for taxes 88,240 iad 
Unamortized bond | First Mtge. bonds. 1,250,000 1,300,000 
dise’t & expense 123,066 136,454 Surplus » 76,028 aia 
Advances 765 - sor 
== = aan 401,574 Tot. (each side) $3,564,840 $3, 42: 5,840 
s: SF - 22 » 


iinet Bell Telephone Co. 

The directors have approved an expenditure of $2,198,634 
in Chicago and $1,309,328 outside of Chicago, making tota 
$9 ,665,023.—V. 118, p. 2311. 


Expendit ures .-— 
5 for a new plant 
1 for this year 


Balance Sheet Dec. 31. 


joner of Corporations.] 


Independent Packing Co. 


[As filed with the Massachusetts Commis 


1923. 1922. 1923. 1922. 

Assets — $s Liahtlittes $ $s 
Real est., mach., &c_2,323,762 2,199,775} Capital stock 2,500,000 2,500,000 
Mdse., mat’ls, stock Funded debt 1,163,333 1,212,500 

in process .1,629,679 3,230,525 | Accts. & notes pay’le 3,188,419 3,038,680 
Cash _. 688,864 730,570 | Accrued wages 7,915 20,372 
Invest. membership - 37,120 49,750 | Reserves 39,317 232,182 
Notes & accts. rec’le. 335,191 891,474) Misc. liabilities 294,413 
Deferred charges 127,583 150,050 
Sundry debtors 10,404 8,610 _—_—_——— 
Deficit 1,746,381 37,393, Total (each side) __6,898,984 7,298,147 

V. 108, p. 787. 


Internat. Combustion Engineering Corp.Larnings. 














Calendar Years 1923. 1922 1921. 
Net income from operation $1,192,742 $515,160 $725,704 
Other income- é bps RE GE 105,669 75,253 75,535 i) 
Total income - evoecciaes We $588,413 $801 ,239 

Interest, depreciation, &c =f A $263 123 $108,879 $86,051 

Reserve for Federal taxes, &c 126,729 43,752 118,198 

Dividends - _ ~~ ~~ 562,018 134,587 228 ,423 

Balance, surplus ; _ $346,541 $1,195 $368 567 

Previous surplus : . 1,205,690 1,097 ,871 957 ,242 

Sinking fund reserve 169,938 ‘ 

Refund of Federal taxes é 12,607 10,090 inne 

Other credits_ ES 195,902 eee 

Total surplus- $1,564,838 $1 504, 908 $1. 325 7,809 

Stock dividend____.__- 97 .990 care 

Written off for patents and good- -will_ 209.891 103 ,335 95,904 

Dividends on minority stock iets 7,590 

Reserves - ba aos is 97 891 132,033 

Profit and loss surplus___...-_.-- $1,347,356 $1,205, 690 ‘$1 097 e 371 
Consolidated Balance Sheet Dec. 31. 
1923. 1922. 1923 1922. 
Asséts— $ $ Liabilities— $ ‘ 
Plants, mach.&eq-x2,800,826 1,731,452} Capital stock ¥7,175,063 4,924,821 

Office building on jC ap. stock of f sub 111,781 112,023 | 

leased land x750,524 755,494 | Green Engineering 

Pat’ts, trade mks. | Co. Ist 7s 225,000 225, 000 } 

and good-wiill x3,548,639 2,753,8 823 | ey .onofficebldg. 247,500 261,250 

Invest.in other cos. 158,361 72,094| R. B. I. P. Co. Ist 

Cash _ . -. 425,262 469,623 65 notes 100,000 ai 

Accts. & notesrec_ 2,083,190 1,374,677 | Debentures ; 

U. 8. and French Res.agst.warclaims 

Govt. bonds, &c. 149,314 169,170 | Notes payable - 543,581 
Stok ers, material & Accts. payable and 
work in progress 1,416,349 961,062| accrued exp §14,056 733,000 

RefundonFed.tax. -. ---- 41,000; Adv. on acct. of 

War damage claim 225,097 sales contracts 337,835 216,665 

Prepayments 71,699 $8,411! Res. for uncomp!. 

Organiz. exp., &c 59,844 65,901 stokerinstalla’ns 146,372 102,669 
} Unclaimed divs 4.691 2,736 
| Def. installm’ts for 

purch. of pat’ts 34,500 90,688 
Res. for Fed. taxes 
& contingencies 280,216 240,250 
peo ——|Sundry reserves-- 96,058 198,727 
Tot. (each side) - ll, 464, 009 8,707,806 | Surpiis.......... 1,347,356 1,205,690 


x After deducting depreciation. 
450,000 shares) of no par value. 
Notes.—(a) Contingent liability—-Notes receivable discounted by Ray- 
mond Bros. Impact Pulverizer Co., $13,057. (b) Minority stockholders’ 
interest in surplus, $29,509. (c) Current assets and liabilities and profits 
for the year 1923 of E nglish and French subsdiiaries have been converted 
at the rates of $4 60 and 6 cts., respectively; the remaining items hay e been 
converted at the rates of $4 85 ‘and 8 cts. , respectively.—V. 118, p. 2580. 


International Harvester Co.—New Director, &c.— 
William P. Adams has been elected a director, succeeding Richard F. 


y Represented by 374,759 shares (auth. 


Howe. 

The stockholders have authorized the sale to employees of 150,000 
shares of unissued Preferred stock at not less than par under the terms 
of a plan to be later announced by the directors.—V. 118, p. 2311, 2298. 


International Paper Co.—New President, &¢.— 

A. R. Graustein has been elected President succeeding Philip T. Dodge 
who has been elected Chairman of the E. Haskell, Allen 
Curtis and Chester W. _o have been elected Vice-Presidents; Owen 
Shepherd, Treasurer; F. Simons, Secretary, and B. O. Booth, Auditor. 

A statement ow A ‘by the directors sa ys in par 

“The results of the operation of the company’s Three Rivers mill have 
more than justified the expectations which were entertained when its 
construction was determined upon. Designed with a nominal output 
of 240 tons a day, it has been producing daily in the neighborhood of 300 
tons, its operating cost being among the lowest in the industry. The 
directors now have in contemplation the installation of two additional 
machines at this mill, to bring the production up to 450 tons a day, or 
- a —: alternative the construction of a new mill at Batiscan.’— 


board. W. 


. 19S. 2. 2813 
wat Products Corp.— Balance Sheet March 31.— 
See Universal Pipe & Radiator Co. below.—V. 118, p. 2710. 


Island Creek Coal Co.—Production.— 


THE CHRONIC? E 





(Vor. 118. 























Internationa! Shoe Co., St. Louis.—Earning: 

Five Afonths Ended April 30 1924 1923. 
Net sal c _-------$44,388,886 $44,134,869 
Cost, expenses, deprec., &c., less other income.__ 38,504,558 39,008,718 
Interest “ eens Aes eS. 126 456 
Federal] taxes : ‘ EAM RCE CS Tet 865.617 ) 

Prefe ‘rred dividends : : n 620,887 25 
Common dividends____- ’ ine ttuemine sae 1,14 
Surplus......- eet be i aon tsi enema abeiia $2,432,218 $2,588, 189 
Current Asset The current asset position may be summarized as follows: 
Apr. 30'24 Nor. 30'23] Apr. 30'24 kr. 30’23 

Curr. Assets— $s $ | Curr.Liabtitties— $s $ 
Cash _ - _. 3,580,426 2,194,475! Notes payable__.. 2,845,000 4,102,500 
Notes receivable... 95,700 101,500} Accounts payable. 2,339,346 3,473,610 
Ace'ts receivable. _ 17.969. 751 17,439,750 | Officers & employ- 

Inventories.____. 29,560,273 31,030,419 ees bal.,dep.,&c. 547,059 617,580 
Reserve for taxes. 2,100,000 1,600,000 

Total J 51,206,150 50, 766, 144 re 7,831,405 9,793,690 
Excess current assets AS ee ee eo 43,374,745 40,972,454 

-V. 118, p. 21858. 

(Anton) Jurgens’ United (Margarine) Works.— Report’ 

Calendar Years— 1923. 1922. Calendar Years— 1923. 1922. 
Income for year_.£1,162,972 £764, 01 3| Reserve for redem. 

Expenses _____- t 13,185 12,807| of 6% debers Saaee. andes 

Bee 200,000 209,117 | Dividend on 6° 

Reserve for deprec. 6,896 6,896} cum. pref. shs 143,050 £143,050 
—— —— -| Div. on 6% cum. 

Net profit - £42 891 £535,193 partic.“‘B” pf.sh. 171,624 171,624 
Previous surplus. - 260,574 140,056 | Div. on 6% cum. 

partic.“C”’ pf.sh. 100,000 100,000 
Total surplus £1,203,465 £675,249 Balance, surplus £705,458 £260,574 


—V. 118, p. 1919. 


Kansas Natural Gas Co.—Siates Can’t Control Gas.— 

The company was held by the U. 8. Supreme Court in a decision handed 
down May 26 not to be subject to regulation by the P. U. Commissions of 
Missouri and Kansas. The question reached the Court in three cases. 
One was brought by the State to have set aside the decision of the Federal 
District Court of Kansas, denying the commission jurisdiction, and the 
third was by the State of Missouri against the decision of the Federal 
District Court for Western Missouri holding the Public Service Commis- 
sions had no jurisdiction. 

The lower Federal courts, 
company was engaged in 
Okk: shoma ao and Missouri, 


in all the cases, took the position that the gas 
inter-State commerce, selling its products in 
and could not be regulated by the State. 








—V. 115 . 314. 

Aaa County Lighting Co.—Report. 

Calendar Years— 1923. 1922 1923. 1922. 
Oper. revenues. __$2,401,316 $2,213,355] Int. on bonds_--_- $275,380 $269,877 
Oper. expenses 1,376,999 1,457,074| Fed. income tax__ 68,304 38,401 
Provision for plant | Other inc. deduc’ns 33, 706 35,883 

withdrawn - 53,990 45,951 —- - — 
| Boe 140, 987 126,882 Net income_--_-. ” $47 2 9 29 $263, 266 

——-—— -- Previous surplus_. 526, 738 462, 040 

Net operating in- — 
come _ _ . $829,339 $583,448! Total surplus. $999, 667 "$72! 5,306 
Non- operating ‘in- Appr. to cont. res_ 35,993 30, 634 
ae 20,979 23,978 Adjust. to surplus. Cr.4,364 def .889 
Dividends ----- 149,563 167,044 

Gross income- $850,319 $607, 426, Profit & loss surp. $818,474 $526,738 
—V. 118, p. 801. 

(S. S.) Kresge Co.— May Sales.— 
0 I2 -May——19: 23 Increase.| 1924——5, Mos.——1923 Increase. 

: Ace 194 $6, 369.5 52 $787 ,972 | $32,878,163 $29, 126. 281 $3 .751 882 

- 118, p. 2580, 2 B19. 


ial Petroleum Co.—Organizes British-Mezican Co. 

The company, it is reporte d, has organized the Lago Oil & Transport Co. 
with $2, 500,000 Pref. and ! 500,000 shares of Common stock of no par value. 
sritish-Mexican Petroleum Co., itis said subscribes to all of the Pref. 
stock. The Common stock of Lago Oil & Transport Co. is said to be 
owned jointiy by British-Mexican and Lago Petroleum Co.—V. 118, p. 
1919, 1276. 


Lake Torpedo Boat Co.—To Pay 





All Back Dividends. 





The directors have declared a dividend of 7% on the Ist Pref. stock for 

the year ended June 30 1924, payable June 30 to hol ters of record June 20. 
|} On March 25 last a dividend of 21% (covering the 3 years ended June 30 
1923) was paid on the Ist Pref. stock See V. 115, p. 1276. 

The company has conveyed its Seaview Ave. plant at Bridgeport, Conn., 
and has no further interest therein. The Bri ert Land & Title Co. 
has acquired the property as trustee and as trustee has directed that the 
property, both real and personal, be sold at absolute auction sale. The 


real estate consisting of 5 improve d industrial tracks, 8 residences and a 
block of 150 building lots, will be sold on June 16. The machine tools, 
equipment and supplies will be sold in separate lots only on June 17 and 18 
—V.118, p. 1276. 

Lancaster Water Filtration Co.—-Bonds Called.— 

All of the outstanding Ist Mtge. 6% Gold bonds dated July 1 1905 have 
been called for payment July 1 at par and int. at the West End Trust Co. 
of Philadelphia, Pa., trustee. Holders may present their bonds for pay- 
ment any time prior to July 1.—V. 111, p. 2527. 


Larch Products Co. of Md.—Bonds Offered.—William 
E. Holloway & Co., Baltimore, are offering at par and int., 
$125,000 1st Mtge. 10-Year 8% Sinking Fund Gold bonds. 
A circular shows: 

Dated May 1 1924. Due May 1 
Century Trust Co., Baltimore, _ trus Denom. 
Int. payable without deduction o ormal Federal! inc 
of 2%: Maryland and Penns: nia State taxes refunded. ted., all 
or part, on 30 days’ notice at 110: und int. 

Company.—Organized in January 1921 and incorporated in Maryland 
for the DUFpOS e of manufacturing mucic Seas. oxalic acid and by-products. 

Mucic acid (trade name Cream-o-Larch) is a pure a r product and is 
made from. the sugar extracted from any wood of the Montana or Western 
larch tree. Its chief use is in the baking industry as a leavening acid 
and because of its chemical nature and purity it possesses many advantages 
over the other leavening agents. Mucie acid is used exclusively as far 
as it available, by some of the largest bakeries and self-rising flour 
companies in the country. 

Oxalic acid is a by- product of mucic acid and is very economically pro- 
duced in conjunction with the straight mucic acid operation. Oxalic 
acid is the regular acid of commerce. It is extremely pure and has a ready 
established market. Other by-products are: Tannic acid, paper pulp 
and wall board, ethyl alcohol, gals actose sugar. 

Purpose.—Iimprovements and additions to company’s plant which will 
double the production and provide working capital. 

Sinking Fund.—A sinking fund of $12,500 per year, beginning April 1 
1925, will retire practically the entire issue before maturity. 


Lehigh Power Securities Corp.—Acquisitions.— 

The company recently purchased the Montoursville Ney Ry. and 
the Montoursville Electric Lig ht Co. Montoursville, Pa. No change in 
the names of the companies is contemplated. 

The trolley line will be abandoned and a bus line substituted between 
Williamsport and Montoursville. The bus line, however, will be operated 
by a separate company.—V. 118, p. 2042. 


Lehigh & Wilkes-Barre Coal Co.—Initial Dividend, &c. 
The directors have declared an initial dividend of 1 1-16% on the Pref. 


stock, or at the rate of 7% annually. The dividend covers the period 
from April 1 to June 1 1924, and was payable June 2 to holders of record 


1934. 


tae 


Int. payable M. & N. at 
$1,000 and $500c* 
yme tax not in excess 
lvi 


iS 











The company ay May produced approximately 410,000%tons“of coal. 


—V. 118, p. 


May 20. The directors also. declared a dividend of $3 a share on the 
Common stock payable as of the same date. On March 1 a cash dis- 
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tribution of $5 per share was made, while on April 1 the company paid 
a stock dividend of 200% (100% in Common and 100% in Pref. stock) 
on the Common shares. See V. 118, p. 1528, 1400, 1144. 


(R. H.) Long Motors Co.—Sale.— 

The U. 8S. District Court. Boston, has allowed the petition of Guy 
Murchie, receiver of the R. H. Long Co., Framingham, Mass., as well as 
receiver of the R. H. Long Motors Co., to sell the latter’s plant to the 
Luxor Cab Mfg. Corp. for $250,000.—V. 118, p. 1400, 91. 


Loose-Wiler Biscuit Co.—T7o Pay Off Accum. Divs. 

A dividend of 3'4% on account of back dividends, covering the period 
from Feb. 1 1924 to Aug. 1 1924, has been declared on the 2d Pref. stock, 
payable Aug. 1 to holders of record July 18. This payment will clear 
up all back dividends on the 2d Pref. issue. Distributions of 7°. were 
made on this issue on Feb. 1, May 1. Aug. 1 and Nov. 1 1923 and Feb. 1 
and May 1 1924.—V. 118, p. 1266, 7 


1277 . 
Lord & Taylor, New York.—12% 
cumulations on Second Preferred Stock.— 
The directors have declared a dividend of 12% on the 2d Pref. stock, 
payable July 1 to holders of record June 20. This payment, it is stated, 
will clear up back dividends on this issue to Nov. 1 1922.—V.118, p. 914. 
(P.) Lyall & Sons Construction Co., Ltd.—Balanc 
Sheet March 31.— 





On Account of Ac- 


Assets— 1924. 1923. Liabilities—- 1924. 1923. 
Plant, bidgs. and 17% cum. pf. stock $1,300,000 $1,300,000 
real estate____x$1,988,705 $1,834,626| Common stock. 1,750,000 1,750,000 
Patent rights, 16% ist Mtge. 20- 
good-will, &c._. 1,783,509 1,783,510; year bonds---- 688,100 755,300 
Dom. Govt. bonds | Accounts payable. 242,930 190,767 
& other securities 227,604 250,985) Accrued wages--- 948 2,267 
Stocks on hand_-_. 49,518 66,437 | Sub-contrac. bals. 
Work in progress 674,703 444,754; & drawbacks 249,576 264,851 
Deposits on contr. 1,012,921 1,069,302) Bills payable- ---- 4,000 eee 
Accts. receivable... 512,425 $12,539 | Accrued interest - - 6,851 553 
Miscell. assets - - - - 180,325 188,242} Accrued dividends 15,166 15,167 
| Bank loans, less 
| cash on hand__- 1,251,641 1,320,457 
| Approp. for skg.fd. 
— bond redempt'n 561,900 494,700 
Total (each side) $6,429,712 $6,450,394 | Surplus_------- 358,569 349,331 
x Plant—Montreal, Ottawa, Esquimault, Thorold, $503,640; Govern- 


ment plant-——Welland Canal, $1,186,624; less amortized, $626,183; build- 
ings—Montreal, $148,253; real estate, $776,371. See income account in 


V. 118, p. 2710. 
McCrory Stores Corp.— May Sales.— 
1924—May—1923. Increase.| 1924-5 Mos.—-1923 Increase. 


$7,361,867 


$1,962.139 $1,640,229 
—V. 118, p. 2446, 2312. 


McIntyre Porcupine Mines Co., Ltd.—Option on Stock. 

The company announces that Miller & Co. ,New York, have taken up 
an additional bleck of stock option held by them that expires June 30. 
It is said that Miller & Co. will take up the rest of this stock before expiration 
ofthe option. Miller & Co. are understood to originally have had an option 
on 70,000 shares at $15 ashare. Late in March they had taken up 34,500 
of these shares. See V. 118, p. 1672. 


Mason Tire & Rubber Co.— New President, &c.— 

W. A. Cluff, former Secretary, succeeds O. M. Mason as President 
and D. M. Mason as Treasurer, Col. H. P. Shupe of Cleveland and T. 
G. Graham succeed O. M. Mason and D. M. Mason as directors. 

President Cluff says: ‘‘We hope to turn the past year’s deficit of $535,000 
into a profit this year. We will inaugurate a program of strict economy 
through.which we hope to cut operating expenses and lower manufacturing 
costs. We will turn 10 of our 29 branches into distributing stations. 

“April sales, originally reported at $953,000, totaled $958,000, and net 
profits for the month after depreciation, bond interest and other charges 
were $43,000, which is considerably in excess of Preferred dividend require- 
ments. May sales and profits will show further improvement. Gross 
sales have increased from $300,000 in Nov. to more than $3,500,000 for the 
first 4 months, an average of about $900,000 a month this year. This is 
at the annual rate of $10,800,000, compared with $7,000,000 in 1923. The 
company’s financial position is satisfactory, the ratio of current assets to 
current liabilities being about 2}4 to 1.’’—V. 118, p. 2580. 

Mathieson Alkali Works (Inc.).—Pack Dividend.— 

The company has declared the regular quarterly dividend of 144% and 
an additional dividend of 144% to apply on account of accumulations) on 
the Pref. stock, both payable July 1 to holders of record June 20. This pay- 
ment will reduce arrears on the Pref. stock to 144 %.—V. 118, p. 2188. 


Maverick Mills, Boston.—Balance Sheet Dec. 29.— 


$321 ,910/ $8,850,367 $1,488,500 


1923. 1922. | 1923. 1922. 

Assets— $ $ | LAtabilities— 5 = 
Real estate & bldgs__ 479,826 420,032) Preferred stock- : - 950,000 
Machinery & tools__1,170.534 945,039;| Common stock----- 508,500 500,000 
Inventory --~--- ans Ge,008 601,060 meees.............- 2,050,000 «s«ses 
Accounts receivable. 147,838 81,761 | Accounts payable_.. 159,854 100,505 
eee 175,063 88,929| Depreciation reserve 619,000 546,000 
Treas. bonds, stock DERE ah cachsnece fee 

and sinking fund__ 119,175 ah aice 
Prepaid insurance-- 19,300 16,035 - —— — 


Total (each side) - 2,619,354 2,096,505 


Ee cetckovsarcn . akeewe 12,844; 
—V.116, p. 2773. 2264. 
Metropolitan Edison Co.—Bal. Sheet Feb. 29 1924.— 
Assets-— | Liabilities-— 
Property, plant, equip., &c__$36,711,993 | Capital stock _- x$11,922,786 
Construction for current year 751,683 | Funded debt , 28,094,900 
Funds for construction—de- Payments by subs. for pf. stk. 10,689 
posited with trustee i 2,131,351 | Notes payable - ‘ 2,000 
Add'ns & bett’s to leased prop 68,470 | Accounts payable_-- 784,182 
Se oa 2,000 | Loans payable 715,700 
Securities owned-_____------ 766,771 | Consumers’ deposits 168,572 
Sinking and other funds- 406 ,344 | Loans from consumers 127,793 
Treasury securities_--_- ~~ -- 1,279,000 | Compensation awards- 10,976 
Cash - - a - 359,701 | Miscellaneous - - - - - - -- 1,695 
Notes receivable________--- 152,576 | Taxes... ..- a . t 367,779 
Accounts receivable 778,138 | Rentals - ‘ . 10,183 
Int. & divs. receivable__- 56,615 | Interest on funded debt_-- 407 ,661 
Materials and supplies- - --- 798,233 | Miscellaneous 44,346 


1,582,179 
308 ,089 
2,095,938 


Work. funds in hands ofempl. 
Miscellaneous - - - 


38,395 | Reserves for general depree’n : 
Unamort. debt disc. & exp i 


27,766 Other reserves 
2,149,141 | Profit and loss surplus 


Unamort. accrued deprec’n_- 169,309 | 
Miscellaneous. ...........- 7,984 | 
re $46,655,470| Total........-....-.-..- $46 655,470 


Capital stock as follows: (a) Metropolitan Edison Co.: Cumulative Par- 
ticipating Preferred, no par value, 65,546 shares, $6,189,543; Common, no 
par value, 99,414 shares, $3,914,400; (b) York Haven Water & Power Co., 
Common, par value $100, $6,400. (c) Pennsylvania Edison Co.: Cumula- 
tive Preferred, no par value, 19,777 shares, $1,802,150; Common, no par 
value, 93 5-7 shares, $10,293.—V. 118, p. 2710. 


Middle West Gas & Electric Co.—Bonds Called.— 

All of the outstanding 7% 6-Year Gold Coll. bonds, dated July 1 1919, 
have been called for payment July 1 at par and int. at the New York 
Trust Co., 100 Broadway, N. Y. City.—V. 118, p. 2710. 


Middle West Utilities Co.—Acquisition.— 

The company has acquired from the Kemmerer interests, directed by 
John L. Kemmerer of New York, the Old Dominion Power Co. This 
company holds an important position in the coal fields of Southwest Vir- 
ginia, supplying six communities and about forty coal mines. It operates 
sixty miles of high voltage transmission lines and a large central station 


operate the property. The transmission system will be interconnected 
through the Electric Transmission Co. of Virginia, with the transmission 
system of the Kentucky Utilities Co., extending from the State line of 
Virginia, to Central Kentucky, and connected there with the transmission 
system of the Kentucky Hydro-Electric Co. This will make a continuous 
power transmission system from St. Paul, Virginia, to Louisville, Ky., a 
distance of approximately 300 miles. There are four large steam generating 
stations and one hydro-electric station now being constructed on the Dix 
River, which will supply the power for the system.—V. 118, p. 1262. 





Mexican Petroleum Co., Ltd. (of Del.).— Annual Report. 
Calendar Years— 923. 1922. 1921. 920. 
Profit from operations__$18,011,.518 $39,360,253 $22,449,427 $15,469,733 
Int. & amort. chgs., net_ 331,707 732,743 647 ,966 190,839 
Deprec'n & depletion__._ 5,441,523 9,676,346 6,260,776 3,606,246 
Inc. & exc. prof. tax., &c. ,150,000 3,675,000 3,000,000 1,898,750 
Pref. dividends (8%) - 960,000 960,000 960,000 960,000 
Common dividends _(16°%)7,316,380 (13) 5713,577 (12) 5239 .950x(8) 8817 ,939 

Balance, surplus $2,811,908 $18,602,587 $6,340,734 def$4,040 
Tot. sur. end. prev. year $43,754,108 $25,151,521 $18,810,787 $3,814,827 
Miscellaneous credits __ - 91,952 a esac tae - 
Inv.in prop. & wkg.cap- ‘ : EE _...-.Cr15,000,000 








P. & L. sur. Dec. 31_ $46,657,967 $43,754,108 $25.151,521 $18,810,787 

x Dividends for 1920 were paid in cash, $4,735,299, and $4,082,640 in 
Commnion stock .— 

Pan American Makes New Offer to Minority Stockholders.— 


See Pan American Petroleum & Transport Co. below.—V. 118, p. 1401. 


Midland Steel Products Co.—T7o Pay Back Dividends on 
Preferred Stock—Initial Div. on Common Shares—Sales.— 

The directors have declared a dividend of $4 per share on the 8% Partic. 
Cumul. Pref. stock, par $100, payable June 17 to holders of record June 9. 
This dividend covers the period from Oct. 1 1923 to April 1 1924. An 
initial dividend of $2 67 per share was paid on the Pref. stock on April 15 
last, which covered the period from June 1 1923 to Oct. 1 1923. 

rhe directors also declared («) an initial dividend of $2 per share on the 
Common stock, no par value, payable June 17 to holders of record June 9; 
and (b) quarterly dividends of $2 per share on the Preferred and $1 per share 
on the Common, both payable July 1 te holders of record June 15. 

: en in March were $1,896,025, as compared with $1,313,854 in Dec. 
ast. 

Pres. E. J. 


Kulas stated that the company was booked practically solid 
through July. 32. 


-V. 118, p. 1920, 178 
Moline Plow Co.—To Liquidate Unprofitable Units.— 


The Chicago ‘Journal of Commerce" says: 

This company, which has passed through two reorganizations, will further 
reduce its properties to a point where it might operate at a profit, and sell 
what is left to new interests, it was announced June 2. This will make 
available funds for distribution to security holders in the near future. 
This follows announcement a short time ago that Avery Co. would be 
liquidated, which eliminates from the agricultural implement industry two 
of the companies considered leaders in the field up to four years ago. 

The first step in the latest turn of Moline’s affairs was the resignation 
June 2 of George N. Peek, one of the outstanding figures in the implement 
industry, as President of the company. ‘This is the in interest of curtailing 
overhead. Hugh 8S. Johnson will be in charge of the company. 

The official announcement issued says that directors of Moline Plow ‘‘have 
decided to sell off those units of the company which have been operating at 
a loss and to create, by readjustment of the profitable units, a new and 
smaller implement company which will confine its operations to those lines 
on which tne company has operated successfully for over fifty years.”’ 

When completed, it is stated, this action will make about $4,000,000 
available for distribution to security holders and will leave the new and 
smaller company capitalized at about $3,500,000 with ample assets for its 
operation. [t is learned that $2,500,000 is already available and will be 
distributed in the very near future. Of the total about $1,300,000 will go 
to holders of the $12,459,937 7% debentures on account of back interest, 
which has not been paid since September of 1922. The remaining $1,200,- 
000 will go to holders of the Preferred stock. 

A group is now forming for the purchase of the shell of this once important 
unit in the agricultural implement industry. It will include some of the 
bankers who have been identified with the property in the past. 

Moline Plow was one of the first to go through the reorganization process 
that hit most of the implement manufacturers, but that first house-cleaning 
was not permanent and last September another was started which resulted in 
segregation of the automobile manufacturing end and liquidation of some of 
the plants and machinery. Up to the present the only properties that have 
been retained were the tillage, wagon and seeding machine business, all of 
which were profitable units. It was found that manufacture of tractors, 
harvesters and similar large machinery necessary for soil cultivation was 
unprofitable, while the small implements could be produced and sold on a 
respectable margin of income.—V. 118, p. 2313. 


Montana Power Co.—Tenders.— 
The United States Mtge. & Trust Co., trustee, 55 Cedar St., N. Y. 
City, will until June 17 receive bids for the sale to it of Butte Electric & 
Power Co. Ist Mtge. bonds, dated June 1 1901, to an amount sufficient to 
exhaust $20,596.—V. 118, p. 2051. ° 


Montgomery Ward & Co., Chicago.—May Sales.— 
1924———-May 1923. Increase.| 1924——5 Mos.——1923. Increase. 
$11,085,679 $10,796,431 $289,248 | $62,686,303 $52,825,016 $9,861,287 
—V. 118, p. 2188, 1673. 


Mountain Producers Corp.—Fztra Dividend of 2%.— 

The directors have declared an extra dividend of 2% (20 cents a share) 
in addition to the regular quarterly dividend of 2% (20 cents a share), both 
payable July 1 to holders of record June 14. Like amounts were paid 
April 2 last. In the previous four quarters extras of 1% each were paid in 
addition to the regular quarterly dividends of 2%.—V. 118, p. 2581. 


Munson Building, N. Y. City.—Bonds Offered.—A. B. 
Leach & Co., Inec., and Hoagland, Allum & Co., Inc., New 
York, are offering at 100 and interest, $4,000,000 First Mtge. 
15-Year 64% Sinking Fund Geld Loan. 

Dated May 1 1924. Due May 1 1939. Interest payable M. & N. 
without deduction of normal Federal income tax up to 2%, at office of the 
trustee in U.S. gold coin. Denom. $1,000 and $500 c*. Redeemable, all 
or part, on any interest date, upon 30 days’ notice, at 105 and interest during 
the first ten years, and thereafter during each succeeding year at 1% less 
each year, plus interest. Penn. or Conn. 4 mills tax, Maryland 4% mills 
tax, Mass. 6% income tax, or District of Columbia 5 mills tax refundable. 
Not subject to personal property tax in the State of New York. Legal for 
the investment of trust funds under the laws of the State of New York. 

Guaranty.—Interest and sinking fund payments will be guaranteed by the 
Munson Steamship Line for the entire period of the loan. 

Data from Letter of Frank C. Munson, Pres. Munson Building Corp., 
Dated May 20 1924. 

Location and Property.—The Munson Building is located at_67 Wall St., 
N. Y. City, in the heart of the financial district. Munson Building was 
completed only three years ago, and is one of the most modern office build- 
ings in the downtown district of Manhattan. The property, owned in fee 
by the Munson Building Corp., consists of a plot aggregating 12,160 sq. ft., 
having a frontage of 144 ft. on Wall St. The building is 25 stories in height 
with a basement and sub-basement, and contains about 240,000 sq. ft. of 
rentable space. : 

The arrangement of the building has resulted in an exceptionally large 
rentable area with an unusual amount of unobstructed natural light. ‘The 
building is of fireproof construction throughout and has been erected on 
steel caissons driven to bed rock. It is equipped with high-speed elevators 
and all modern conveniences. ‘ 

Security.—This loan will be secured by an absolute (closed) first mtge. to 
Equitable Trust Co., New York, as trustee, on the land and building 
owned in fee. The property was recently appraised by Joseph P. Day, Inc., 
and William Kennelly, in an — Joseph P. Day, Inc., $6,010,000; 
William Kennelly, Inc., $6,075,8 

Earnings.—The earnings of this property for the year 1924 based on 








located at the mines at Dorchester, Va. It is understood that the Ken- 
tucky Utilities Co., a subsidiary of the Middle West Utilities Co., will ‘ 





existing leases and the actual operating expenses and taxes for 1923 as 
reported by Arthur Young & Co. are estimated as follows: 








THE 


$699 756 
249,216 


2834 





Gross revenues _- 
Operating expenses, 


maintenance, insurance and taxes 
Net income available for interest and reserves - 570 
Maximum annua! interest requirements ou this loan --.- $250 000 


Mutual Oil Co.--Offer Extended. 


The company h extended its offer t« ‘choleers of the 8: puee 
Refining Co. to exchange their shares on the — f5 Sapul for 1 M tn] 
until the close of business June 14. Afver June 14 and until Sept. 1 the basis 
of exchange will be 6 shares of Sapulpa for one Mutual. The exch ange can 
be made at the New York Trust Co Y. ¥. City. or the Internationa! Tru 
Co., Denver, Colo V. 118, p. 2710. 


National Enameling & Stamping Co.— No Financing.— 


The ‘‘Wall Street Journal” quotes the compan follows: We have 
no idea of making a bond issue, notwithstanding reports to the contrary 
We are doing as good business as could be expected considering the business 
conditions at this time. Following the custom of the past 25 years, we 
have declared the 7% dividend on our Preferred stock for the year 1924, 
the first quarter of which has already been paid V. 118,p. 1277. 915 

National Power & Light Co.— Bonds Offered.—Tucker 
Anthony & Co., New York, and Hale, Waters & Co., Boston, 

ea pe 2 > ° ~- © or 
are offering at 9514 flat, to yield over 7.30°7, $800,000 
50-Year 7° Income Bonds. Dated Ja 1 1922. Due 
Jan. 1 1972. 

Interest - cumulative and payable J. & J. to holders of record on Oct. 31 
and April ‘ respectively. Red semable, al! or part, at any time on four 
— at 195 andinterest. Denom. €1, $500, $1,000 and $10 ,000c*. 
All bonds are registerable and transferable at the office LS entral Union 


Trust Co., New York, trustee, or at the office of Interst Trust &€ Banking 
Co., New Orleans, La. 

Data from Letter of E. W. Hill, Vice-President of the Company, 

Company.—Owns all the common stock, except directors’ shares, and in 
some instances substantial amounts of bonds and preferred stock, of the 
following companies: Houston Lighting & Power Co., Arkansas Central 
Power Co., Birmingham Electric Co., Knoxville Power & Light Co., Mem- 
phis Power & Light Co. (which controls the Memphis Street Ry.). 

The operating companies in which National Power & Light Co. is interes- 
ted, either directly or through controlled companies, serve a total of 48 
communities. They supply electric power and light service to 45 com- 
munities, electric railway service to 21 communities and gas service to 4 
communities. The territory served includes important industrial centres of 
the South, all of which are showing substantial growth in population. 
The total population served is in cneeee of 800,000. Electric customers 
aggregate 140,335 and gas customers 49,503. Combined gencrating cap: dl 
ity, upon completion of construction work in process, will total 174,900 k. 


Capitalization Authorized. ieatontoes. 
Cumulative Pref. stock, 37 per ann. (no par) 125,000 shs. 39 025.5 shs. 
Common stock (no par) . ‘ 375,000 shs. 122.208 — shs. 


50-Year 7% Income Bonds- - $20,000,000 xS8 498,410 
x Not including $188,000 addition: il bonds that have been retired by the 
sinking fund and canceled. 
Comparatire 
Twelve Months Ended- ’ 
Gross earnings of sub. companies - 
Net income of cub. cos., after all de 
ductions, including depreciation _ - | 
Prenertion of above net income appli- 


Statement of Combined Earnings. 
Dec. 31 '22. Dec. 31 '23. Mar.31 '24. 
$18,889,550 $20,908,761 $21,573,517 


$1,949,324 $2,924,669 $3,043,573 


cable to Nat. Power & Light Co_-_ 1,638,038 2,791,611 2,878,051 
Total gross income applicable to a aa . 

on funded debt of Nat. P. & L. 1,309,098 2,566,986 560,081 
Actual int. paid on income bonds oa 572,747 601 346 * eon! 346 

Balance 736 35 51 $1, 965 ), 640 $19 58.7 735 


Of the gross earnings of subsidiary olan for the 12 months ended 
March 31 1924, 58°, was derived from electric power and light and gas 
business. 

Sinking Fund.—A sinking fund for the retirement of the bonds by pur- 
chase at or below par and accumulated interest is provided, equal to 1% 
for each calendar year of the maximum amount of bonds outstanding 
during such year, and no dividends on the preferred or common stock may 
be paid unless the sinking fund payments for all prior years have been made. 

Supervision.—Electric Bond & Share Co. supervises (under the direction 
and control of the boards of Semery. of the respective companies) the 
operations of properties in which the National Power & Light Co. is in- 
terested.—V. 118, p. 2447. 


Nehalem Timber & Logging Co., Portland, Ore. 
Bonds Offered.—Wells-Dickey Minneapolis, and Baker, 
Fentress & Co., Chicago, rece be offered at prices to yield 
from 6% to 6.70%, according to maturity, $1 000.000 
Ist Mtge. 6% Serial Sinking Fund bonds. 

Dated March 1 1924; due serially, Dec. 1 1924 to June 11929. Denom. 
$1,000, $500, $100c*. Red. at 100 and int. plus a premium of },°% for 
each year or part of yeaf the bonds have to run before their fixed maturity. 
Bonds and coupons payable at the Continental & Commercial Trust & 
Savings Bank, Chicago, trustee. Int. payable J. & D. without deduction 
for normal Federal income tax not in excess of 2%. 

History.—Company was incorporated in 1905. 
lands which it is logging to the Columbia River 
It is one of a group of three Oregon corporations, al) controlled by sub- 
stantially the same stockholders, whose well-blocked timber holdings, 
totalling about 2,500.000,000 ft., are worth upwards of $10,000,000, and 
constitute probably the largest and most accessible tract of timber tribu- 
tary to these markets. The timber belonging to the company is com- 
pletely opened up and connected with the Columbia River by the Portland 
& Southwestern RR., control of which is held by the Nehalem Timber 
& Logging Co. 

Purpose.—This loan is made for the purpose of funding the obligations 
incurred in enlarging the company’s logging facilities and in completing 
the Portland & Southwestern RR. 

Operations & Earnings.- —Operations of the company were conducted 
on rather a moderate scale until 1923, when the demand became such 
that the company increased its output to 75.288,000 ft. for that year 
from which there was realized $450,884 available for interest, depletion 
and depreciation. Company expects in the future to make increases in 
its logging operations. 

Sinking Fund.—A sinking fund of $4 per 1,000 ft. in accordance with the 
releasing list, filed with the trustees, must be paid in advance of cutting. 
This sinking fund should operate steadily to enhance the margin of security. 


New Cornelia Copper Co.—1924 Output (Lbs.).— 


Owns valuable timber 
and Portland markets. 


Month of— , ans April. March. February. January. 
Copper output—---__- .505,996 5,472,542 5,875,334 4,452,402 3,512,831 
—V. 118, p. 1921, 5313. 


New Mexico & Arizona Land Co.— Annual Report 








Calendar Years— 1923. 1922. 1921. 1920. 
Income, rentals--- ----- $33,601 $34,845 $38,715 $41,001 
Interest & other income - 5,916 5,343 5,747 3,454 

Total_ $39,517 7 $40,189 $44,461 $44,455 
Expenses - - - - - -- 7,746 8,668 7.636 4.711 
> ES 23 112 28,960 34,126 31,325 

Surplus - . $8,658 $2,561 $2,699 $8,420 
—V.118, p. 1145. 


Noble Oil & Gas Co.—New Name.— 
See Chas. F. Noble Oil & Gas Co. below. 


(Chas. F.) Noble Oil & Gas Co.—Name Changed.— 

The name of the company has been changed to Noble Oil & Gas Co.— 
V. E37; D178. 

North American Light & Power Co.—T7o Redeem Notes. 


It is the intention of the company to redeem on June 12, 
of the Guaranty Trust Co. of New York, at par and int., $300,000 Serial 





at the office 


CHRONICLE 








i Vor. 118. 








Secured 7°, Goid notes, due April 1925, bel he remaining amount of 
said notes due April 1] 1925. not previously allel j p. 2314. 1401. 

North American Co. ‘and Sub. Cos.).--Farning 

Tweire Months Ended April 30— 1924. 1923. 
Electric output (kw. hours) - 2,227 ,0§ 291 1,891,697 854 
Electric customers 613.746 547 893 
Groes eo arnings $77 52) 274 $64 515,617 
Operating ex pens and taxe 19,.069,51 11 .309,073 

Net income from oneratior $28 250,757 $23 .206 545 
Other net income 73,068 170,050 

Total. - $29,023,825 $23,676,595 
Deduct—Interest cha rges 9,455,108 7 502 364 

Preferred dividends of subsidiaries 1.977 ,284 1.549.745 

Minority interest 1 O08 ,.264 840,858 

Total deductions $12,441 .35¢ $9592 967 
Balance for deprec., divs. & s 16,582.470 13,783. 329 
Per share of Pref. stock outsta: g 313.44 $36.30 
No. shares Pref. stock outstanding 381.715 379,738 
Annual div. on total Pref ock outst ing 1,145 f $1,139,214 

Balance $15,437.325 $12.644.415 
Per share of Common stock outstanding $5.55 $5.47 
No. shares of Cormmon stock outstanding 2,782,916 > 312.349 
—V. 118, p. 2711. 

Northern Indiana Gas & Electric Co.—To /ssue Notes. 

The company has applied to the Indiana P 8. Corantission for permission 
to issue $5,000 G00 3-year notes, either at 6 intere nd at 96°7 of par, 
or at 5/4 interest and 94.7 of f It is said that $500 190 will be used 
to finance furt her the building of a high tension line fre Chicago to 
Mic higan City, now being constructed by the Calume er Co The 
remainder, it is stated, will be used to substitute for s uthorized 
previously - V. 118, p. 1673 

Northern New York Telephone Co.—\Verger. 

The Northern Kealty C +. has been merged with the Northern New 
York Telephone Co.—-V p. 1060 

Northern New York Utilities, Inc.—To Issue Bonds, &c. 


The company has applied to the New York P. 8. Commission for authority 
to issue First Mtge. bonds and Preferred stock, totaling approximately 
$1,500,000, for extensive development ofits service. The plans call for phy- 
sical connection with the Niagara Lockport & Ontario Power Co. at Altmar, 
Oswego County, N.Y. , the construc tion of a 35-mile transmission line to the 


Northern New York Co.'s line at Black River near Watertown, N. Y., and 
the building of a substation at Black River. This will enable interchange 
of electrical power developed at Niagara Falis and in Northern New York. 
118, p. 2582. 
Old Dominion Power Co.—New UConiro/.- 
See Middle West Utilities Co. above V. 116, p. 186 
Oklahoma Gas & Electric Co.—Bon/s Sold.--H. M. 


Byllesby & Co., Inc., Spencer Trask & Co., E. H. Rollins & 
Sons, and Federal Securities Corp., have sold at 93% and 
interest, to yield about 6.65°%, $2,000,000 First & Ref. 
Mtge. Gold Bonds, 6%, Series “*B,” dated Feb. 1 1921 and 
due Feb. 1 1941 (see description in V. 115, p. 552 
Data from Letter of Vice-President J. J. O’Brien. 

Company.—Owns or controls, and operates, properties comprising mod- 
ern and efficient electric generating plants with total installed capacity of 
68,900 h. p. (exclusive of 20,000 h. p. now under construction) and dis- 
tributes electricity and natural gas in 77 communities, including Oklahoma 


City, Muskogee, Sapulpa. El Reno, Enid, Drumright, Shawnee, Seminole, 
Holdenville, Maud, Ada and Pauls Valley, having a population estimated 


in excess of 369,000, and natural gas, under long-term contracts with pro- 
ducing companies, is distributed in Oklahoma City. Britton, Yukon, El 
Reno, Muskogee, Enid and Shawnee. These figures include the system 
of Southern Oklahoma Power Co., which has an installed capacity of 
12,900 h. p., and serves a population of over 57,000, and the 20,000 h. p. 
plant under lease from Oklahoma General Power Co. Company owns 
over 90°, of the stocks of both Southern Oklahoma Power Co. and Okla- 
homa General Power Co. 

Purpose.—Proceeds will provide funds for the payment of expenditures 
for extensions and additions heretofore and now being made to the property. 

Security.—Secured by a first lien on the entire property owned or con- 
trolled, and operated, by the company (excluding Southern Oklahoma 
Power Co.'s system and Oklahoma General Power Co.) , subject only to the 
lien of a closed mortgage on a part of the property securing $2,788,000 
bonds outstanding in the hands of the public and also $1,800, 000 bonds 
pledged as additional security for First & Ref. Mtge. Bonds. The value of 
the physical property is estimated to be largely in excess of the amount 
of the total funded debt. 
Capitalization Outstanding with Public (« 

wffect to Present 

‘ cumulative 


Gold ‘Notes, due 1931__.__-- 
926 -_ 


f Oklahoma Gas & Electric Co 


Financing) 


, Giving 


$7 031,600 
1,500,000 
2,090,500 


Preferred stock, 7% 
Common stock- 


Bond secured 8% Conv. 


7% mortgage notes, due 1! — PO SIM x2,190,000 
2-Year 6% Gold Notes, due 1926 (closed) - 2.000 ,000 
First Mortgage 5s, due 1929 (closed) __ __ Tee 2.788, 000 
First & Refunding M. 6s, Series ‘‘B” (including this issue 7.000 000 
do Ce Se A wacecenas 6.750.000 
x : These notes are additionally secured through joint mortgage on the 
Southern Oklahoma Power Co. properties. 
Company guarantees $3,750,000 First Mtge. 6s of Oklahoma General 


Power Co. and owns over 90% of the outstanding « apital stock of that 
company. 

Earnings Twelve Months 

{Of Oklahoma Gas & Elec. Co.., incl. 

Gross earnings S46 972 2,906 


Operating expenses, maintenance and taxes (excl. depreciation) 4,756, 156 56 


Net earnings _- dina $2, 216,7! 750 
Annual interest charges on First & Ref. Mtge. bonds (inc luding 
-— « issue) and First Mtge. bonds require_ - - -- - - - 5 eel $1,065,650 
. 118, p. 2448, 1402 
elioaiinn Co. (of Ill.).—Balance Sheet Dec. 1925 


{As filed with the Massachusetts C ‘ommissioner of Corporations.] 


Ended April 30 1924. 
divs. actually collected from subs.] 





9 
v0 


Assets. Liabilittes . 
Real est., mach’y & equip... $4,464,034! Capital stock._._.-----.--- x$8,980,344 
POISE REA 3, 972, as a og Ee 1,791,774 
Dnt ttpanicavawnnunknwsan Can. <.aa'chabacuss vanes 3,590,253 





ea 2,058,455 
Notes & accounts receivable. 2,175,412 
Cash value life insurance__- -- 12,628 
Unpaid subscr. to cap. stock - 275,694 | x 
Prepaid expenses___________ 5,853) Total (each side) -- __$14, 362, 372 
x Consisting of $4,000,000 Pref. and approximately 250.000 shares 
Class *“‘A’? Common stock.—V. 118, p. 916. 
Pan American Petroleum & Transport Co.— Wakes 
Offer to Minority Stockholders of Mexican Petroleum Co., Ltd.— 


The company has made an offer to the minority stockholders of the 
Mexican Pet roleum Co., Ltd., to exchange three shares of Pan American 
Common ‘‘B" stock (par $ $50 each) for each share of Mexic an Petroleum 
Common stock (par $100), and two shares of Pan American “B” for each 
share of Mexican Preferred (par $100). The offer expires on Aug. 1 next. 

This is the third offer made by Pan American, the current offer being the 
best. The last previous offer, made in Oct. 1922, called for the exchange of 
2% shares of Pan American ‘‘B”’ for one of Mexican Petroleum Common, 
and the first offer, made in Nov. 1919, was two for one. 

There are now 6,211 shares of Mexican Petroleum Pref. and 14,495 
shares of Mexican Petroleum Common outstanding not owned by the 
Pan American company. 
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Results for Calendar Years 











os Se 1923. 1922. 1921. 1920 
Profit from operation ___ $32,412,906 $48,049,737 $13,490,983 $ 8,835,535 
Int. & amort. chgs. (net) 809 ,962 1,108 ,622 950,261 201 ,426 
Deprec’n & depletion. 8,359,269 10,785,178 2,598,812 1.797.637 
Federal taxes________ 2,500 ,000 4,580,000 900 ,000 1,000,000 
Appl. to min. ints___- Sitios |: bo sate ee 
Net income_ .._.-$20,352,387 $31,575,937 $9,041,910 $5,836,472 
Other income. <b YX eee 9,120,703 7,151,281 
. Total income $20 352,387 $31,575,937 $18,162,613 $12,987,753 
Previous surplus_____- 30,830,122 25,457,423 15,560,971 16,159,192 
Total surplus . -$51,182,510 $57,033,360 $33,723,584 $29,146,945 
Pref. divs. (7%)_-.--- retain oe a 10,000 
Com. divs., approx_____ x8,012,448 x6,510.101 6,007,985 x6,008,000 
Rate of Com. divs___ (16%) (13%) (12%) (12% 
Com. Class B, approx__ *2,445,062 4,051,407 2,411,910 1,985,673 
: AD 5 ae (16%) (13%) (12) % (12%) 
Common stock ______ (20) 21,232,088 (25) 21231900 ..-.--(10)6378,385 
Invest., &c., adjust___Dr.1,215,994 Cr.5,590,170 Cr.153,733 Cr.826,084 
Profit & loss surplus__ $8,276.917 $30,830,122 $25,457,423 $15,560,971 


2 5 
x Approximation inserted by Editor.—V. 118, p. 2448, 1402. 


_ Peninsular Telephone Co., Tampa, Fla.—BSonds 
Sold.—Coggeshall & Hicks and Bodell & Co., New York, 
have sold at 98 and int., to yield over 624°,, $1,250,000 
10-Year Conv. Deb. Gold bonds, Series “A,’’ 616%. 


Dated April 1 1924. Due April 1 1934. Int. payable A. & O. at 
Bankers Trust Co., New York, trustee. Denom. $1,000 and $500c*. 
Red., all or part, on any int. date on and after Oct. 1 1926 upon 30 days’ 
notice at 105 up to and incl. April 1 1929; and thereafter at 100 plus ‘4 of 
1% for each full year or fraction thereof prior to maturity. Company 
covenants to pay the normal Federal income tax up to 2%. 

Capitalization— Authorized. 
lst M. 6s, Ser. **A”’ or Ser. “*B,”? due Jan. 1 1943 

and 1931, respectively _ _- .. $1,500,000 
West Coast Tel. Co Ist M. Ser. Closed) 
10-Yr. Cony. 

(this issue) - 
7% Cumulative Preferred stock 
Common stock (paying cash divs. at rate of 7°; 

per annum) 916.300 

x $995,000 of Series **A’’ and $250,000 of Series **B”’ have been certified 
and issued, but the sinking fund has purchased $123,500 of Series **A”’ 
and $117,100 of Series “B.’’ Only $255,000 more of these bonds can be 
issued. y Series ‘*A”’ is limited to $1,250,000 and the issuance of additional 
Debentures is subject to the restrictions of the trust agreement. 

Data from Letter of Pres. W. G. Brorein, Dated May 14. 

Company.—Incorporated in Florida in 1901. Owns and _ operates, 
without competition, the central station telephone systems in ames, 
St. Petersburg, Port Tampa and 15 surrounding cities and towns, all of 
which are connected by toll lines of the company. The toll lines also 
extend to 11 other nearby cities and towns of South Florida. Con- 
nections are made with the long-distance lines of the American Telephone 
& Telegraph Co. under favorable contract. The population served by 
the company, including St. Petersburg, is over 225,000. 

On Dec. 31 1924 company operated 9,422 telephones and on Dec. 31 
1923 (incl. 5,278 telephones in St. Petersburg) it operated 26,716 telephones, 
or an increase of over 183% in nine years. In the past ten years the gross 
revenues and net income have increased over 225%. 

Combined Earnings—12 Months Ended Feb. 29 1924. 
Gross revenue (including St. Petersburg for 12 months) 
Operating expenses, maintenance and taxes 


Outstanding. 


x31 004,400 
100,000 


250.000 
750,000 


“A. 8%, 1942 
Deb. Gold bonds, Ser. “A.” 64% 


—_ 


y 


$965,308 
see 563.419 
-a$401,889 

149514 


$252,375 


a Net income over 2.6 times annual interest charges on all bonds out- 
standing, including this new issue of Debenture bonds, even though none 
of the proceeds of the Debentures—which are to provide for 1924 capital 
expenditures—has been spent. 

Conversion.—Series **A’? Debenture bonds will be convertible into the 
Common stock at the option of the bondholder after March 31 1926 and 
before April 1 1931 on the following basis: The first $450,000 principal 
amount of Debenture bonds to be presented for conversion will be con- 
verted on the basis of ten shares of stock for each $1,000 bond, the next 
$450,000 on the basis of 945 shares for each $1,000 bond, and the next 
$350,000 on the basis of nine shares for each $1.000 bond. 

Purpose .—Proceeds will provide funds for the installation of a greatly 
enlarged and improved telephone system in St. Petersburg, and for new 
toll lines and other additions and extensions to the property of the com- 
pany.—V. 117, p. 2002. 


(J. C.) Penney Co., Inc.— Maz Sales. 

1924—May—1923. Increase.| 1924—5 Mos.—1923 Increase. 
$6,142,649 $5,031,883 $1,110,766|$24,035,465 $19,499,208 $4,536,262 
—V.118, p. 2314, 1923. 


Pennock Oil Co.—20% Stock Dividend and Two Quarterly 
Dividends of 24%4% Each Declared.— 

The directors have declared a 20% stock dividend, in addition to two 
regular quarterly payments of 244°% in cash. The stock dividend is pay- 
able July 25 to holders of record July 10. The cash dividends are payable 
June 26 and Sept. 25 to stockholders of record June 16 and Sept. 15, re- 
spectively. In Dec. 1923 and March 1924 the company paid extra cash 
dividends of 2% °% in addition to the usual quarterly dividends of 2% %. 
—V.118, p. 2712, 2314. 

Penn Seaboard Steel Corp.—To Sell Holdings in Penn 
Steel Castings Co.— 

The stockholders on June 2 voted to sell the company’s holdings of 
capital stock of the Pertn Steel ery Co., which consist of 5,000 shares of 
Preferred stock, par $100, and 10,000 shares of Common stock, no par 
value. f. 118, p. 2712. 

Comparatire Balance Sheet. 


Net income (incl. St. Petersburg for 12 months 
Annual interest on bonds : . 4 


Net available for deprec., amort. of discounts & dividends 





See also 








Mar.31°24. Dec .31°23 Mar.31'24. Dec .31'23. 
Asset $ $ Liahtitttes— s ~ 
Real est., plants «& Capital stock.__.b4,783,723 4,625,882 
equipment 10,506 421 10,451,634] Pref. stock of Ta- 
Cash - - - 104,782 79,247 cony Steel Co 467.700 467 ,700 
Notes receivable 94,078 83,058 | Minority interests, 
Accts. receivable 569,748 503 ,554 Rockaway -__-_ 140,672 136,151 
Inventories - 1,170,259 1,193,390! Bonds & mtges. of 
Marketable securs 244,111 244,111} subsidiary cos_. 2,242,600 2,242,600 
Investments - 92 026 92,026 | Long term notes... ¢213,091 220,591 
Sinking fund. 33 33 Purchase obligation 191,750 191,750 
Prepaid int., insur | Vouch & accts. pay 645,928 722,225 
and taxes 14,621 18,019 | Accr. wages & int. 86,125 48 222 
Deferred charges a552.542 532,091) Notes payable____ 1,043,816 875,015 
| Reserves___- _. 1,115,778 1,232,082 
- - Surplus_—-__- _. 2,417,441 2,434,947 


Total (ea. side) _13,348,624 13,197,166 

a Includes organization expenses, miscellaneous and good-will. b 1,200,- 
000 shares of no par value. c $7,500 payable monthly. d 22% dividends 
unpaid April 1 1924.—V. 118, p. 2712. 


Penn Steel Castings Co.—Penn Seaboard Steel Corp. to 
Sell Its Holdings of Stock in This Company.— 

See Penn Seaboard Steel Corp. above.—V. 118, p. 2712. 

Pictorial Review Co., New York.—New Directors.— 

Milton J. Ayres, of Harris, Ayres & Co., and Arthur S. Kleeman, V.-Pres. 


of the Manufacturers Trust Co., have been elected directors.—V. 118, p. 
2448, 2314. 





Pierce Oil Corp.—Receivership Suit Dropped. 

Litigation between former Federal Judge Henry S. Priest and his wife, 
Mrs. Mabe] C. Priest and the Pierce Oil Corp., which included suits for 
$39,000 legal fees and a receivership, respectively, was ended May 29 when 
attorneys represeuting both sides filed stipulations in U. 8. District Court at 
<n = both cases at the cost of the plaintiffs.—V. 118, 
p. 2582, 2315. 





Port Hope Sanitary Mfg. Co., Ltd.—Annual Report.— 
Years Ended Jan. 31— 1924. 1923. 1922. 1921. 
Profits_- ie $199,558 $203 ,786 $92,351 $81,212 
Prov. for depreciation 52,787 57,200 25,917 25,917 
Prov. for war inc. tax_-_- 15,155 14,870 6,794 5,472 
Written off good-will acct 100,000 he ca : 

Adj. in valuation of fixed 
RE LEG - 76,34 
Other deductions 2,474 5,258 5,449 3,213 
Preferred dividends 28,443 31,920 31,920 x31,593 
Common dividends (6% ) eae | ee ee + 
Balance, surplus- - - -- $698 loss$26,797 $22,271 $15,017 


x In addition a dividend for the two years ended Aug. 31 1919 was paid 
on the Pref. stock during 1920 by the issuance of $56,000 Pref. stock.— 
V. 118, p. 319. 

Potter Gas Co., New York.——Sub. Co. Name Changed.— 

The Potter Oil Co. of California, a subsidiary, has chan its name to 
the Barnsdall Oil Co. of California, New York.—V. 109, p. 5. 


Providence Gas Co.—.\/ ual Report.— 


Calendar Years 1923. 1922. 1921. 1920. 
Gross operating earnings $3,160.0675 $3,150,244 .187.2 23,084,777 
Operating expenses _ - - 1,842,26 1,812,180 2,3829.402 2,035,739 
Interest : 76.232 124,89" 208,771 208,195 
Depreciation ~~ -- 300.000 2F1 856 146,007 200,000 
Dividends____-.-. (8%)736.476 (8)696,012% (8)631.051 §)454,691 





Balance, surplus. $206.69S $265,302 def$127,923 $186,151 





ws S20, Ds Bas 

Provincial Paper Mills, Ltd. Annual Report 

Calendar Years- 1923. 922. 1921. 1920. 
Total income- $503 323 $763,961 $761,394 $1,248,140 
Interest paid _- = 92,639 55,787 33,550 28,236 
Res. for conting. & taxes 20,000 70,000 10,000 
Depreciation — _- . 230,000 150,600 210,000 200,000 
Preferred dividend (7 ‘7 ) 119,000 119,000 _4119,000 119,000 
Common dividend. (6°, )210,000 7)245,000 (7)245,000 (8)257,500 

Balance, surplus def$168 317 $124,175 $153,844 $633,403 


V. 116, p. 1189. 


Pullman Co.— May Seg:egate Departments.— 

Pres. E. F. Carry is quoted as follows: “The question of segregating 
the car manufacturing portion of the company has been under consideration 
for several years. It is possible that a decision may be reached soon, but 
on the other hand the matter may still be delayed for a long time. But 
when final action on the segregation has been taken, there will be no change 
in the capitalization of the present company. All the stock of the manufac- 
turing division will be held by the Pullman Co., and the position of our stock- 
holders will not be changed in the slightest .’’—V. 118, p..1906. 


Punta Alegre Sugar Co.-——-Production.- 

The four estates of the company this season have produced up to May 24 
1,252,921 bags of sugar contras:ed with un early estimate of 1,210,000 bags. 
The Punta San Juan estate is the only mill now grinding, having made 
395,000 bags to date, and is expected to produce 400,000. The Baragua 
estate has produced 481,327 bags, the Florida 292,232 bags and the Trini- 
dad 84,362 bags. The total season's outturn, it is estimated, will approxi- 
mate 1.257.921 bags, as compared with 1.205.605 bags last season.- a 118, 
p. 1402. 


Pusey & Jones Co.—Suale.— 

The waterfront industrial plants owned by the company, located on the 
Delaware River at Gloucester, N. J., and comprising about 179 acres of 
land, improved with substantial buildings suitable for manufacturing of 
every character, will be sold at receivers’ auction on the premises on June 
26. The entire property, consisting of land, buildings, equipment, &c., 
will be offered as a whole and in 7 different parcels so divided as to meet 
the requirements of those who do not have need for a very extensive plant. 
—V. 118, p. 2315. 


uincy Mining Co.—New Officers and Directors.— 
William M. Belcher has been elected Vice-President, succeeding W. Par- 
sons Todd, who has been elected President to succeed the late William R. 
Todd. 
Cornelius R. Agnew and Charles L. Lawton have been elected directors to 
succeed the late William R. Todd and Walter P. Bliss.—V. 118, p. 2713. 


Reo Motor Car Co.—Exzira Dividend of 1%.— 

In addition to the regular quarterly dividend of 114%, the company has 
declared an extra cash dividend of 1% on the outstanding capital stock, 
par $10, both payable July 1 to holders of record June 16. Like amounts 
were paid in Jan. and Aprillast. An extra dividend of 6% was paid Oct. i 
1923, while in July 1923 a 10° stock dividend was paid in addition to an 
extra cash dividend of 6% and the regular quarterly dividend of 1144%.— 
V. 118, p. 1146. 


Replogle Steel Co., Wharton, N. J.—New Directors— 
William A. Kerr has been elected a director, succeeding 8. H. Bell.— 
V. 118, p. 2191. 


Rickenbacker Motor Co., Detroit.—Annual Report — 
Net profit for the year ended Dec. 31 1923, after providing for deprecia- 

tion and other reserves, but before Federal taxes, amounted to $407,176. 

Dividends amounting to approximately $450,000 were paid during the 

past year. 

. The company last week advanced prices of all closed models $60. The 

prices of open models remain the same.—V. 116, p. 2646. 


(Wm. A.) Rogers, Ltd.—Annual Report.— 


Calendar Years— 1923. 1922. 1921. 1920. 
Profits for year. ------- $380,381 $116,092 $83,314 $572,537 
Tr. torealty & plant res- 112,124 113,305 150,333 169,468 
Tr. to reserve account - - 245 #8#8#86“nece ; 50,000 
Preference dividend (7% 78,596 78,596 78,596 78,596 

do acct. arrears_-_-- . aN (1*4)19,649 (514%)58,947 
Payment to Can. Wm. 

A. Rogers, Ltd., re div. 

CONTR a cnes civcacns 35.000 35,000 ee a 

Balance, surplus..-..- 107,916 def$110,808 def$165,264 $215,526 
P. & L. surplus....---. $215,283 $107 .367 $218,470 $453,917 


x For Federal taxes. Fae " ; . 
Note.—The arrears on Preference stock are still 7° .—V. 116. p. 1541. 


St. Joseph Lead Co.— Dividend of 50 Cents Declared—No 
Extra Dividend.—The directors have declared a dividend of 
50 cents per share on the outstanding capital stock, par $10, 
payable Sept. 20 to holders of record Sept. 9. 

On June 20 next, an extra dividend of 25 cents per share 
will be paid in addition to the usual quarterly dividend of 
25 cents per share. Dividends of like amounts were paid 
March 20 last.—V. 118, p. 1280, 1147. 


St. Louis Coke & Chemical Co.—New Blast Furnace.— 
President W. G. Maguire recently stated that financia] arrangements 
have been completed for the construction of a blast furnace and power plant 
at the company’s plant at Granite City, to cost about $2,500,000. The 
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company now has a blast furnace and 80 coke ovens in operation. It 5s 
estimated that with the additional! blast furnace the company will double 
its pig iron production, making it 1,200 tons a day V. 116, p. 2140. 


St. Maurice Power Co., Ltd.—FPal. Shect Dec. 31 1923. 

A els. Liabilities. 
$7 .600 000 | Capital stock $7 200,000 
6,539,090 | Ist Mtge 3 026 600 


ponds, aque 1953 9 
s 3,627.776| Deben k (£200,000) - 973 400 


Property 

x Construction 
— loans & inve 
a 


stren stor 


rov. of Quebec deposit 4,931) Accounts payable 305 034 
Cash. 4,071 | Accrued interest on bonds 270,533 
Total - $17,775,867 Total $17,775,567 


x Expenditure to date, including discount on bonds and after deducting 
interest received on investments. y Balance of proceeds of bonds held by 
trustee for completion of construction.—V. 117, p. 1747. 

Ss. B. & B. W. Fleisher, Inc.—Bonds Sold.—Dillon, 


Read & Co. have sold at 97 and interest, to yield 6.30%, 
$2,000,000 First (Closed) Mtge. 6% Sinking Fund Gold 
Bonds. 

Dated June 1 1924. Due June 1 1939 Interest payable J. & D. in 
Phila. and New York without deduction for Federal normal income tax up to 
2% Penn 4 mills tax refunded Guarantee Trust & Safe Deposit Co. 
$1,000 and $500 c*. Callable, all or part by lot, on any 
interest date on 30 days’ notice at 102 and interest to and including June 1 
1934, and thereafter at 101 and interest. 

Sinking Fund 4 semi-annual sinking fund will be provided sufficient to 
retire one-half of the issue by maturity by purchase of bonds in the market 
at or below the current redemption price or, if not so obtainable, by call by 
lot at that price. 

Data from Letter of Samuel S. Fleisher, Vice-Pres. of the Company. 

Company.—Is the largest manufacturer of hand-knitting yarns in the 
United States, and also is one of the largest manufacturers of machine- 
knitting worsted yarns. Products are sold throughout the United States 
and in many foreign markets, largely under the trade mark ‘‘The Fleisher 
Yarns."’ Husiness was founded in 1867 to manufacture braids. Subse- 
quently the manufacture of yarns was introduced and in time these yarns 
became the sole product of the business. The entire manufacturing pro- 
cess, from raw wool to finished varns, is carried out at the company’s plant 
in Philadelphia. Conducted as a partnership in earlier years, the enter- 
prise was incorporated in 1900. 

Practically al] of the stock of the company is owned by members of the 
Fleisher families, who have direct charge of all except one of the important 
departments. ; 

Security.—Secured by closed first mortgage lien on all of the land, build- 
ings, equipment and machinery now or hereafter owned. Plant occupies an 
entire city block at Reed and 25th Streets, Phila. The present sound value 
of the entire property, including machinery and equipment, was recently 
appraised at over $4,800,000. The buildings were recently appraised as 
having a reproduction value of more than $2,600,000. Edgar G. Cross, of 
Philadelphia, has appraised the land at $373,000. 

Net Sales and Earnings Available for Interest and Federal Tazes, 
Ended Dec. 24. 


trustee. Denom 


Years 


Net Net Avail.) Net Net Arvail. 

Sales. for Intercst Sales. for Interest 

1909 $3,024,744 $474,203 1917 $5,679,896 $1,011,375 
1910 3,334 853 359,071 1918 ; . 7,085,397 218.766 
1911 . 3,944,109 571,468 1919 . &,589,940 903 835 
1912 3,552 396 391,084 1920 8,064,946 def227,083 
1913 3,173,987 185,193 1921 7 343,623 1,172,923 
| re A 338,312 1922-- 6,789,483 1,028,137 
1915-_- .. 2,874,390 514,180 1923__- 7,035,770 5,384 
1916__- 3,970,234 486,891 1924 (4 mos.) 2,109,033 142,587 


Balance Sheet of April 30 1924 (After This Financing). 
Liabilities— 
Capital stock_-_-_-_- 


j 


ssels— ; 
Plant, land, bldgs., mach., _$1,000,0900 


&c., less depreciation___$2,465,605)| First mortgage 6s 2,000,000 
Additional equipment 204 615) Bills payable 989,000 
Cash__ 60 ,233| Accounts payable_- 16,974 


Accounts receivable 1,010,754| Insurance reserve 13,936 


Merchandise inventory___ 2,356,703| Surplus & undivided profits 2,202,539 
Mortgage receivable_ 85,000 

Other investments_ 14,960) a 
Prepaid insurance - 24,580! Total (each side) $6 222,449 


Purpose.—To retire existing funded debt and to increase working capital. 
Sapulpa Refining Co.—Offer Extended.— 

See Mutual Oil Co. above.—V. 118, p. 1924. 
Savannah Sugar Refining Corp. 


Assets— 1923. 1922. | LAabilities 
Refin’g plant, incl. | Capital stock 


Bal. Sheet Dec. 31. 
1923. 1922. 
x$3,578,400 $3,593,300 








machinery, &c 3,749,333 $3,490,334) Accts. payable 157,959 110,504 
Cash - meu ‘ 866,543 808,902 | Sundry reserves. 450,000 350.000 
Accts. rec., less res 1,058,176 651,903 | Res. for deprec’n.- 1,068,627 805,912 
Merch. & supplies 142,617 129,934 | Surplus_.......-- 698,489 330,919 
Charges deferred to | 

future operations 9,550 6,712) 

Investments ----- 127,255 102,850 | 
WEE weecesund $5,953,474 $5,190,635| Total -....---- $5,953,474 $5,190,635 


x Represented by 34,409 shares of Preferred stock, par $100, and 27,500 
shares of Common stock, of no par value.—V. 118, p. 1785, 212. 


Scott & Williams, Inc.—Balance Sheet Dec. 31.— 


{As filed with the Massachusetts Commissioner of Corporations.] 








Assets— 1923. 1922. Liabilities— 1923. 1922. 
Real est., mach. & Capital stock $3,512,800 $3,200,000 
equipment - - - - - $1,650,936 $1,547,032 Accts. & notes pay 216,240 287,961 
Inventory -...-.- 400,055 400,724 | Miscell. reserves_- 623,884 519,623 
are ai 500,149 298,868 | Surplus.....-.--.-- 648,973 136,912 
Pat.rights,tr.mks 59,248 26,442 | 
Investments ----.- 1,361,819 867,038 
Notes & accts.rec. 972,113 954,833 
Accrued interest -- 7,764 6,550 
Unexpired insur. - 49,813 43,009; Total (ea. side) $5,001,897 $4,144,496 


—V. 115, p. 2592. 


Sears Roebuck & Co., Chicago.— May Sales.— 
1924——-May. 1923. Decrease.| 1924 5 Mos.—1923. Decrease. 
$16,318,121 $18,465,379 $2,147,258|$90,979,029 $93,443,908 $2,464,879 
—V.118, p. 2191, 1676. 


Seiberling Rubber Co., Akron, Ohio.— Annual Report. 

Gross sales during 1923 were $5,782,322. Earnings before payment of 
interest and other charges, totaled $124,203. After deduction for interest 
and all other charges, the net amount carried to surplus was $12,527. 
Profit and loss surplus at Dec. 31 1923 was $62,467.—V. 118, p. 1147. 


Shell Transport & Trading Co., Ltd.—Dividend.— 


The Equitable Trust Co. of New York has received information from its 
London office that the above company has announced a dividend of 2s.6d. 
per British ordinary shares, payable in Lodon on July 5 1924. This is 
equivalent to 5s. per ‘‘American share.”’ 

Further notice of the rate and date of 
York will be given out by the Equitable 
date.—V. 118, p. 2713. 


Sheridan-Wyoming Coal Co., Inc.—Annual Report.— 











ayment of the dividend in New 
rust Co. of New York at a later 





Calendar Years— 1923. 1922. 1921. 1920. 
Gross erotit............ $449,823 $431,639 $273,591 $1,467,283 
Bond int., disc.,exp.,&c_ 500,907 539,277 575,68: 606,301 
Pe tadngctsn <cedets’ | “hhasws  ‘semawe 37 482 
dena WEEMS, aes,  -omckitacd 200,000 

Balance, deficit - -- - - - - $51,084 $107 ,639 $302,093 sur$623,500 


—V. 118, p. 93 








Silver King Coalition Mines Co.—Acquisition.— 
_The company is reported to have purchased outright full control of the 
Silver King Consolidated Mining Co. of Utah, comprising approximately 
1,400 acres.—V. 117, p. 2781 


Silver King Consol. Mining Co. of Utah.—Sale.— 


See Silver King Coalition Mines Co. above.—V. 117, p. 2444. 
Simms Magneto Co.——Annual Report. 

Calendar Years 1923 1922. 1921. 
Income from sales & other sources $623.483 $1,036,458 $541,623 
Cost of sales, incl. mfg., sell. & adm.exp 720,931 930 ,036 527 465 
Interest on debentures. &c 79.935 65,382 84,127 
Depreciation 94,487 95,922 102,983 
Inventory adj. & maint. of organiz’n 2% ,389 136,117 105,769 

Net loss for year_ $295,260 $190,970 $278,721 
V. 114, p. 1661. 
Simms Petroleum Co.—Production—Earnings, &¢.— 


Chairman Thomas W. Streeter, at the stockholders’ meeting on June 4, 
Stated that the net production after royalties of the company for the five 
months ending May 31 had averaged over 11,500 barrels daily and was now 
running in excess of 10,000 barrels daily from about 250 wells. Though 
May figures for earnings were not yet available, it was said that the net 
earnings of the company for the first five months of the year were probably 
in excess of $1,350,000 after all charges including labor and other similar 
costs of productive drilling. Approximately $275,000 of these earnings 
were due to sale of inventory oil at an advance over its book value. 

On May 31 the company owned nothing to banks and had holdings of 
cash and Government securities in excess of $1,875,000, compared with 
cash of $361,000 and bank loans of $300,000 on Dec. 31 last. Its oil inven- 
tory on May 31, taking the lowest of the posted prices then prevailing at 
Mexia and Smackover, had a market value in excess of $2,000,000. 

Owing to the uncertainty regarding the course of crude and refined prices 
for the next few months, Mr. Streeter said that Simms was restricting as 
much as possible its drilling operations on its proven acreage though it was 
interested in the testing of some structures which if proven would take 
considerable time to develop.—V. 118, p. 2449. 


(Robert) Simpson Co., Ltd., Toronto.— Ann. Report.— 
Earnings Yrs. End. Jan. 30 '24. Jan. 31°23. Feb. 1 '22. Feb. 1 ‘21. 


xNet profit $1,547,754 $1,236,610 $766,858 $1,052,281 
Profits tax reserve 155,000 135,000 117,000 212,000 
Res. for bonuses, &c__ 200 000 175,000 80,000 100,000 


201 ,000 201,000 
(10) 335,000 (7%) 251,250 


201 ,000 
(1144)385250 
$154,031 
1,689,464 


Preferred dividends 901.000 
Common dividends- __ (10% )335,000 


“$390,610 
1.961.103 


Profit & loss, surplus. $3,008.467 $2,351,713 $1,961,103 $1,843,495 

x Net profit on merchandise after deducting selling and general expenses, 
subscriptions and donations, depreciation, bond interest, directors’ fees 
and provision for bad debts.—V. 115, p. 1847. 


Southern Building Co., Inc.— Definitive Bonds Ready.— 
_ The Guaranty Trust Co. of New York is now prepared to deliver definitive 
First Mtge. 644% Gold Bonds, dated April 1 1924, in exchange for the 
oupernatng temporary bonds. (See offering in V. 118, p. 1677.)—V. 118, 
p. 2191. 


Southern California Edison Co.—Rate A pplication.— 

The company has applied to the California RR. Commission for author- 
ity temporarily to increase rates from July 1 next to Aug. 31 1925, sufficient 
to produce $3,000,000 additional revenue. It is said that water shortage 
and necessary operation of all possible steam standby services will increase 
the company's costs this year by $5,568,000.—V. 118, p. 2316. 

Spicer Mfg. Corp.—Bonds Called.— 

Certain 10-Year 8°, Gold bonds, dated July 1 1921, aggregating $71,200. 
have been called for redemption July 1 at 107% and int. at the Bank of 
North America & Trust Co., trustee, Philadelphia, Pa.—V. 118, p. 2191. 


Standard Motor Construction Co.—Bal. Sheet Dec. 31. 


$656,754 
2,351,713 


$117,608 
1,843 495 


Balance, surplus 
Previous surplus_ 


1923. 1922. | 1923. 1922. 
Assets— $s $ | Liahtlities— $ $ 
Plant, mach’y, &c.._ 366,783 348,710! Capital stock____ __- 1,800,000 1,800,000 
Patents é .-1,716,388 1,716,388 | Accounts payable--- 74,552 85,262 
Cash Ta 14,633 31,508 | Bills payable-__.... 25,000 
Investments -- .. 438,771 432,500 Accrued salaries, &c - 3,266 ‘dona 
Accr’d int. on inv 4,286 2,905 | Deposits on orders-- 9,634 


146,034 140,926 
1,063,571 1,079,977 


Res. for contingenc’s 
Surplus. --.--- 


Inventory = 


527,365 541,580 
Acc’ts & bills receiv. 4 


44,197 Dae | CUREIUE. 2c nnccwccce 


3,112,423 3,115,7% 


Total _...._-_-- ___----2--3,112,423 3,115,799 
—V. 113, p. 1673. 
Standard Oil Co. of New Jersey.—Obi/uary.— 
Frederick D. Asche, a Vice-President and a director, died in New York 
City on June 3.—V. 118, p. 2433. 


Stanley Works, New Britain, Conn.— Annual Report.— 
< 2° 


9 Total 


Calendar Years— 1923. 1922. 
Surplus at Jan. 1- : Te i orate ak aan is real $3,186,112 $2,422,839 
Added to surplus from year’s earnings_________-_ 2,039,816 1,819,273 


gl $5,225,928 $4,242,112 





ee ey ee 
Preferred dividends (7% per annum)___________~_ 406 ,000 406 ,000 
Common dividends_____._____~- lee sa ee (15%)975,000 (10)650,000 


Profit and loss surplus Dec. 31............... $3 ,84 1,928 "$3,186,112 














Balance Sheet December 31. 
1923. 1922. | 1923. 1922. 
Assets— $ Liabilittes— $ $ 

ee 5,500,000 5,500,000|Common stock... 6,500,000 6,500,000 

Mdse. inventory_. 4,816,113 4,537,478! Preferred stock... 5,800,000 5,800,000 

Invest. (less res.)_ 2,206,108 2,272,300] Notes & acc’ts pay. 

Cash, bills & accts. & accr’d liabil’s- 857,114 680,187 
receivable. - - --- 4,479,822 3,856,521 | Surplus nadine mi pemkicie 3,844,928 3,186,112 
SOME on caveman 17,002,042 16,166,299| Total _....__-- 17,002,042 16,166,299 

—V. 117, p. 1471. 





(L.R.) Steel Co., Inc., Buffalo, N. Y.— Sale of Assets, &c. 

A Buffalo dispatch, May 19, stated in part: ‘Details of the bid made 
by the L. R. Steel protective trust committee on behalf of the newly organ- 
ized Steel’s Consolidated, Inc., for the live assets of the bankrupt L. R. 
Steel interests, tentatively agreed upon in conferences extending over 
several weeks between the trustees, representatives of the protective trust 
and referee in bankruptcy James W. Persons have been announced: 

“*Terms of the purchase by Steels Consolidated, Inc., include the 
following stipulations: (1) Payment of administration expenses and all 
Salaries and wages up to June 1 1924; (2) credit on account of purchase 
price—$143 ,000 to be advanced to creditors of L. R. Steel, Inc., and $25,500 
to creditors of the Steel Realty Development Corp. by the protective 
trust; (3) waiver of all claims of creditors purchased by the protective trust, 
amounting to approximately $1,300,000, face value; (4) payment of addi- 
tional cash sufficient to pay creditors of the Steel Realty Development 
Corp. 100 cents on the dollar and creditors of L. R. Steel, Inc., 50 cents on 
the dollar; (5) creation of an equity board to determine equities of stock- 
holders in L. R. Steel, Inc., and the Steel Realty Development Corp. in 
Steel’s Consolidated, Inc., payment to be made, if equities are found, in 
new class **A’? Common stock in Steel’s Consolidated, Inc.; (6) Steel’s 
Consolidated, Inc., to assume all mortgages and deferred payments on realty 
properties in the United States. 

***Application has been made to Federal Judge John R. Hazel by L. R. 
Steel and the Steel Realty Development Corp. for discharges from bank- 
ruptcy. Creditors have been directed to show cause before Judge Hazel 
on July 15 why the discharges should not be granted’.” 

[Steel’s Consolidated, Inc., was incorporated in Delaware in March 1924 
with capital divided into 50,000 shares Pref. stock at $50 a share. 125,000 
shares class “*A”’ stock, $20 par value, and 25,000 shares class ‘*B”’ stock 
without par value.]—V. 116, p. 1286. 
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Stromberg Carburetor Co. of America, Inc.—Balance | assuming the entire bonded 


hoot ne ‘ Co., amounting to $1,500,000. 
Sheet as of March 31.- Henry L. Doherty & Co., 60 Wall St., N. Y. City, fiscal agent, will 
1924. 1923. 1924. 1923. | until June 21 receive bids for the sale to it of $25,000 par value of 8% 
Assets— $ $ Liabilities— $ $ | Cumul. Prior Pref. stock, Series ‘‘A,’’ at prices not exceeding 105 and int. 
Property and plant_.2,121,927 1,989,598 | Capital stock - - - - - - *375,000 375,000 During April 1923 the Toledo Edison Co. closed a contract with the 
ee 179,583  175.745| Ace’ts payable & ac- | Libby Owens Sheet Glass Co. covering the entire power requirements of 
WR - -ondwaconcece 620.992 543.421; crued accounts... 147,443 184,376 | the first unit of their new plant just south of Toledo, which will add approxi- 
Liberty bonds------ 80,658 80,658 Res. for Fed. taxes 123,250 101,750 | Mately $250,000 of annual gross revenue.—V. 118, p. 2317. 
Other bonds. __. . 61,558 51,023 | Res. for deprecia’n 621,024 506,109 | > 
Notes & ace’tsrec'le. 443'829 507.962 | Surplus---....----.3,117,611 2,993,746 | Tonopah Mining Co.—Annual Report.— 
Inventories _______. 788.290 711.869 | Calendar Years— 19: 23. 1922 192 1920 
Other assets --- 40,919 15, 028 ——- ———— | Net earnings $519,026 $615,055 $339, 148 $410, 399 
Deferred charges... _56,572 5,677 Total (each side) -_4,384, 328 4,160,981 | Dividends__ - eanwothn ) 150, 000 (30)300, 000 ta dated 000 (5) 50,000 
* Represented by 75,000 a. shares.—V. 118, p. 2713. Depreciation, &c____- 296,455 315,061 a ee 
Superior Oil Corporation.— Acquires Thirty Properties.— | Balance, surplus : $72 57 loss$7 $239,148 $360,399 
President H. G. Davies announces that thirty new properties, aggre- | Profit and loss, surplus__ $3,3 518 x$3,301,947 $5,025,431 $4,642,131 


iting 8,115 acres in proven Mid-Continent oil fields, have been pure hased 


for a total price of $245,000. With the new properties the company’s total x After deducting loans to 


holdings aggregate nearly 29.000 acres, of which 20,028 ac - are in Ken- and charged off, 024,100. 
tucky, more than half of which are in developed territory. 118, p. 2713. | Dec. 31 1923 in V. 118, p. 2317 


Telling-Belle Vernon Co., Cleveland, O.— New Finane- 
na Contemplated. 

The stockholders will vote June 30 on authorizing an issue of $2 500, 000 | 
6'2°> Ist Mtge. bonds. The proceeds, it’is stated, will be used to fund 
current bank loans and provide sufficient capital for additions and better- 


Trenton (N. J.) 


net profit of $257,392, and 
to surplus account w as Nes 10, 


$923,331 Dec. 31 19 


| 
ents. Nocapital expenditures by way of plant additions are contemplated | 
the betterments and improvements relating to equipment furnished to | " Balance Sheet as of Dec. 31. 
cealers handling the company’s ice cream produc ts. An issue of $300,000 Assets— 1923. 1922. | Liabilities 1923. 1922 
65 , Bure “y ae money nonce Dut oS 2 | was time the company acquired the | Real omate, bidgs., Copa stock _ . $1,750,000 $1,750,000 
bor ice eam CO. will also be retire ; # mach., patterns, Preferred stock... 1,250,000 »250, 006 
President W. E. Telling says that the gross business of the company has &c., less deprec_$2,248,061 $2,026,327 Sundry creditors... 80,205 ' 30.703 
srown Srom bout $4, 500, 000 in te to a peak of approximately $17,000,- | Investments .-- 1,053,825 1,060, 825 > Taxes 65,845 68,707 
000, reached in 1920. 115, p. 2914 Acets. receivable 271,150 302,610 Res. for disc., bad 
. : anual Stat Cash - 177,516 341,120 debts, &c 33,147 44,494 
Tennant Finance Corp., Chicago. —A - Nae age ge | Inventory - 383,389 345,409 Surplus 1,063,803 923,331 
Years Ended— Feb. 29 '24. 28 '23. | U.S. etfs. ofindebt 100,000 
Surplus for y “ See . a Ccbbveenenes tty ), +4} 3c oor | Unexpired insur 9 057 10, 44 
Previous surplus eee : sD, 6 49,209 | ” —s — 
Vonated treasury C ommon _. aie a “ 2 1,805 | WHOS cawcwds $4,243, 000 $4 087,235 Total ‘ae $4, 243 3, 000 $4, 087,2 
mn “ ” <n The company has the following contingent liabilities: (a) Fu odie 
c $200,8 $152,999 rs ry, Py he ee Be _ abilities: inding 
x Fol, al income and profits taxes. Spe wayy a #09 -. 6 434 certificates, $411,570; (b) Non-assenting Preferred stock accumulated 
Dividends : Qin wire 23.660 10942 dividends, $10,960; total, $422,530.—V. 118, p. 2053, 1925. 
eae $165 ), 805 ) $135.623 | Tuckett Tobacco C€ Oo “9 Lt d., Ham ilton, Ont.— Ear mengs. 
x For years ended Feb. 28 1921 and 1922, incl. adjustments for 1921. N a, = é c~ & 15 1 e: ¢ ar 31 { N10 6 as. 
a” be > “oh Of 109° et profits aft. taxes, &e 361,279 $250.3 $249,934 $255,753 
Balance Sheet Feb. 29 1924 and Feb. 28 1923. _ | Pref. dividends (7%) 140,000 140,000 140,000 140,000 
, Feb. - 24. Feb. 28'23. | neice Feb. 29°24. Feb. 28'23. | Common dividends (4%) 190,000 100,000 100,000 109,000 
Assets— $ $ sbdOUlute»— 5 $s | 7 , * 7 
ed & ounte 9,137 7,032 | Preferred oer 250,000 209,750 Balance, surplus $121 279 $10,314 $9,934 $15,753 
tepossessed autos 6,168 20,686 | Common stock 99,000 98,195 | 20) ee ie nite hg? 
Cash... 266.597 190,547 Collat. trust notes- 752,000 783,000 on waranee . Araren 31. ’ : 
Notes receivable-_ 1,175,056 1,130,708|Sundry notes pay. 199.623 151,312 Assets— 1924. 1923. | Liabilities 1924. 1923. 
Equity in notes & Acc’ts payable 18.667 24,114 | Property, &c $3,004,812 $2,967,905 | Capital stock $4,500,000 $4,500,000 
ace’ts purchased 5,760 Accrued int., &c 3,704 2,154 | B.and A. rec 528,514 234,470 13. and A. pay 213,827 106,704 
Sundry debtors 10.57 6.278 Unearned interest. 14,958 7,236 | Investments 313,675 790,606 | Dividends due 60,000 60,000 
Notes rec. (empl.) x4, ros 11,865 Surplus- ------ 165,805 135,62% | Inventories 1,680,287 999,531 | Insurance reserve 20.800 20,000 
Deferred charges - 31.4 522 39.109 Cash 28,996 335,368 Surplus 762,457 641,178 
Total _........ 503.7 757 1, 411, 984 Total 1,503,757 1.411.984 | Total - - $5,556,285 $5,327,882 Total ...-.$5,556,285 $5,327,882 
x Secured by $6, 750 Preferred yt and $1,565 Common stock sold to | —V- 116, p. 2648. 
employees on the installment plan.—V. 116, p. 1191. 


Thomas Iron Co.— Dispos vt of Properties, &e- 
Details of the reorganization and of various recent developments are an- 


Omaha, Neb.). 

















nounced as follows by L. E. Thomas, President of the Reading Iron Co. Calendar Years » Lees Lee wa — 
and of the Thomas Iren Co.: | Gross revenues- $3.7 6,840 $3, 279.4 G33 $2,942..3; 93,732 78 

The Reading Iron Co. April 21 formally acquired from Drexel & Co., | Gross expenses 2'865.650 2.557.785 2.316, : 3,078,302 
Phila., the stock of the Thomas Iron Co. Drexel & Co. took over this stock | po ; gas ee aRMegre aS 4 
in July 1922 as agents for the Reading Iron Co. | _ Net earnings $521,190 $721,948 $625,906 $654,489 

The Reading Iron Co. has sold to the Reading Co. its 40% holding in | Dividends (8% perann.)_ 599,704 599,704 599,704 599,704 
the Catasauqua & Fogelsville RR., a subsidiary of the Philadelphia & | , ‘ #4 See paaate SE 
Reading RR., and its stock in the Ironton RR., which was owned by the | salance, surplus- --- -- $321 ARG $122,244 $26 202 $54,785 
a Iron Co., 50% to the Reading Co. and 50°; to the Lehigh Valley | pee Sheet December 31. 
tR 92: go9 99% 99 

The total stock of the Reading Iron Co. now is owned by the Philadelphia | 4 ssers- . ny " a Liabilittes— a a 
& Reading Coal & Iron Co. This change became effective Jan. 1 1924. | Real estate & plantl0, 361, 083 10,159,719 Capital stoek 7,496,300 7,496,300 
when the segregation became effective whereby the Phila. & Reading Coal | accounts receiv'le 40,363 46,161, Bonded debt----. 700,000 "700,000 
& Iron Co. took over all coal and other properties which had been owned and | jnyentories 147,829 106.940 Deprec’n reserve... 1,998,218 1,715,780 
qpeeeses by the Philadelphia & Reading RR., which now is known as the | Investments 1,460,187 1,060,187 Accounts payable. | 20/772 "32,682 
teading Co. Yeferred charges 4.558 38) ¢ % vent reserve 7162 "162 

While the stock of the Thomas Iron Co. is owned by the Reading Iron | st denon Hy pepeed iecapen War Geaas 145'208 so5'ane 
Co., it will continue to be operated as a separate corporation. Surplus 1.695.019 1.373.533 

The Thomas Iron Co. has disposed of the blast furnace and property at - ™ a : 7 Pedrow sir 
Hellertown, Pa. Most of the site has been acquired by the Reading Co., Total ........-19,068,767 11,453,849 | Total ..... 12,062,707 11,452,342 
and the rest by the borough of Hellertown and individuals. The blast | V. 116, p. 189. : 7 ere . 
furnace is being dismantled by Henry Potts & Co., Phila. The Alburtis | z . 
ee. sold some time ago by Butz Bros., Alburtis, is being dis- | Union Sugar Co., San Francisco, Calif.—Ann. Report. 
mantied. Calendar Years 923. 922. 

Properties remaining with the Thomas Iron Co. include two blast fur- | Net aperating SEO soar R68 tee 707 
naces at Hokendauqua, Pa., and the Richard mine at Wharton, N. J. The | Deductions— a ‘ . 
Richard mine is on the Mount Hope RR., which connects with the Central Disc ount & commission on sale of Pref. stock. 25.240 3 ._..--- 
RR. of New Jersey. This mine, which has a modern concentrating mill, S. Beet Seed Co. . capital t stock . 5 ae sipee 
is shipping ore to Hokendauqua and Reading. In addition to the mining AL Re a Peru > pte 169° ‘6ll ee 

lant, the Thomas Iron Co. also owns a considerable number of miners’ | Depreciation _______________- 97.899 96,920 
Soueee at Wharton and Hokendauqua. Of the blast furnaces at Hoken- | Miscellaneous______________.______- ie 0S 1,527 2,250 
dauqua, one has capacity of 500 tons daily and is modern in every respect. eee — 

It now is active and is produc ing merchant foundry iron and gray forge | Balance, surplus ; $206,090 def%37,464 
iron for the Reading Iron Co. The other furnace has capacity of 300 tons Profit and loss surplus Dec. 31. $904 284 $694,317 
a day; it is modern except for the stack, itself, and changes in the stack . 116, p. 239 ‘ 
are planned. ‘ P ‘ : 

“ Officers of the Tomes Iron Co. are: Pres... L. E. Thomas; V -Pres. Wales Twist Drill Co.— Balance Sheet Dec. 31. 

M. Callen; Sec.-Treas I ase. irectors of the company, in addi- | pera 1923. 1922 | LAabtltties— 1923. 1922. 
tion to the officers, include W. J. Richards, 8. R. Seyfedt and Randolph | Plant & equip. (less | Ist Mtge. 7% bds.$1,500,000 $1,500,000 
Stauffer.—V. 116, p. 306. | reserve) -..__.- $3,461,678 $3,618,115) Preferred stock... 3,129,600 3,129,600 

Todd Shipyards Corp.—Balance Sheet March 31.— | came secs”, UEN@ Suan, Common siot--- 1990993 100.00 

1924. 1923. 1924, 1923. Investments 844,501 903,173 Accts. pay. & accr. 447,905 

Assets— $ Liabilities— $ $ Exp. pd. in adv 38,244 37,105| expense.______- 94,117) 
xProperty account.11,449,994 11,373,785 Stated capital and | Sink. fund invests. | Res. for Fed. taxes, 

"ea 967,512 700,084,  equity------- y17,262,731 17,932,068 | (Pref. stock) 187,794 62,620| prior years 27,517 48,860 
Ace’ts & notes rec. 3,024,427 4,207,616 Funded debt----- 200,000 200,000 | Treas. stk., Com_- 78,606 Miatis: Notes pay. on acct. 
Work in progress-- 850,993 — 936,630 Accounts payable, Bond discount, &c. 116,098 130,170 Athol Ho. Corp. 68,500 
Material & supp_- 2,028,035 1,971,127} &c------------ 978,738 1,020,382 | Deferred charges-- 26,987 _| Sinking fund res- 296,919 62,620 
Marketable securs. 5,665,114 5,638,995 | Reserve for taxes & G'dwill, pats., &c. 742,555 742,555 Surplus _.-- 2,036,334 2,103, 039 
Deferred charges... 160,945 248,105; contingencies... 5,705,551 5 923, 892 Scccnaipesetiiedi ’ aiideiactnl sraindicscca 

a ee 9 Total________--$8,317,988 $8,292 024 | Total_- $8,317, 988 $8,292,024 

er 24,147,020 25,076,342; Total -....._-- 24,147,020 25,076,342 | —V. 117. p: 679. 


x Real estate buildings, machinery and equipment, $20,360,590; patents, 
patterns and drawings, $161,117; less reserve for depreciation, amortization 
and obsolescence, $9,071,714. y Represented by 210,281 shares of no par 
stock. 


] 96 ; . Le ACO vey ive i r s YER, s . ‘ . me . 
The usual income account was given in V. 115, p. 2584. | Eighty-six ($86,000) 10-Year 8% Sinking Fund Gold Debentures ,due 
j . T Chio.—C ~reases 7C% Jan. 1 1932, have been called for payment July 1 at 104 and int. at the 
I . . JO. creases < ™ *Y . 2 — * a 
oledo Edison Co : sede, ery cof 4 In ta , ¢ : \ | New York Trust Co., trustee, 100 Broadway, N. Y. City. 
Preference Stock and Creates an Issue oj 6} 0" Prior F ref. Stock. Holders of the debentures called, having the certificate for stock rights 


gg Cumnul 
par $100, 


29 (a) increased the caasinel + 
from $4,000,000 to $10,000,000, 


stockholders on “7 4 
Series “* 


The 


' - a 
Preference stock, ntitled to receive 


, upon s 





and (bh) changed $3,000, 000 of the present authorzied and unissued &‘ | no par value, in respect to each stock 
Cumul. Prior Pref. stock, Series “‘A,”’ into 614° Cumul. Prior Pref. stock, | ee ee ate.—V. 118, p. 2518. 

Series “‘B.”’ The authorized capitalization is now: $15 ),.000.000 Common, - . oes ree 907 
$10,000,000 7% Cumul. Preference stock, Series “A.” $3 000 000 8° United Chins Stores Co. of America.—Declares a 2% 
‘ ae A ’ f ’ , * . Y , 

Cumul. Prior Pref. stock, Se ries ‘‘A,’’ and $3,000, 900 644% Cumul. Prior | Cash and a 14%% Stock Dividend on Common Stock.— 
of >} > ( » a a e 
Pref. stock, Series . “B,” all par $10 ; — share. ’ The directors have declared a cash dividend of 2% and a stock dividend 
To A COULLE New -rope rtves Tende rs—C ontract.— of 14% (not 1% as previously stated) on the Common stock, both payable 
The company has acquired, effective June i, the properties of the Defiance | June 30 to holde rs of record June 16, and the regular quarterly cash dividend 
Gas & Electric Co., Swanton Light & Power Co. and the Holgate Light & | of 1%4% on the Preferred stock, payable June 16 to holders of record 
Power So subir ect. to the approval of the Ohio P. U. ¢ sommission. The June 2 Quarterly cash divide: nds O13 each were paid on the Common 
price for the e -roun is understood to be $2,597,500, in addition to stock from Nov. 1923 to May 1924, inclusive. 





Potteries Co.— 
The results of the operations for the year ending Dec. 


| interest on funding certificates amounting to $116,919, the amount carried 


Union Stock Yards Co. 
-Annual Report.— 


U. S. Food Products Corp.— Securities 


See Distilllers’ Securities Corporation above. 


U. S. Hoffman Machinery Corp.—Bond Redemption.— 


| pertaining thereto attached, 


senting three sh: ares of Common stock. 






























































































indebtedness of the Defiance Gas & Electric 





Eden Mining Co. determined to be uncollectible 
© eee also statement for 6 months ended 


Annual Report.- 


31 1923 show a 
after paying dividends on Preferred stock and 


172, which now stands at $1,063,803, as against 


of Omaha, Ltd. 











V. 118, p. 2450. 


together 
urren der tn 


will be 
voting trust certificate repre- 


with all unmatured warrants, 
creof,a 
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Balance Sheet 


Massa hu 
1924 1923 

% $ Liabtltttes 
Real estate _ - $111,366 $54,878 Common stock 32 
Merch. & supplies 10,738 ,03! 299,918 Preferred stock 4 
Cash . 3,876, .431,376 Accts. payable 7 
Unexpired insur ‘ 3 74,835 
Investments j 7 3 
Accts. receivable 
Good-will, trade 

marks, &< ,000 
Furn., fixt., &c 4,421,753 ,338,789 
Autos, &¢ 5 +. 396 
Leasehold interest, 

mortgages, 4 4,632,: 
Impt. to stores & 

leases - 4.333, 
Rent pd. in adv 1,064,595 
—V.118, p. 2584. 


U. S. Paper Manufacturing Corp. 


See Durham Paper & Pulp Co. above. 
U. S. Realty & Improvement Co.— Bal. Sheet Sub. Co. 


Consol. Balance Sheet April 30, George A. Fuller Co. and Geo. A. Fuller Co.,Ltd 
Assets— 1924. 1923 Mabtlities— 1924. 1923. 
Real est., stor. yds. $169,347 $157,054 Preferred stock. _.$1,000,000 $1,000,000 
1,618,732 1,531,979 Common stock 2,000,000 2,000,000 
Bills receivabie 398,588 551,406 Accounts payable 260,002 455,498 
Acc'ts receivable Res. for Fed. taxes 122,176 58.000 

(subj. to res’ves) 2,151,399 Res. for accts. rec., 
Interest accrued - 21,449 accident insur. & 
Plant, material,&c 278,101 contingencies 
Def'd charges, &c 20 ,792 Lib. bonds borrow. 
Sec. of realty cos- - 299,581 Surplus 
Stocks and bonds 

of other cos 
Liberty bonds and 

N. Y. City bds 
Inv. in & adv. to 

contr. or affil.cos 1,344,353 
Loans on mtges 334,000 129, 

The annual report of the U. s&s. Re 
ended April 30 1924 was given in V. 


setts ¢ 


Corporations 
1924. 1923. 
. 


{As filed with 


Assets $ 
2,865,348 
,527,000 
,348,720 
5,525 
,027 ,687 
758,22 
964,634 
224,518 


,865,348 ¢ 
527,000 
,605,186 
Notes payable 4,225 
Miscell. reserves... 3,590,417 
Rent rec. in adv 769,951 
Ireserve for taxes §83,370 
Surplus 379,862 


865 


4 ,3879,651 . 
973,853 side) .57,931,389 53,721,953 


Sale of Plant. 


Total (ea 


2,579,543 
31,887 
286,276 
1,546 
535,000 


1,424,950 1 
645,000 
2,659,632 1. 


.709,998 
895,000 
$21,180 


589,424 787,885 


875,963 ,051,188 | 

297,109 — r= —— 

Total (each side). $8,111,759 $7,939,675 
Ity & Improvement Co. for the year 
118, p. 2584, 2702. 


United States Trucking Corp. 
Calendar Years ; 1922. 
Operating revenues 4.234.551 $3,652,186 
Operating expense 3,360,841 3,444,058 
$373,740 $208,129 
2,982 4,085 


"$376,722 $21 


Annual Report. 
1920. 
$5,157,572 


5,696,185 
def$538 616 
9,324 


$3,095. 
3,352,065 
def$257 ,021 
7,601 
def$249 420 
$93,135 
591,352 


Operating income 
Non-operating income 


def $529,292 
$380,395 
73,400 


$212,214 

$107,465 $84,103 
129,130 = 
42,767 

dividends = 


Gross income 
Interest and taxes 
Deprec. on equipment 
Other deductions 
Preferred 


$97,361 


kee ————— 
Be Balance, surplus_-_-- -- def$983 ,087 


V. 118, p. 1679. 


Universal Pipe & Radiator Co.—Balance Sheet, &c. 
Balance Sheet of Iron Products Corp. 
Mar.31'24. Dec .31'23. Mar.31'24. Dec .31'23, 
Liabilities ~ 
Preferred stock 
}} Common stock 
Bonds & mtges. of 
subsidiaries . 2,289, 
Accounts payable- 899,15 
Notes payable- ‘ 
Bills payable 1,101,7? 
Res. for accr. int., 
tax.,conting..@c 490,248 498,109 
Surplus 97 2,083,242 


Assets— 

Land, bidgs., &c 

Miscell. investm'ts 
Cash on hand.... 392,101 
Inventories .. 2,910,964 
Pats. good-will ,&c 1 
Cash in sink. fund- 
Notes receivable. _ 
Accts.receivable_ - 
Deferred charges - - 


987,300 
x8 644 023 


987 ,300 


$ $ 
11,410,408 11,2: 
: 644,023 


163,712 


2,289,700 
946 565 
11,043 79,098 
35,387 —— 
1,234,798 
316 ,563 


1,230,299 
253 ,228 
Total __.__.....16,474,978 15,528,037 Total - 16,474,978 15,528,037 
x Authorized 300,000 shares of no par value; outstanding 140,854 shares 

of no par value. See also V. 118, p. 2714 


Upson Co., Lockport, N. Y.—£xztra Dividend.— 

\n extra dividend of \ of 1% has been declared on the Common stock in 
addition to the regular quarterly dividend of 1%4%, both payable June 15 
to holders of record June 3. On March 15 last an extra of 1% was paid on 
the Common stock while on Dec. 15 1923 an extra of 114% was paid. 
—V.118, p. 1025. 


Utah-Idaho Sugar Co.—Frira Dividend of 1%.— 

An extra dividend of 1% has been declared on the Common stock, par 
$6, in addition to the regular quarterly dividend of 1°%, both payable 
June 20.—V. 118, p. 2206. : 


Van Dorn Iron Works Co.—Earnings.— 

Earnings for Common stock dividends and betterments for the year 1923 
are reported to be in excess of $330,000, or better than $4 a share on 71,000 
shares of Common stock.—V. 115, p. 191. 


Virginia Carolina Chemical Co.—Defaul!t—Protective 
Committee to Advance Interest.— 

Announcement was made June 3 by the committee, of which George W. 
Davison is Chairman, to holders of certificates of deposit for the First Mtge. 
sinking fund 25-year 7% gold bonds, Series A, and to the holders of these 
bonds, to the effect that default having been made in the payment of the 
interest due June 1 1924 on the above bonds, the committee has arranged 
to advance the amount of such interest to depositors desiring to receive the 
same, each such advance to carry interest at the rate of 6% per annum from 
June 3 1924 and to be secured by the bonds and appurtenant coupons in 
respect of which the same is made. Such advance of interest will be made 
upon the presentation by depositors, at the offices of the depositary by which 
the same were issued, of the certificates of deposit held by such depositors, 
ae yet for appropriate notation. 

ver $4,200,000 of First Mtge. bonds have been deposited with the com- 
mittee and Central Union Trust Co. certificates of deposit for deposited 
bonds have been listed on the New York Stock Exchange. 

First mortgage bonds not already deposited may be deposited with 
Central Union Trust Co., New York, and First National Bank, Richmond, 

Ja. All bonds deposited must be in negotiable form accompanied by the 
coupon due June 1 1924 and all subsequent coupons.— V. 118, p. 2067, 1926. 


Waldorf System, Inc.— May Sales.— 
1924—May—1923. Dee tas 1924-5 Mos.-1923. 
$1,200,074 $1,210,576 $10,5021$5,760,390 $5,678,126 

—V. 118, p. 2318, 2070. 


Weber & Heilbroner, New York.—Sales.— 
Sales in the first quarter of this year were about 124% in excess of the 
same period a year ago.—V. 118, p. 1787. 


Wellman-Seaver-Morgan Co.—Annual Report.— 

Edwin H. Church, Pres. & Gen. Mgr., March 31, says: 

On Dec. 31 1923, the company had on its books unfilled orders amounting 
to $1,400,000 against $787,000 Dec. 31 1922. Owing to the small volume 
of business on hand, the company for the first six months operated at a 
loss of $79,597. We were able to increase our production by a greater 
amount of orders and the third and fourth quarters were operated at a 
profit of $87,938, canceling the loss of the first six months and leaving 
Sy of $8,341, after ample reserves had been taken for possible losses. 

e are starting this year operating each month at a substantial profit. 

On Dec. 31 1923 the officials recommended to the board of directors 
to dispose of the Akron plant and to confine our efforts in Cleveland. 
This was possible owing to the sale of our hydraulic department, unfilled 
order for which will be completed in the near future. There is still due 
%160,000 on the sale of this department, which is not included in the 





Increase. 
$82,264 





balance sheet." By disposing of this department, other unprofitable 
lines, and consolidating the two plants at Cleveland, a substantial saving 
per year can be made and it will allow a greater concentration on our 
present lines. 

Last year we finished the design and experimental work on our new 
type gas producer, developing two sizes. During the first year, 48 have 
been sold and are now being installed. We also developed a new type 
rotary car dumper, which is intended for small prante and opens up a 
new field. Six of these dumpers have been sold and four are now in 
operation. All of the experimental work, which has cost considerable 
money, has been charged off and we are now ready to proceed in these 
lines as the developments are finished. 

Calendar Years— 1923. 1922. 1921. 1920. 
Net profit after reserve 

for Federa] taxes $62,518 $33,931 


$8 342 loss$143.113 

Balance Sheet Dec. 31. 
Liabilities— 

2| Preferred stock 
3;\Common stock 
3) Notes & accts. pay. 
3 
? 
5 
7 


Assets— 
Plant, mach'y ,&¢_$3,6% 
. ee y 


1922. | 
7,534 $3,699,71 
513 264,51% 
Cash ‘ 164,09 
Notes & accts. rec 496 23° 
Inv. & workin pro. 1,013,2 914,782 
Other assets ¢ 752,40 
Deferred assets 331,22 


1923. 1922. 
..$1,705,700 $2,466,000 
2,587,070 2,805,110 

334,846 348,959 
Accrued Liabilities - 47,656 52,358 
276,081 195,215 
115,354 118,949 
907,791 636,374 


Adv. on contracts - 
Reserves eeu 
Surplus - - ‘ 
Total : $5,974,497 $6,622,966 
—V.117, p. 2445. 
Western Grocers, Ltd. 
Results for Calendar Years y 
Net profits after oper. exp., dep. on equip., &c 
Dividends on Preference stock ’ 


. . $5,974,497 $6,622,966 


A 4a sal Re port. 
1923. 
$33,691 
(3% %)83,601 
$49,910 
154,272 


1922. 
$140,305 
167,202 
$26 897 
181,366 
198 
Surplus account and special reserve at Dec. 31_- $69,221 $154,271 
Dividends were discontinued on the Preference stock in Sept. 1923. 
—V. 117, p. 1788. 
Western Heater Despatch Co.— Merger. 


See General Refrigerator Line, Inc., above.—V. 107, p. 


Balance, deficit _ scabs eae emcees 
Total surplus and special! reserve Jan. 1 t 
Deduct—Depreciation on bldgs. for 2-year period _ - 
Balance of income tax (prior years) --- ---- cm 





1843. 


Western Quebec Power Co.—Bonds Called.— 

All of the outstanding 10-year 644% 1st Mtge. bonds, dated March 26 
1921, have been called for payment July 1 at 105 and int. at the Bankers 
Trust Co. at Montreal or Toronto, or at the agency of the Bank of Montreal, 
N. Y. City.—V. 118, p. 2070. 


Westmoreland Coal Co.—IJncome Account.— 
Income Account Twelre Months Ended December 31 1923. 


Operating revenue, $2,535,975; interest on investments, bank 

balances, &c., $132,358; total_---.---- ' $2 668 333 
Taxes, $506,197; depreciation, $393,231; depletion, $252,878... 1,152,306 

Profits transferred to surplus_ - : $1,516,027 

Balance Sheet December 31 1923. 

Assets— | Liabilities— 
Plant & mining property $12,681 139)¢ ‘apital stock 
Non-mining property... 2,539,766|)Accounts payable 
Cash and current assets... 4,600,182| Reserves, taxes, ins., &c_ 
Invent. & prepaid items_ eae 
Total 


..-$10,000,000 
276,435 
:973 ,230 

7,933,632 
$20,183,297 


$20,183,297| Total 


Weyenberg Shoe Mfg. Co., Milwaukee.—Consolidated 
Balance Sheet Dec. 31 1923.— 


{Including the Portage Shoe Mfg. Co. and Weyenberg Shoe Co.} 
Assets. | Liahilities . 
machinery, Plant, equipment, | First Mortgage bonds 
&ec $1,309,755 | 15-Year 7% Gold notes 
Cash - - ...--- 201,983; Preferred stock 
Accounts & notes receivable.. 1,762,974| Minority stockholders’ int. 
Inventories----.-- - 2,123,723 Port. Shoe Mfg. Com. stock 1,660 
Cash surrender value of life | Common stock (no par value) -x2,262,447 
insurance policies -- ae 62,978! Bank loans, &c 850,000 
Deferred charges 209,.740| Accounts payable-_- 132,160 
Investments 123,400 | Accruals and tax reserves - - - - - 58,487 
.-.-$5,794,554| Total $5,794,554 
x Represented by 100,000 shares of no par value. 
Note.—Contingent liability on additional Federal income taxes, $40,000 
—V. 116, p. 2400. 


Wilson & Co., Inc.—IJnierest Payment—Plan Shortly.— 

The company has paid the semi-annual interest due June 1 on the con- 
vertible 6% bonds. This installment amounted to slightly over $400,000. 
Holders of over 85% of the company’s outstanding paper have assented 
to the six months extension plan and the rest are agreeing slowly, waiting 
mainly for additional information as to the company's condition. 

Chairman Frank Wetmore, of the bankers’ committee, says: ‘‘The 
auditors’ report on Wilson & Co. will be completed within ten days, and 
within a few weeks of that time the refinancing plan should be announced.”’ 
—V. 118, p. 2457, 2079. 


(F. W.) Woolworth Co.— Moy Sales.— 

1924—May—1923. Increase.| _1924—5 Mos.—1923. Increase. 
$17,074,697 $14,791,432 $2,283 ,265|$75,804,439 $66,789,276 $9,015,163 
—V. 118, p. 2714, 2592. 

Worcester (Mass.) Gas Light Co.—Obituary.— 

President Louis H. Buckley died May 26.—V. 118, p. 919, 807 








CURRENT NOTICES, 


—The Guaranty Trust Co. of New York has been appointed registrar 
of 140,000 shares of capital stock of the R. E. Thompson Radio Corp., 
having no nominal or par value. The trust company has also been ap- 
pointed registrar of the voting trust certificates representing the no par 
value Common Capital stock of the R. E. Thompson Radio Corp., to be 
issued under voting trust agreement dated May 26 1924. 

—Thomas J. Lynch, John R. Williams, Wm. D. Thompson, Joseph H. 
Hayes, until recently with L. A. Norton & Co., and Paul E. Alberti as a 
special partner have formed the firm of Lynch, Williams & Thompson for 
the transaction of a general brokerage business, specializing in bank, insur- 
ance and industrial stocks. 

—Remick, Hodges & Co. have prepared in booklet form the law govern- 
ing the investment of savings bank and trust funds in New York State 
also the 1924 official list of bonds which are believed to comply with the 
requirements of this law. More than 200 changes have been made since 
the 1923 official list was published. 

—E. Vail Stebbins, who has been a general partner in the ‘‘odd lot” 
New York Stock Exchange firm of De Coppet & Doremus since 1910, has 
announced his retirement therefrom to become a general partner in the 
Stock Exchange wire house of Logan & Bryan, 42 Broadway. 

—Cornelius Bodine, Paul H. Sangree and H. Birchard Taylor announce 
the formation of Bodine, Sangree & Co. to transact a business in investment 
securities at 408 Bankers’ Trust Building, Juniper & Walnut Streets 
Philadelphia. 

—The New York Trust Co. has been appointed agent for the issue of 
interim certificates representing $1,500,000 Durham Public Service Co. 
of North Carolina refunding mortgage 7% gold bonds, Series ‘‘A."’ 
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THE KANSAS CITY SOUTHERN RAILWAY COMPANY 





TWENTY-FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 831 1923. 








Kansas City, Mo., May 25 1924. | your Company, is operated separately by its owner, the 
, “exarkana & F Smi ailway C any ic ain- 
To the Stockholders of Texarkana & Fort Smith Railway Company, which main 


tains its own general offices and books of account at Tex- 
arkana, Texas, in accordance with the State law. The re- 

The twenty-fourth annual report of the affairs of your | ports of that company are, however, combined with those 
Company, being for the year ended December 31 1923, is | of the parent Company in so far as necessary to enable a 
herewith presented. 


The Kansas City Southern Railway Company: 


| comprehensive survey of operations for the entire line from 
as _ — = : = Kansas City to the Gulf. 
SUMMARY OF OPERATIONS. The succeeding statement shows the results of operation 
That portion of the system lying within the State of Texas, | for the year, compared with such results for the preceding 
the mileage of which is included in the operated mileage of | year: 












































































































| 1923. | 1922. Increase. _Decrease. 
ee ee ee. co... csisaundenesscacsnseeabuss 841. 55 | 841.55 | 
Railway Operating Revenues: | 
Freig he ee . are aoe nay el Sale me he eee ea awa keke $18,086,261 74 | 80.44% $16,336,124 86 80.23% | $1,750,136 88 
roe ce kebetbdeaweeamesus 2,422.7 76 58 | 10.78 2,201 ,623 92 10.81 221,152 66 
Ns cnceu gies ieneee eee Saba wanes ecoes 20,948 60 | 09 | 20,461 68 10 486 92 
(ae ce ea A a el Se LAS 244'213 64 | 1.09 | 217.124 5 1.07 27,089 08 
Saeed stale atepsndealtnidpiebaiatetiniee enamel rae paces 500,056 48 | 2.22 | 441,599 16 2.17 58,457 32 
 . .. cp ecabeenteseen wnteenes | 4,365 02 | 02 | 3,282 58 02 1,082 44 
ee of sebbbinee beeen anaes 841,409 67 | 3.74 755,715 12 3.71 85,694 55 
cc ea ca cae paeane nena wets 7,038 84 | 03 | 5,884 60 .03 1,154 24 
I a oe auemia | 14,017 36 | .06 3,372 38 .02 10,644 98 o 
gneiental and Joint Facility... ......ccnecscoceesce! 344,011 16 | 1.53 | 375,990 73 if ae eee eee $31,979 57 
 Gtiteliadeckacdkdtegetearenssrenencenens $22,485,099 09 ‘| 100. 00% | $20,361,179 59 | 100.00% | $2,123,919 50 
Railway Operating Expenses: rads 2.4 
Maintenance of Way and Structures-_-_--.....--- ---| $3,547,640 63 15.78% | $2,562,345 79 12.58% $985,294 84 
Maintenance of Equipme nt. : eee 4,274,864 58 | 19.01 4,100,872 45 20.14 173,992 13 
apni ET tps TEES eae i ad 7 ont aa 04 | 2.37 502,350 45 2.47 31 1293 : 59 
Transportation ___________- Leek ews awlaa waar | 7,401,645 16 | 32.92 7,023,098 56 34.49 378,546 60 
Miscellaneous Operations... --.-..-----.-------- ~— 17,654 71 -O8 5,120 72 -03 12, 533 99 
COOMOPRL . 22.20% Shs see el ee ai eae | 954.668 43 | 4.24 902 ,220 32 4.43 52,448 11 
Transportation for Investment—Cr-..-....----------| 21, 306 4 +09 _ 12, 548° 48 -06 8, 187 66 
ON caiSieieeeee (bikie aatacewaKesy | $16,708, S11 41 74. 31% | $15,083 083,459 81 | 74.08% $1,625,351 60 | 
Net Revenue from Railway Operations______--..-------- _| $5.7 76,287 68 | 25. 69% | $5 .277,7 719 78 25.92% $498,567 90 | 
Raflway Tax Accruais................ patent oa tees ee | 63.688.997 45 6.3 39% | ~ $1, $16. 676 19 6.46% $120, 231 26 | 
Uncollectible Railway Revenues____-__- a eae. 10,310 25 5,523 56 -03 : 4,786 69 a aa 
Railway Operating Income____- ee ere Tee “$4: 330, 30,069 98 | 19. 26% | $3,956, 520 03 19.43% $: 373,549 95 | ~ 
y Op | 97) | 99,000,000 UO | 20.407 | Sele .Oee ea 
Equipment Rents—Net debit__.....___..___--_------ __.| $686,29532 _...... | $448,54211 | _.__. $237,753 21 | 
Joint Facility Rents—Net debit -- --- - -- eh ey a 106,673 86 , | 109, 122 49 : peel $2,448 63 
Net Railway Operating Income__________.---------------- | $3, 537, terres $3,398,855 43 | Pa "$138,205 37 | 
Ratio o! of f Operating Expenses and Taxes to Ope rating Re venues! K iecceae 80.70% | --- . : se 80. 54% Perches 16% _ i. —_ 
OPERATING REVENUES. OPERATING EXPENSES. 
The increase of $2,123,919 50 in Operating Revenues re- The increase of $1,625,351 60 in Operating Expenses re- 
sulted from the following causes: sulted from the following causes: 
INCREASES IN OPERATING REVENUE. INCREASES IN OPERATING EXPENSES. 
Freight Revenue: Maintenance of Way and Structures: 
Due to increased movement of gravel, sand, Due to Adjustments in the accounts made by 
stone and brick used in construction of : direction of the Inter-State Commerce Com- 
buildings and highways___._...--------- $322,916 19 mission __ 2 ae $360,735 59 
Due to increased ovement of crude petrol Due to replacement of Arkansas River Bridge. 154,627 22 
eum, brought about by the opening of new ; : 
fields contiguous to, and the location of ad Due to replgomment of O0-paund rall with 80-4 gr 
ditional refineries and concentration sta- I ™ ’ , oe ae é 
2. , Pease 352,448 96 Due to replacement and renewal of ballast _ _-_ 259,940 06 
Due to increased movement of refined petrol- Due to maintenance expenditures incident to 7 
eum and its products, caused by greater improvements in shop facilities - —- - - 81,188 22 
ee ae increased capacity of re- re Due to charges for maintenance of inate and 
ineries located on your line. ....--------- oel lo wharf property at Port Arthur, assumed un 
Due to increased movement of cross ties, prin- der lease dated February 1 aperta i acbiae dei nated 19,948 52 
eoaty to treating plants located on your 433.617 72 Due to cessation of repairs to telesraph cat 
© .-------------------~-------------- 200,010 ta during previous year on acc unt of strike o : 
Due to increased movement of pine lumber, Mechanical Department employees. -- 11,592 73 
logs, posts, and other products of forests, 313.561 15 Due to increase in supervision expe hicn mused 43,015 98 
caused by improved business conditions__- 313,561 15 Due to increased expenditures for restoration 
Due to development of territory and general 99.783 62 of cuts and fills... . apipgaecna 42,928 58 
improvement in business conditions - - - - -- 432,783 6 atieiinnnetee tah pe ae, : 4, 486 73 ; 
Decrease in movement of products of agricul- canes PON obast 
ture, due principally to falling off in move- a 
ment of export wheat through Gulf ports... 626,390 47 Maintenance of Equipment: 
sis $1,750,136 88 Due to increase in supervision expenses_...._. $27,429 85 
Passenger Revenue: Due to heavy repairs to locomotives, caused 
Due to movement of Mexican laborers to ne by deferred maintenance on account of strike 
Northern sugar beet fields---.-~--------- $81,641 53 of Mechanical Department employees in 
Due to improved business conditions - - - -- - - - 139,51113 | amo IR x ween acta aR ORG a aera Wa dit ek olga 172,372 39 
—_ 221,152 66 Due to increase in number of freight cars re- ° . 
Mai 7 2: alse wats Bag 08 205.764 8° 
Due to increase in amount of space used by United States 97 080 68 D = ones nance pena of passenger-train as.706 S 
ing P RISE LETTE SSRI ESS SIS 27 ,O8$ ue to increase ~ aSse r-tre : i abi 
Post Oitice Department. . - cars receiving heavy repairs. __.....------ 32,358 33 
Switching Revenue: Due to increase in heavy repairs to work 
oe sou PAteERS. Sone Sy SpPerES 85.694 55 equipment, principally cars used in ballast- 71.957 36 
Pe Se RASS OSeSe SESS SeSSeeseseeweesssss = - RS ee eee AS 41,95 
Express Revenue: Due to increase in repairs to shop 
Due “to increase in express traffic, caused by improved ” oe machinery on account of deferred 
er ee en re re 58,457 32 repairs caused by shopme n rT 000 00 
Miscellaneous net increases... .....----.----------------- 13,368 58] Strike pos inten <a tA 
Incidental and Joint Facility: nance incident to improvements ween 
Decrease due to inclusion last year in the revenues of the in shop machinery - ------------ Bests 89% 8 51.893 18 
Company, - a joint owner, of a proportion of the gross , - a a ia 
revenues of the Kansas City Terminal Ry. Co. for the Due to increase in charges for retirements - - - - 58,934 59 
years 1921 and 1922, by direction of the Inter-State Com- 31.979 57 Miscellaneous net decreases___.._....-..--- 8,300 07 
merce Commission. .-------------------------------- : Decreases due to expense in the previous — 
Net increase in Operating Revenues................-- $2,123,919 50 incurred by reason of the shopmen'’s strike- 438,415 33 
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* ao I eee 51,159,286 97 | On ‘Weve mber 22 1923. Decision No. 2025, covering an 
raffie . ; . > os 
Due to increase in charges for supervisis: $4 532 32 increase in wages effective November 16 1923 of telegraphers, 
e incre ‘ : plicit Zt 17,325 35 ‘ " - 9 9 .] +7 
Due t increa i sea ng —- amounting approximate lv to 3.3 per cent. It is estimated 
Due to increase in charges for advertising 7,391 36 : : lig ree ee 
Miscellaneous net increas:s 1.744 56 that this decision will increase the pay rolls to the extent of 
293 59 e1< 
$12.8! Ps 
Transportation Expenses $12,888 per annum. 
Due to increase in charges for supervision $24,914 37 In addition to the foregoing, machinists, boilermakers, 
Due to increase of sta service, caused | . = 
Bday ey on gy . ' 18.470 5 blacksmiths, sheet metal workers, electricians and carmen 
Due to increase pany ance Dn ual employed by your Company were afforded the opportunity 
service, caused by ins ein traffic 200 o16 om af re oy 
Due to increase in consumption of to receive greater compensation through agreements entered 
fuel $244,195 02 al otal tar . ‘ . ff ; 
: ‘ Into with associations representing these crafts, effective 
Due to an adjustment in ‘he value ‘ : : , 
of fuel on hand 53,922 84 May 1 1923. These agreements provide for differential 
Decrease in price of fuel 70. 850 24 - j 7 
ne : ec 567 62 | rates to be applied, solely at the option of the management, 
Miscellaneous net increases__- -_- 21.420 33 | to individual mechanics and helpers whose qualifications, 
Decrease due to inclusion last year in the oper | : . sas _ ‘ 
ating expenses of the Company, as a joint ased upon interest, ability to perform satisiactory quality 
owner, of a proportion of the expenses of the ‘ ewtibe ale rg , ave LE > strated: 
Kansas City Terminal Ry. Co. for the years and quantity of work, and loyalty, have been demonstrated; 
1921 and 1922, by direction of the Inter whic ‘ffoerentialc« , . secantinie ‘ , ti ' 
State Commerce Commission 44,053 63 , which differential may be discontinued any time. 
75.546 60 
Miscellaneous Operations COST OF SUPPLIES 
Due to increase in charzes for cost of operati nr F P . 
the grain elevator at Port Arthur, Tex There was a substantial increase 1n the prices of practically 
taken over under the iease dated eh r ’ - : ; : 
G2! 1- 4495 : supplies consume 1 operation ¢ ) aterials us 
1923 15.442 all suppli nsumed in operation and of materials used in 
Decrease due to inclusion last year is op construction and maintenance, except fuel. The price of 
ating expenses of the Company oin 2 ‘ — S 
owner, of a proportion of the expenses of the coal declined 8.00 per cent, while that of fuel oil receded 
Kansas City Tersninal Ky. Co. for the years alan it nage ; 
1921 and 1922, by direction of the Inter 7.68 per cent. The appended exhibit shows the approxi- 
State Commerce Commissior 2,908 88 ; . Sat : ‘ 
; 533 99 | mate average cha ; in the costs of principal materials in 
General: “ay 1: 
comparison wit > » preceding year: 
Due to increase in charges for Gen if |; comp riso nh the preceding yeal 
forces SS SS OO4 DESCRIPTION OF MATERIAI 
Due to cost of publicity by advertisement 20,081 22 DESCR } sik ‘ ” 
Due to charge for your Company's proportion Maintenance of Way and Maintenance of Equipment 
of cost of Group Insurance {« ur en Structure Increase. _ (Continued Increase. 
ployees 90.755 73 Angle Bars §.9° | Brick—Firs 16.4 
Tiacitnwbnese wit, (ardanel » TK Anti-Creepers— Rail 15.8 Brooms 64.7 
- wait ee -9 44% 11] | Bolts—Treated Track 26.2 | Brushes 2.3 
Tran rtat for Investn wont Cattle Guards —Steel Car ind L womotive Replacer_ 1.5 
Se ee — Cross Ties—-White Oak 18.8 |Castings—Grey fron 1.8 
Due to increase in material conveyed in revenue trains for | Frogs. Crossing nd Switch ( my Mialleable [ron 27.6 
construction purposes 8,757 66 Materiz} 5.O Castings—Steel 5.0 
eit ; : Erg: Hand Car Copper—Sheet 10.0 
Net increase in Operating Expenses $1,625,351 60 | Lumber—White Oak . a ++ r Ferrules 10.0 
| Lumber--Yellow P 33.0 Couplers 20.4 
The "eLUl? tl s of » J ter-State + ! ne ce Comn iSSj¢ n, |} Paint Brid id Metal 0.2" Flues -— 
J he regulations of the In ymme} MSSION, | 5,2 pt pot and Building Semcmtat FSA tack atag® Tae 208 
in effect July 1 1914, require that when men or materials | Push Cars 2.2* | fron—Stayboli 14.4 
' Mile : ' : Rail—Standard Open Hearth Journal Boxes 16.4 
employed In construction are conveyed In revenue trains, | Roofing—Texaco ».6*  Lumber—-White Oak 9.4 
. . F ‘ 1 “4 | Shingles—C'ypress Lumber—Yellow Pine 28.0 
the estimated cost of their transportation shall redited | shovels —Track #.1* |Nails—Common Wire 8.7 
rating expenses ¢: ~harged ep 4 . sate ine | Spikes—Track %.4 Nuts—Hot Pressed $1.0 
to operating expenses and charged to the appropriaic in- | pe Plates 15.2 | Paint—Freight Car 10.5 
T ] 1 i, > one " , I o ‘ sh: Rin elk vey € 
vestment account. No revenue charge was made by the | Teels—Roadwa; _2.3* | Pipe—Merchants Black Steel-14.9 
: is : : i ~s Wire—Barbed y.2 Rivets : 17.4 
companies against material used in their own operations. | Wire— Woven Roofing—Galvanized Car 6.2 
Maintenance of Eq f Springs—Elliptical 2.2 
a ans Air Brake Hos 17.1 Springs-——Helical 4.1 
JT) . - : ee 
PAXE! | Air Brake Material Steel—Fire Box Sheet 53.0 
y : : 4 |} Asbestos and Magnesia Ma- Steel—Tank Sheet 41.0 
Following is a statement of charges on account of taxes, | “Yau.7° ° sities 13.9 | 'Tires—Locomotive Driving. 7.2 
. rs : . Axles—Enzgine ry  § Tools—Shop ; 13.9* 
> ‘ » > Vay a) y ve , i r 
compared with the preceding year Babbitt 11.0 Upholstering Material 7712/4 
s 1923. 1922. Increase. Belting—Leather 20.9 Waste—Cotton Colored, No. . 
State, county and municipal solts—Machine 18.7 1 40.8 
taxes $958,584 53 $917,402 28 $41,182 25 Brake Beams—Metal, Freizht W heels—Cast er 
Federal income and excess profits - 
taxes 460,276 42 379,773 91 $0,502 51 * Decre ase 
Federal capital stock tax_----- 17,046 50 18 ‘500 00 1,453 50 
< wore — CONDITION OF EQUIPMENT. 
PR cwanase ated : ..-$1,435,907 45 $1. 315 q 676 19 $1: 20. 231 2 INDITION yi Q IPM] 
The program for the rehabilitation of freight car equip- 


The increase in State, county and municipal taxes is due 
to charges for adjustments of reserves for assessments in the 
States of Oklahoma, Louisiana and Texas. The charges 
for Federal income and excess profits taxes include an item 
of reserve, amounting to $259,369, occasioned by the set- 
tlement made during the year with the United States Rail- 
road Administration on account of the Federal control per- 
iod, which item is subject to adjustment. 

REVENUE TONNAGE. 
The revenue tonnage movement for the year, as compared 


with that of the year preceding, was as follows: 
For the year ended December 31 1923: 


Revenue Tons one mile—North____________ 972,288,648 
Revenue Tons one mile—South ____________ 711,725,741 
———————1 684,014,389 
For the year ended December 31 1922: 
Revenue Tons one mile—North____________ 883 332,642 
Revenue Tons one mile—South ___________-_ 624,382,886 





1,507,715,5 
Increase in Revenue Tons one mile__.._............--- _ 176, 298, 8,861 
WAGE ADJUSTMENTS. 

Decisions ordering adjustments in wages were rendered by 
the United States Railroad Labor Board, as below stated: 

On February 28 1923, Decision No. 1621, covering an 
increase in wages effective March 1 1923, of freight handlers 
and truckers, amounting approximately to 4.8 per cent. 
It is estimated that this decision will increase the pay rolls 
of your Company to the extent of $7,565 per annum. 

On October 19 1923, Decision No. 1986, covering in- 
crease in wages effective October 16 1923 of clerical and sta- 
tion forces (excluding office boys and telephone switchboard | 
operators), amounting approximately to 1.2 per cent. It | 
is estimated that this decision will increase the pay rolls to | 
the extent of $16,248 per annum. 





an 


ment mentioned in the last 
forward. During the year 1,459 
condition, while 175 were dismantled and their value was 
written out of the property account. 


MILES OF RAILROAD. 
The track mileage of your Company at the end of the year 
was as below stated: 


two annual reports was carried 
cars were put into good 


Main Line: 


Kansas City. Mo., to Belt Junction, Mo--------- 12.01 
Grandview, Mo., to Port Arthur, Texas-_--------- 765.05 
———— 777.06 miles 
Second Track: 
Between Second and Wyandotte Streets, Kansas 
City, Mo., and Air Line Junction, Mo.-------- 5.41 
Ee ee epee l.oe 
Between DeQueen, Ark., and Neal Springs, Ark- 8.45 13.18 * 
ameeameinaeas ?. 
Branches: 
Spiro, Okla., to Fort Smith, Ark.-.-......----- 16.44 
Jenson, Ark., to Bonanza Mine...............- 2.83 
lomecet Junction, La., to Lockport, La-__------- 4.03 
DeQuincy. La., to Lake Charles, La__.________- 22.59 
Asbury, Mo., to Lawton, Kan__________-.-__-- 5.16 wes 
soceeamnneceecnens 91.005 
Yard, Terminal and Side Tracks: 
North of Belt Junction, Mo., and in and about 
ES "ee ea re 86.37 
All other Yard, Terminal and Side Tracks ain ee as Po 


Total owned or controlled ¥ 298. 38 miles 
Operated Under Trackage Rights: 
Tracks of the St. Louis-San Francisco Railway Co., between 
Belt Junction, Mo., and Grandview, Mo., used under 
cont ract 


A ie eas ae ids th eth ho ee ee 10.95 
0 er 2.33 
Tracks of the Kansas City Te rminal Railwa ¥ Co., 
between Union Station at Kansas City, Mo., 
and Sheffield, Mo., used under joint contract 
Piree BASIN ‘TYSCK... .«...<66000« eta ae 5.31 
Second Main Track. a 5.11 
Tracks of the Missouri Pacific Railroad Co., be- 
tween Troost Avenue and Santa Fe Street, Kan- 
sas City, Mo., used under contrat —e is 1.55 nen 
“ If bd 
Total in System_--_- ST PE eo eae eee 1,323.64 miles 
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MILE. \GE BY STATES 
Owned bu The K. C. S. Ry. Co. and | 
: Subsidiary Companie $. 
State. Se snap ———— Under 
Second Yard Trackage Total 
Main Main Branches.| Track & Rights. |Mileage. 
Line. Trac k. Sidings. 
Missouri _ _- 174.58 5 Al 3.29 125 40 25.26 333. 94 
Kansas ____- 18.38 1. 32 1.78 55.53 es 10 
Arkansas____| 152.92 8.45 4.23 53.73 219. 33 
Oklahoma _ 127.64 | ee 15.04 52.31 = 194.99 
Louisiana -___ 222.46 : 26.62 94.58 Be 343 res 
ae $1.08 ¥ 4 2 73.54 154 
Totals -__- 777.06 91.05 155. 09 25.26 il, 323. 64 





The total track mileage of the system was increased from 
1,303.32 to 1,323.64, making a net change of 20.32 miles, 
which consists of the following item: 

Additions—Y net 20.32 miles 


Yard, Terminal and Side Tracks 


EQUIPMENT. 


The Rolling Equipment owned or otherwise controlled on | : ; 
| gage 5 Per Cent 


December 31 1923 consisted of: 
Under 
Locomotires— Owned. Trust. Total. 
0 Ee ee 7 20 3 23 
Freight _. 110 15 125 
I Ft Sa OE oe - 29 5 34 
Tete ...... aad a 23 182 
Passenger-Train Ccars— 
no a 29 2° 
0) U—ekL ee, : cS ; ~ 25 25 
Coach and Baggage___________- ~— 2 2 
Coach and Mail-_-_-_--- oe Oe eee ee 1 1 
Baggage ....... . : ‘ ‘ 17 17 
Baggage, Coach and a , ] l 
Express and Mail_- 10 10 
 _— gs tee ae 85 85 
Freight Train Cars— 
In Commercial Service: 
a ae Bi os gat Sale 1,651 101 1,752 
Furniture ___-_-_- i he - 204 94 298 
Stock 265 265 
. —_——_—— . . 223 223 
| SEE ae Se ee ee OS 1.189 1,287 
Flat _ ae Ae 135 197 332 
Vinegar Tank... .... Ee ee ee ees 2 2 
oo!) cos na ‘ 2,576 1.583 4,159 
In Work Service: 
Box Cars_ - - s 287 287 
Coal_ 1 ] 
. aaa : . 76 76 
Ballast so DS PRE ae 42 42 
Convertible Coal and Ballast — 192 192 
0 a ee eee - 98 598 
ee meee 76 76 
Work Equipment— 
Business Cars 4 q 
Wrecker Bunk-----_- we 1] 1 
Outfit Coaches cecwaue . Ss S 
Derricks - we ie 14 14 
Slope Levelers_ __- aoe : 2 2 
 . “see 2 2 
Pile Drivers__-__- 2 2 
Lidgerwoods________- as PS 3 3 
0 ee ee Poa 36 


In addition to this railroad property, its rights of way, 
real estate, buildings, equipment and appurtenances, the 
Company controls, by virtue of its ownership of securities, 
all the property of the following corporations, viz: 


THE ARKANSAS WESTERN RAILWAY COMPANY. 
A standard-gauge line from Heavener, Oklahoma, to 
Waldron, Arkansas, 32.33 miles, together with rights of way, 
buildings and appurtenances; controlled by your Company 
through ownership of all the capital stock and bonds. 


THE POTEAU VALLEY RAILROAD COMPANY. 

A standard-gauge line from Shady Point, Oklahoma, to 
Calhoun, Oklahoma, 6.67 miles, together with rights of way, 
buildings and appurtenances; controlled by your Company 
through ownership of all the capital stock. No bonds have 
been issued or authorized. 

THE KANSAS CITY SHREVEPORT 
TERMINAL COMPANY. 
Union depot property at Shreveport, 


& GULF 


Louisiana, including 








| proved by reducing the length of 





| Section of less than 6 inches under ties — . 


| of grain at Port Arthur. 
| corporate purposes generally, 


| crete pipe culverts from 164 to I 


Under an entered into as of February 1 
all of the property of the Port Arthur Canal & Dock 
pany is leased to the Texarkana & Fort Smith Railway Com- 


agreement 0 


1923, 
Com- 


pany, and operated directly by the Railway Comapny pur- 
| suant to the terms of the lease. 
The stockholders of the Canal & Dock Company, at a 


meeting held October 4 1923, approved a First Mortgage, 
dated as of February 1 1923, to the National City Bank of 
New York, as Trustee, to secure an authorized issue of bonds 


in the aggregate amount of $5,000,000. 


Concurrently with the execution of that indenture, the 
First Mortgage and Deed of Trust dated August 1 1906 


was redeemed and cancelled of record. 

A principal amount of $2,000,000 of First 
Cent Gold Bonds, A, dated February 1 1923 and due 
February 1 1953, was thereafter issued and sold. Of the 
proceeds, $1,000,000 was required to redeem the First Mort- 
Gold Bond of that amount, due August 1 
1956, and $480,000 was deposited with the Trustee to de- 
fray the cost of providing enlarged facilities for the elevation 
The remainder wiil be available for 
including the reimbursement 
of advances by the parent Company for additions and better- 


Mortgage 6 Per 


Series 


ments previously made. 
THE K. C 

One grain elevator, 
at City, 
through ownership of 


5S. ELEVATOR COMPANY. 

1,070,000 bushels, situated 
controlled your Company 
the capital stock. No bonds 


of capacity 
Kansas Missouri; 
all of 


authorized. 
ADDITIONS AND BETTERMENTS 


Net expenditures were made for 


by 


have been issued 


Additions and Better- 


ments to road and equipment in the amounts following: 


For Road $1,129,232 45 
For Equipment 2,373,932 58 = 33,503,165 03 


A classified schedule of such expenditures is presented in 
the statistical section of this [pamphlet]’report. 

The of 
trestles from 64,092 feet 
cul- 
and by increasing the number of con- 
: the 
progressive improvements made in bridges and culverts from 
June 30 1900 to December 31 1925 


bridges, trestles and culverts your road were im- 


to 63,876 feet; increasing the number of cast 


verts from 609 to,611, 


iron pipe 


7 table showing 


appears in the statistical 


section [pamphlet report]. 


The ballasting was reinforced in various lovations at a 
cost of $95,350 05. The condition of your main line with 


f +4 


respect to ballast at the end of the year is shown by the suc- 


ceeding tabulation: 
.697.76 miles 
79.30 


Section of 6 inches or more under ties 


Total main line mileage owned katnien eee 777. 06 miles 


New 85-pound rail was laid in your main ne between 
Mile Posts 315 and 317 to replace 80-pound steel, 1.29 mile. 
In addition, second-hand 85-pound rail was laid in the Fort 
Smith Branch in substitution for 60-pound steel, 14.85 miles. 
The weights of rail in your main line at the end of the year, 
including adjustments and corrections for measurements, 
are shown by the tabulation below: 


Rail weighing 85 pounds per yard- 740.86 miles 





Rail weighing 80 pounds per yard - 5 Ue ea sa ssa vhs atl 32.65 
Rail weighing less than 80 poundsfpe ryy: rd Se aed ae a 3.85 °* 
Total main line mileage owned - - Pe eet ol ee 06 miles 


its real estate, buildings and 1.66 mile of yard and termiaal | 


track; controlled by your Company through ownership of 
all the capital stock and $24,000 face amount of bonds. 
PORT ARTHUR CANAL & DOCK COMPANY 
Lands, slips, docks, wharves, warehouses, one grain ele- 
vator (capacity 500,000 bushels), etc., all at Port Arthur, 
Texas; controlled by your Company through ownership of 
all the capital stock. 


made necessary by the demands of traffic, 


Work was continued upon{the schedule for the sien, 
ment of track through the application of tie plates, with a 
view to stability, permanence and economy of maintenance. 
The sum expended for this purpose was $65,721 43. 

New station buildings, required by publie authority or 
have been erected 


at the following locations. The expenditures for these f: 


e 
cilities were as below stated: 
Prior to 
1925 1923. Total. 

Waals Db... <<scasees- $23,519 56 $4,740 58 $28,260 14 
Noel, Mo sce socecess 13 646 36 7.750 42 21,397.38 
DeQuincy, La ------- -- ---- 45,119 14 15, 119 | 14 

AU « cekoinenns .-- $37,166 52 $57,610 14 $94,776 66 


,fadditions to and iesihaneainaler ot 


amounts expende 


Other principa i! 


vour property, together with the L the 


for, are as follows: 
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Prior to 


1923. 1923 Total 
Shop improvements at  Pitts- 
burg, Kansas a 
Land for enlarged facilities $32,115 2 $10,621 8S $12,737 12 
Improvements to power plant, 
including rew 350 H. P. 
boiler, coal pulverizing 
equipment, 500 K. W. gen- 
erator, air compressor, 
foundations, &« 85,013 92 53,649 24 138,663 16 
Extension to machine shop 9,779 65 139,738 89 ] 49,518 5A 
Extension to blacksmith shop 4,760 44 55.771 44 60.531 88 
Extension to enginehouse - - 38,219 23 $8 219 23 
New machinery and tools 943 29 35,849 58 $6,792 387 
New buildings for Bridges and 
Buildings and Road De- 
partments 1,317 96 2,351 78 .199 74 
Additional tracks in shop = 
yards 1,774 49 12,988 48 14,762 97 
Sewers - 139 25 3,659 31 23,799 OF 
Shop improvements at Shreve- 
port, } 
Deep wells, air pump, pipe 
line, &e., to provide ade- 4 
quate water supply 17,375 44 7,213 71 24,592 15 
Private automatic telephone - 
system a= . 138 79 4.516 06 4,954 85 
New or improved fuel oil stations: 
East Kansis City, Mo i ee he 11.300 8&2 11.300 82 
Amsterdam, Mo 13,777 61 13,777 61 
Pittsburgh Kan 11,445 10 11,445 10 
Lanagan, Mo 6,987 45 6.987 45 
Watts, Okla 4.249 52 249 52 
Sallisaw, Okla 11,829 9S 11,829 98 
Heavener, Okla & HOO 54 & 609 5A 
Mena, Ark — 6,718 55 6.718 55 
Extension of Asbury-Lawton 
Branch &.8 miles, iacluding 
2 passing tracks, to connect 
with K.,O. & G. Ry. at Mili- 
tary, Kan., and reach lead ‘. 
and zine districts 3,170 05 149,079 71 152,249 76 
New bridge over Arkansas River 
of Cooper E-60 loading to re- 
lace structure of Cooper E-31 _ 
eadine 54,866 30 169,281 59 254.147 69 
Plant at Pittsburgh, Kan., for 
sawing off ends and making 
worn rails suitable for relay- == 
ing 4,195 28 9 681 389 B77 17 
Land for proposed shop facilities 
and transportation yard at 
Dowling, located between 
Beaumont and Port Arthur, 
Tex : 31,438 51 31,435 51 
Extensions to 54 passing tracks 
and construction of Z new ones ‘ . 242,575 59 242.575 59 
Totals $215,593 10 $1,092,385 76 $1.307.978 86 


The expenditures for additions and betterments include the 
cost of a number of new sidings to serve industries not here- 
tofore reached by your tracks and to accommodate new indus- 
tries in process of establishment. 

The following is a list of such industry tracks, 
which have been completed, and others are in the course of 
construction: 

NEW TRACKS TO SERVE NEW INDUSTRIES. 
Completed: 

Curts-Folse Laboratories 

J. F. Butler 

Kansas City Cold Storage & Warehouse Co 

Sheridan Coal Co 


Kansas City, Kan 
Mo. 


Mo 


Kansas City, 
Kansas City, 
Fuller, Kan. 


Fred North " Neosho, Mo. 
Newton County Live Stock & Warehouse Association. Neosho, Mo. 
Neosho Transfer & Storage Co Neosho, Mo. 


A.A. Davis & Co. (Gravel Pit) 
Mechanics Lumber Co 

Buschow Lumber Co P - 
M.A. Farr 

Patterson Orchard Co 

Wilson-Gilbert Hardwood Lumber Co 
Standard Builders Supply Co 
Empire Steel Construction Co 

Ferd Brenner Lumber Co 

Long-Bell Lumber Co__. 


Spiro, Okla. 

Fort Smith, Ark. 

Mile 358. 

Mena, Ark. 

Horatio, Ark. 

Watson, Tex. 
Boas Shreveport, La 

Cedar Grove, La. 
‘ ._.Mile 632. 

Mile 700. 

Mile 738. 
Hartsburg, Tex. 
Smith's Bluff, Tex. 
_Atreco, Tex. 


Peavy-Byrnes Lumber Co 
Orange County (Gravel Track) - 
Humphreys Pure Oil Co 
Atlantic Oil Producing Co 
Uncompleted: 
Ralston Purina Co _Kansas City, Mo. 
Heavener, Okla. 


NEW TRACKS TO SERVE 


Completed: 
Chase Bag Co tee 
American Asphalt Roof Corporation 
Kansas City Bridge Co 
Buschow Lumber Co 
Louisiana Oil Refining Corporation 
The Texas Co 


EXISTING INDUSTRIES. 


Kansas City, Mo. 
Kansas City, Mo. 
a a a a a Kansas City, Mo. 
_.Stapp, Okla. 

Gas Center, La. 
Port Arthur, Tex. 
Port Arthur, Tex. 


In addition to the foregoing, these new industries have lo- 
cated on existing tracks of the Company: 


Central Poultry & Packing Co 
Dobson Woodenware Co 


Kansas City, Mo. 
Kansas City, Mo. 


DS 9 Mulberry, Mo. 
DN cb nee be eheotnabauneww nu ._Fuller, Kan. 
eet abc aenmnnaneda cane Poteau, Okla. 
EE a Waldron, Ark. 
ee a en Seen ae Fogel, Okla. 
rr no Ct nen ee nb eeemahecnbeoma Eagleton, Ark. 
OM Mena, Ark. 
I BID GD oo ices ccccmcennenccusscnn Shreveport, La. 
Dutheridge & Hall Lumber Co____-__--------------- Cedar Grove, La. 
EE a ee Mansfield, La. 
a see ease ke abbewe Zwolle, La. 


es Ss ROP ORS cc cdcccddcusucnasecaccsund 


some of | 


| Total authorized issue _ _ - : - 





Lake Charles Bag Co 
Certain-teed Products Co 

| City Ice, Coal & Grain Co--_-_-- 

Gordon-Sewell Co 

7. 


Lake Charles, La. 
RO A ae 2s i Be Tex. 
RE: oe Nederland, Tex. 
Port Arthur, Tex. 
Port Arthur, Tex. 


S. Reed Grocery Co__-__-.-.---- 


The following new industries, included in the above list, 


are worthy of special mention: 
talston Purina Company, Kansas City, Missouri: 

The Purina Company early in 1923 purchased a six-acre tract of prop- 
erty in the East Bottoms in the vicinity of Rochester and Scott Avenues. 
The building program, which is now being carried forward, includes a 
three-story grinding plant 40x100 feet, together with two large storage 
barns connected by electrically propelled carrier belts; a six-story mill 
building 62x100 feet elevator 170 high, with sub-basements, 
total capacity 200.000 bushels: two molasses storage tanks 35 feet high, 
30 feet in diameter, capacity of each tank 230,000 gallons; a two-story 
office building, and an electric transformer station and heating plant. 
A very complete system of tracks has been planned and is partly con- 
structed. There will be four tracks into the property, three of which 
will be equipped with track scales. 

These people have had in mind establishing a plant at Kansas City 
for the past five or six years, and the location was selected after a most 
careful survey of all possible sites—and means a very substantial indus- 
try. The construction has been carried forward and the entire 
plant should be in operation some time in the early part of 1924. 


an feet 


e 


work 


Humphreys Pure Oil Company, Smith's Bluff, Texas. 

The Humphreys Company purchased in 1922 approximately 550 acres 
of property lying between Sun and Port Neches. On this property the 
company erected a number of oil storage tanks and in 1923 the construc- 
tion of a refinery was commenced. Approximately 3.5 miles of track 
were built for the industry. and construction of the refinery was carried 
forward The initial run of 5,500 barrels of gas oil was made January 5 
1924, when 4 stills were put into operation. When the plant is com- 
pleted, which will be some time soon, the daily capacity will be between 
10,000 and 12,000 barrels of refined oil. The completed plant will con- 
sist of 26 cross stills, § benzine stills and 4 Foster tube stills. 

Atlantic Oil Producing Company, Atreco, Texas. 

The Atlantic Company purchased in January 1923 approximately 500 
acres of land located between Port Neches and Port Arthur. Your Com- 
pany installed 1.5 mile of track toserve the property; and the industry 
constructed tank car unloading facilities and a pipe line from the oil 
racks to the Neches River, where it installed docks for handling oil by 

The movement of oil by tank cars into the plant was very heavy 
at times during the past year, averaging during some periods as high as 


200 cars per day 


vessels 


Improvements to existing equipment, made at a cost of 
$76,008 29, consisted mainly in the following: 


Universal valve chests, Wal- 
cross compound air pumps, 
arches, and converting locomotives 


Locomotives—Application of superheaters, 
schaert valve gears, flange 
pilot beams, arch t 
from coal to oil burners. 

Freignt-train Cars—Application of metal draft arms, spring type draft 
gears, metal carlines, Mogul car end reinforcements, heavier side stakes 
and sill straps, flexible roofs, steel end doors, and K-1 type triple valves. 

Passenger-train Cars—Application of steel underframes, rolled steel wheels, 
reinforced steel ends, wide vestibules,and miscellaneuos safety devices. 

Work Cars—Application of heavier body bolsters, metal draft arms and 
spring type draft gears to ballast cars. 


lubricators, 
brik 


} 
ibes and 1" 


REFUNDING AND IMPROVEMENT MORTGAGE 
BON Ds. 

There was no change in the situation with respect to the 

Bonds authorized 

status in that re- 


tefunding and Improvement Mortgage 
29 1909. The 


r was as follows: 


by the stockholders June 
gard at the end of the yea 
$21,000,000 00 
,000 ,000 00 
$3,000,000 00 


21 
Issued and sold- ae Se: 18 


Unissued December 31 1923 


EQUIPMENT TRUSTS. 

In order to provide additional equipment necessary to 
handle the business of your Company efficiently and eco- 
nomically, Equipment Trust Agreement and Lease, Series E, 
was entered into as of September 1 1923 with the Bank of 
North America & Trust Company, of Philadelphia, Penn- 
sylvania, as Trustee, and John Sorenson, as Vendor. By 
the terms of that agreement your Company made a cash pay- 
ment of $541,000; caused trust certificates to be issued in an 


Yu 
Aj 


| aggregate principal amount of $1,620,000, bearing dividends 
, at the rate of 51% per cent per annum and maturing in 15 


equal annual installments; 
mentioned below 


and will acquire the equipment 

at the estimated cost stated: 

500 Single Sheathed Steel Frame Box Cars of 
136,000 pounds load limit capacity - -- - _ —- 


10 Mallet type Freight Locomotives of 110,415 
pounds tractive power, compound 


$1,250,000 00 
911,000 00 
——_—_——_—— $2,161,000 00 


The aggregate face amount of Equipment Trust Notes and 


| Certificates outstanding December 31 1923 was as below 


set forth: 


Series ‘‘D,’’ dated December 15 1912: 
Balance last reported 
Paid during the year 


$248,000 00 
124,000 00 


| ———————-_ 124,000 00 
Trust No. 34, dated January 15 1920: 
ON a $826,800 00 
ee SNE WE UE oie cs ccaccxccctncca 63,600 00 
——————-_ 763,200 00 
Series “EE.” Gated September 1 1028 .................<cs-- 1,620,000 00 
PA ASEREDER ECARD bn eon Kes oeewesacnbatoneet $2,507 ,2007 00 
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DEPRECIATION RESER VE FU ND. a ae FEDE SRALT CONTROL. 

Moneys equaling the amount of charges to operating ex- | 
penses representing the so-called depreciation of equipment, 
and for the amortization of equipment retired and of property | 
| 





The Federal-control claim of your Company and subsidi- 
aries concerned was liquidated November 14 1923 by agree- 
ment with the United States Railroad Administration. The 
|combined standard return computed by the Inter-State 
| Commerce Commission was $3,002,508 65. This was in- 
in a special fund set aside for additions to and betterments | creased by negotiation to $3,800,000. The sum of $1,500,- 
of your property. The total amount so deposited, and with- | 000 was agreed upon as the balance due the companies on 
drawals therefrom, are shown by the statement following: | final settlement, and that amount was subsequently paid by 

DEPOSITS. _ the Director-General of Railroads. 
Charges for Depreciation of Equipment: Specified accounts were thereby affected in the manner 

From June 1 1916 to December 31 1917 and to the extent below set forth: 


abandoned in connection with improvements, together with 
proceeds from the sale of obsolete equipment, are deposited 


$215,923 27 














From January 1 1918 to February 29 1920- 363,196 93 
From March 1 1920 to December 31 1922_-__ 629,636 76 INCOME ACCOUNT 
From January 1 1923 to December 31 1923 236,038 48 Iw ; ’ = MIE J INT. 
<9 er 31 1923--- £90 Oe Non-operating Income: 
—————$1 444,795 44 | : Income from Lease of Road eee Z $890,510 80 
Charges for Amortization of Retired Equipment: | Deductions from Gross Income: _ 
From January 1 1918 to Febru: iry 29 1920_- $371.965 45 Interest on Unfunded Debt—Credit ------.------------ 125,290 32 
From March | 1920 to December 31 1922---- 139,209 70 — ry 19 
From January 1 1923 to December 311923--- 110,77860 9 FUN CHUN. cossnenreeenerenncereunewsrowne pasa 81, 015, 801 12 
Cineeene = 021,953 75 | PROFIT AND LOSS ACCOUNT. 
urges for Amortization of Abandored Property: | Miscellaneous Credits ...--------------- u ae -$1 205,454 M4 
From January 1 1918 to February 29 1920- $195,464 27 Miscellaneous Debits ....~~ << ee<cocccuce- . 7,057 2 
From March 1 1920 to December 31 1922.--.- 254,981 30 
From January 1 1923 to December 31 1923- 89,993 40 alee ae __.-$1,198,396 91 
————————— §40,438 97 : — 
Proceeds from Sale of Obsolete Equipment: 1U J 4 RIOD 
From June 1 1916 to December 31 1917----- $165,926 00 : GUARANTY PRI . s ’ ’ 
From January 1 1918 to February 29 1920_--. 120,585 29 | After settlement was made of the Company’s Federal- 
- ane HS 11 29 | e ° y or Md 
Sutepest om Bank Batences and Eocene from Youd: | control claim in November 1923, the matter of effecting an 
From June 1 1916 to December 31 1922---.-. $15,471 01 | adjustment of its Guaranty-period claim before the end of the 
From January 1 1923 to December 31 1923-- 11,309 69 
woes 26,780 70 | year was also taken up. It developed, however, that the 
| SI eu L aC SEER a el eye $2,920,480 15 | Government’s representatives, on account of their other en- 
WITHDRAWALS. gagements and the length of time required in making a check 
. ients for New Equipment: | of the Company’s accounts, would not be able to accomplish 
om Ju 1 191¢ D . <2 ° 
8 hinbaetaiaeadaatatapaa $391,530 60 their end of the audit in time. Moreover, some of the al- 
From St aaad » Sees to Seow 265,000 00 lowances and adjustments made in the accounts consequent 
: ——— $656,530 60 / upon the settlement of the Federal-control claim, affected 
mprovements to Existing Equi ‘ . . . 
ment: vslasaned — | the Guaranty-period claim. The necessary adjustments 
} J e 916 ecembe | ° ° : e ° ° 
‘tom June 1 1916 to December $422. 836 67 | are being made in the Guaranty-period claim, and it should 
From January 11923 to Decem- _ gas | > idate j Se res 
ber 31 toed 971.009 60 be liquidated during the present year. 
——__—— 693 ,846 27 1 , ‘ r T 1 y 
anes Semvenenie: FEDERAL VALL Al LON , 
we ee eee nis | The Inter-State Commerce Commission has not yet de- 
From Janu: ary 1 1923 to Decem- ain cided the protest of your Company against the tentative final 
SMe Me sc wsescernsscda 376,056 39 ; . ; ' 
mann ae on | valuation. Some further steps are being taken by the Com- 
— — 1,890,209 37 | mission, apparently with a view to ascertaining a current 
Peaeien Creeeer Bi BORG a nk esi vests cnadendsace $1 090,224 78} value of your property, since the tentative valuation was 


The foregoing statement includes deposits aggregating 
$1,051,211 94, representing charges accrued from January 1 


1918 to February 29 1920, which amount was received from 
the Director-General of Railroads in the settlement on ac- 
count of Federal control, subsequently mentioned in this re- 
port. 
GROUP INSURANCE. 

Effective May 8 192: 
the Senropelbian Life Insurance Company, 
a plan of 


2 


3} an agreement was entered into with 


providing for 


tion to employees of your Company against certain major 
hazards of life. For the purposes of this scheme, the 
ployvees were divided as follows: 





em- 






Class 1. Those earning less than $2,000 per annum. 
Class 2. Those earning from $2,000 to $3,000 per annum. 
Class 3. Those earning $3,000 or more per annum. 






Employees who were eligible on that date were insured as 







stated below: 

, Class 1. Class 2. Class 3 
ik; Ce IR oad bi dad wanes $1,000 00 $2,00000 $3, 000. 00 
B. Total and perm anent disability bene- 

fits payable in monthly installments) 1,00000 2,000 00 3,000 00 











For the first month your Company assumed the entire 
cost of protection. Thereafter the above-mentioned insur- 
(A and B) was continued and additional insurance 
(C, D and E below) was offered, but only in the case of em- 
ployees who signified their willingness to participate in the 
payment of premiums to the extent here stated: 





ance 
























The remainder of the premiums is paid by the Company, 
the estimated cost to it being $30,000 per annum. 

Employees become eligible under the plan as soon as they 
have a attained service record of six consecutive months. 

On December 31 1923, 3,481 employees had taken advan- 












cies in force at that date aggregate $4,481,000. 








tage of the offer to obtain cheap insurance, and the life poli- | 


| made as of June 30 1914. 


group insurance affording comprehensive protec- | 


COST OF FEDERAL VALUATION. 


Prior to 


1923. 1923. Total 

Field work_. : — $68,824 72 ecncecee $66,894 72 
Valuation orders, Inter-State Com 

merce Commission 19,985 55 $12,689 76 62,675 31 
Contributions to Presi idents’ Confer- 

ence Committee _ — - ee 2,526 87 870 72 3,397 59 
Appraisal of real estate. -_---- 22,024 88 135 00 22,159 88 
General and Miscellaneous ‘ 241,658 55 9,208 08 250,896 63 

Totals $385,050 57 22,903 56 $407,954 13 

RECAPTURE OF INCOME. 
In the case of Dayton-Goose Creek Ry. Co. v. The United 


States, et al., decided by the Supreme Court of the United 
States on January 7 1924, Sections 15 and 15a of the Inter- 
State Commerce Act as amended by the Transportation 
Act, 1920, providing for the recovery by the United States 
of one-half of the so-called excess income over a fair return, 
then fixed at 6 per cent, were held to be constitutional. It 
is the contention of your Company that it has not in any year 
earned in excess of 6 per cent upon the true value of its prop- 
erty. It is perhaps unnecessary to state that the manage- 
ment will employ such measures as are adapted fully to pro- 
tect the interests of stockholders and creditors in the prem- 
ises. 
CONSOLIDATION OF RAILROADS. 

As stated in the Twenty-third Annual Report, hearings 

were held by the Inter-State Commerce Commission on the 


' tentative plan of consolidation, which is outlined therein so 
| far as it affects your Company, but the Commission has not 


Class 1. Class 2. Class 3. 
C, Accidental death and dismember- 
0 eee ee $1,000 00 $2,000 00 $3,000 00 | 
D. Health benefits (weekly) --.------_-- 10 00 15 00 15 00 
E. Non-occupational accident benefits 
DEEN detenctisceksneeencduncda 10 00 15 00 15 00 
Total monthly cost (A-B) per em- 
OS RID HE Se Se $1 50 $2 67 $3 42 





yet announced a decision. 


The appended balance sheets and statistical statements 
give full detailed information concerning expenditures for 
improvements, and the results of operation. 

A report, including balance sheet, income account and 
other pertinent matter, in form prescribed by the Inter- 
State Commerce Commission, has been filed with that body 
at Washington. 

By order of the Board of Directors. 

J. A. EDSON, President. 


(For comparative balance sheet, &c., see “Chronicle” of Apil 5, 
page 1659.) 
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COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM -RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


COMMERCIAL EPITOME 


(The introductory remarks formerly a 
found in an earlier part of the paper i 
editorial matter, im a department headed 


BUSINESS ACTIVITY.” 
Friday Night, June 6 1924. 


COFFEE on the spot was quiet at one time with Santos 
4s at 1814 to 19¢., Rio 7s at 14°4 to 14%c., fair to good 
Cucuta 1914 to 20%e., Bogota 211% to 2214, and Medellin 
23 to 24c. To-day trade was reported active on the spot, 
with Rio 7s 14% to 145%e., Santos 4s still 18144 to 19e., 
with Maracaibo from jobners 191% to 20\4e., according to 
quality, the latter for choice and Medellin 24% to 2434. 
There were reports tnat mild coffee has been distinetly more 
active of late. Columbia, Bogota and Medellin, it is said, 
are selling more readily through the chain stores. Some 
guoted medium Bogota to-day at 22} 

futures declined moderately early in the week despite 
reports of damage to the Brazilian crop. Santos on the 5th 
inst., moreover, fell 75 to 300 reis. Rio was 75 reis lower to 
75 higher. On Thursday the 


ppearing here will now be 
mmediately following the 


“INDICATIONS OF 


6 to 2234c. 


Speculation has been quiet. 


| terme market, exchange net 5-32d. lower and a net advance 


| sharp decline in prices. 


total sales of futures here were estimated at not over 11,500 | 


bags. 


A destructive insect 
appeared, it is stated, in the Province of Campinas. 


Later prices advanced. 
One 


has | 


dispatch received by Brazilian coffee importers said ‘pests | 


are killing trees”; that around Campinas an insect has ap- 
peared that is destroying the cherry. The Government 
The Java crop some 
years ago, it is recalled, was greatly reduced by insects, and 


is now asking protective measures. 


in Ceylon coffee culture has seriously declined or been dropped 


because of the same trouble. But the Brazilian pest news 
has left the market here indifferent. 
mated at 6,414,000 bags by the 


The Santos crop is esti- 
French and Italian Bank, 


at 40,000 bags. ‘Commerce Reports’ states: “The first 
tangible result of the visit of the British Financial Mission 
to Brazil is seen in the organization of the Brazil Plantations 
Syndicate, Ltd., in London, with a capital of £200,000. 
Instead of stimulating the market this news caused disap- 
pomtment, as a much larger organization was expected from 
the mission’s visit. In his annual message delivered on May 
3, President Bernardes reviewed the administration activities 
for the past year and urged the necessity for the Government 
to balance its finances, taking greater care in the collection 
of Federal revenue. 

Laneuville of Havre makes the world’s visible supply 
4,667,000 bags on June 1, as against 4,369,000 bags on May 
1 and 5,442,000 last year. Deliveries during May of all 
kinds to the United States were 863,000 bags, and to Europe 
760,000, a total of 1,623,000 bags, as eempared with 1,432,- 
000 bags on May 1 and 1,515,000 last year. The total world 
deliveries for 11 months on June 1 had reached 20,378,000 
bags, against 17,837,000 on May 1 and 18,538,000 June 1 
last year. G. Duuring & Zoon of Rotterdam make the 
world’s visible supply 4,754,000 bags on June 1, an increase 
for the month of May of 309,000 bags. Last vear the total 
was 5,487,000. , 

As some put it, apropos of the recent advance, consumers 
and distributers seem to have suddenly discovered that their 
supplies are becoming depleted and that it would be neces- 
sary before long to buy. Brazil has quickly grasped the 
situation and acted accordingly. Meanwhile early promise 
of a yood Brazilian crop proves to have been delusive. Crop 
estimates have been steadily reduced. And of that raised 
considerable, it is said, will be poor. It is declared in some 
Brazilian advices that the proportion of clean coffee this 
year is only 19 kilos, as against 22 to 23 kilos for each 100 


liters of cherries last year, owing to heavy rains at the be- | 
ginning of the year, followed by protracted dry weather, | 


producing only a small bean. Bumper crops are apt to be 


followed by a reaction in coffee raising, as in other crops. | 


Efforts to get the Brazilian Government to modify its re- 


increased to 25,000 bags of old crop and 15,000 bags of new, 
have proved fruitless. 
said to he deteriorating, owing to faulty construction of 
public warehouses. 
will be marketed for several months. In other words, the 
supply of the better grades, it is believed, is likely to dwindle 
until September shipments replenish them. 
ers, it is again insisted, have found great difficulty in securing 
good coffee and there is said to be no little irritation among 
Brazilian exporters because of the disinclination of American 
merchants to buy anything else. A special Santos cable 
reported June 2d a decline of 550 to 700 reis net in the 


in the dollar of 180 reis. A special cable from Rio reported 
a net decline in the terme market of 250 to 325 reis, exchange 
5-32d. off and the dollar 270 reis net higher. To-day 
futures advanced 18 to 22 points and ended 9 to 18 points 
higher for the week. The rise to-day was on better foreign 
buying and higher firm offers. Coffee priees closcd as follows: 
Spot (unoff.) __14'%-*%c. | Sept___-c_12.18@nom. | March_-__c_11.56@nom. 
July ___...12.68@bid. | December_11.81@ -...|May 11.33 @nom. 


SUGAR.—Cuban raw fell to 3c. c. & f. with sales of 

27,000 bags at that price; refined, 6.30 to 6.40c. The decline 
was due it is believed to selling by small Cuban holders and 
also in some cases it is said to maturing bank loans in the 
case of Porto Rico and Philippines sugar. Other causes of 
the great decline this year are to be found in the fact, first, 
that the Cuban crop is larger, as is well known, than was at 
one time expected and second, that refiners’ trade has been 
hit hard by the cold, late spring and the continued unfavor- 
able weather now at the beginning of summer. Dealers were 
caught with big stocks two years ago and suffered by a very 
They have been cautious ever since, 
especially as supplies this year have been abundant and trade 
poor, yet the consumption is believed to be normal. It 
increases of course with the normal increase in population. 
sut buying ahead for the canning of fruit crops has been 
lacking. Before the war the price of raw sugar averaged 
something under 3c. and refined was often below 5c. Present 
prices for raw sugar mean a loss to all but the larger concerns 
which ean cut costs for cane to a minimum. Cuban raw at 
3c. was the lowest in recent years, or since December 1921. 
Even then it was not so low the price then being 3.42c. It 
is a case of too much sugar for a small market. Paris on 
June 5th quoted July at 260, September 245 and October- 
December 217 with the tone weak. 

As to trade in refined sugar a comment here early in the 
week was that new business was light, withdrawals against 


contracts fair, and that withdrawals from consigned stock 


| 9 points net, with sales of 18,000 tons. 


7 | over the week end had been very heavy. 
which puts the Minas crop at 287,000 bags and the Parana | 


On June 2 it was 
said 42,000 bags of Cuba for the second half of June ship- 
ment sold at 3 7-l6c. ¢. & f. Prompt shipment Porto Ricos 
sold at 5.15c., or equal to 334e. for Cubas. Cables report 
a serious railroad strike situation in Cuba and added it was 
difficult to get sugar to the shipping ports. The Spanish 
Government, it is said, has authorized the importation of 
15,000 tons of refined sugar for June-July shipment. London 
was 3d. to 9d. lower, and weak. At consignment points it 
was reported refined sugar was being sold in quantity at a 
cut under the 6.80c. basis. On the 2d inst. futures fell 6 to 
On the 3d inst. sales 


| of over 100,000 bags of sugar at prices ranging from 3 5-16 


| to 3 11-3le. e. 


Stocks in the interior of Brazil are | 


Very little new coffee, is is feared here, | 


Santos export- | 





i | Savannah, 3,285 to Galveston and 6,497 to Europe. 
strictions on daily receipts, allowing those of Santos to be | 


& f. for Cuba were made. It was thought 
then that much of the distressed sugar is now liquidated, 
paving the way for better things in the raw sugar market. 
Some do not care to follow the bear side further at this time. 

British refiners cut prices Is. at one time in fighting 
importations of German sugar which was offered at 22s. 
c.i. U.K. The probable increase in the European crop 
one statiscian estimated at 22%. Local refiners continued 
early in the week to quote 6.70 to 6.85¢e. for assorted 
barrels and 5 points less for bulk bags. According to Federal 
‘‘Reporter’s” last statistical survey based on Mr. Himley’s 
latest estimate of 4,050,000 tons Cuba’s raw sugar crop 
and allowing for meltings for period May 21 to Sept. 26 1924, 
a carryover on Sept. 26 1924 of 1,364,854 tons of refined 
sugar is indicated. The above is based on assumption that 
meltings during period in question which amounted to some 
1,238,066 tons during 1923, will be the same. The Cuban 
port receipts for the week were 64,609 tons, against 52,155 
last week, 45,991 in the same week last year, and 67,484 


in 1922; exports, 78,288, against 69,721 last week and 
85,357 last year and 88,649 two years ago; stock, 929,259 


tons, against 942,918 last week, 669,543 last vear, and 
1,022,225 in the same week two years ago. Centrals 
grinding numbered 18, against 35 last week, 11 last vear, 
and 37 two years ago. Of the exports, 51,277 tons went to 
U. S. Atlantic ports, 13,926 to New Orleans, 3,303 to 
An- 
other firm put the exports for the week at 87,288 tons, 
including exports to New York of 27,293, to Philadelphia 
17,236, to Boston 10,714, to New Orleans 10,074, to Sa- 
vannah 2,588, to Galveston 3,286, to Baltimore 1,568, to 
the interior of the U. S. 414, to England 5,619, to France 
2,047, and to Holland 6,449. 

Receipts at U. S. Atlantic ports for the week were 80,228 
tons, against 58,366 last week, 74,719 last vear and 78,494 
two years ago; meltings, 64,000 tons, against 58,000 last 
week, 62,000 last vear and 81,000 two years ago; total stock, 
216,922 tons, against 200,694 last week, 194,910 last year 
and 193,768 two years ago. The German factories’ estimate 
of beet sowings has now been reduced until an increase of 
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is indicated. The crop is estimated at 1,300,000 | 
inst 1,150,000 tons last year. Here some think | 
that as bad weather has hurt tradeinrefined sugar, two or three 

weeks of hot weather might easily have a magical effect, 

especially as the dealers in refined are probably carrying 

small supplies as a result of prolonged abstention from buy- 

ing on anything like a large scale. Refiners no doubt are 

well supplied with their product, but they are alert and would 

naturally seize the opportunity of a real revival of trade to 

advance their prices. The change for the better, it is argued, 

may come any day. The first sign of a genuine tendency 

towards stabilization, it is argued, might be electrical. - Not 

a few think the decline has been overdone; that the pendulum 

has swung toofar. The swing the other way, when it comes, 

may be equally violent. As the case stands, the price is so 

low that it encourages consumption on an unusual scale 

when the weather changes for the better, as in the nautre of 

things it must do soon. 

One firm said: ‘A good deal has been made of the prospec- 
tive increase in European veet sowings. The latest advices 
from the other side, however, indicate that it is rather doubt- 
ful whether Mr. Licht’s estimate of an increase of 21% for 
Europe will be reached. Well posted friends of ours in 
Germany ca le us, for instance, that a round robin of the 
German sugar factories resulted in an average estimate of 
the increase in beet sowings in Germany of 4.54%. This 
compare. witb an estimate on the part of Mr. Licht of about 


as 





15 for Germany. The total yield of European beet crops 


is still subject to a variety of circumstances, chiefly, of | 


course, weather conditions, which latter may seriously affect 
prospects so that it is somewhat early to jump to conclusions. 
It is claimed though that a decline of 24e. in the world’s 


sugar markets has taker away a good deal of the incentive of | 


the beet producer to increase his sowings at the expense of | 


other crops.” To-day prices advanced 5 to 8 points net 
but leaving a decline for the week of 27 to 38 points. Cuban 
raws were firmer with 3c. bid, braced by stronger futures 
Refined was reported quiet at 6.30 to 6.35¢. British cables 
were dulland weak. <A part cargo lot of Cuba sold at 16s. 6d. 
July - P 3.26! December - - - - 3.24! May-____.c.3.146 
September .3.38 | March 3.05 

LARD on the spot has been in fair demand and higher 
early in the week. Prime Western, Ile.; refined Continent, 
11.25¢c.; South America, 12¢.; Brazilian, 13¢. Futures 
were fairly active and higher with hogs and cottonseed oil 
up early in the week and some buying by packers. Eastern 
cottonseed oil interests bought supposedly against short sales 
of oil. Packers sold for hedge account. Chieago stocks in- 
ereased in May 25,000,000 lbs.; those of cut meats fell off 
8,500,000 Ibs. Later on prices declined with hogs lower. 
Hedge selling by packers, liquidation, lower cables and 
falling prices for hogs caused a further decline later. Export 
business was light. There was a little demand from the 
Continent. To-day futures changed little. They weakened 


c c nom. 


a little at first under hedge selling, lower eables and export 
dulness, all of which put prices down to the previous low | 


point of the season. Later on the tone became a little 
steadier on covering and with foreign bids nearer to actual 
business. For the week there is no change in July and 
September ends 2 points higher. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

July delivery cts_10.40 10.55 10.52 19.40 10.32 10.32 

September delivery -10.67 10.82 10.82 10.67 10.62 10.62 


PORK quiet; mess, $27 nom.; family, $27; short clears, 
$21 to $26. Beef easier; mess, $16 to $17; packet, $17 to 
$18; family, $20 to $21; extra India mess, $32 to $34 nom.; 


| tracts when 


28.15¢.; bulk, per gallon, 14c.; 
naphtha, g 15.25¢.; 64-65 deg., 17c.: 4 
18.50c.; kerosene, cargo lots, cases, 16.50c.; petroleum, tank 
wagon to store, 14c.; motor gasoline, garages, steel bbls., 
20c. 

In striking contrast with a year ago when production was 
increasing and prices falling, Los Angeles fields are now 
showing decreases. Santa Fe Springs has fallen to 59,000, 
against a high point of 340,000 bbls. a day, and Long Beach 
has declined to 168,000, against a high of 250,000 bbls. 
An additional decline of 100,000 bbls. a day is predicted for 
the Long Beach field in the next several months. Late in 
the week the Standard Oil Co. of New York reduced gasoline 
2%ec., to 16e., at Buffalo. It was reported that Mid- 
Continent crude prices would be cut on Saturday. Advices 
from that district also stated that Navy gasoline was selling 
at 9c., as compared with a recent price of 10e. The April 
output of gasoline was 754,773,232 gallons, exceeding the 
previous high record by 11,000,000 gallons. Advices from 
Tulsa, Okla., on the 4th inst. stated that the completion of 
the Cromwell Oil & Gas Co.’s No. 1 Roberts in the north- 
east of Section 16-i0-8 put the daily average production in 
the Cromwell pool over 26,000 bbls. This well started at 
100 bbls. per hour. The Gilliland Oil and Livingston Oil 
Co.’s No. 1, also in the northeast of Section 16-10-8, started 
at 50 bbls. per hour. The production in the Strouf field of 
Lincoln County was boosted above 24,000 bbls. by the 
several recent completions. The Kingwood Oil Co.’s No. 3 
in the wouthwest of Section 3-9-9 Wetumka field, Hughes 
County, started at 35 bbls. per hour. 

Gasoline was cut 3c. a gallon to 21e. for high test and 18e. 
for low test by the Standard Oil of Indiana and the Pure Oil 
Co. during the week. According to advices from Tulsa, 
Okla., on June 1 drilling activities in Oklahoma increased 
during the week when 123 wells were started, Osage County 
leading with 28. There were 78 new wells reported in the 
preceding week. Shaffer Oil & Refining Co.’s No. 2 Yarhola 
in the northwest of Section 22-10-8, Cromwell pool, has 
started at 120 barrels per hour. Phillips Petroleum Co. 
completed its best well on the new Burbank million-dollar 
No. 12 in the southwest of Section 11-27-5 
started with a production of 1,800 barrels in fourteen hours. 


export 


Navy specifications, 
cargo lots, 66-68 deg. 


| Many other Burbank completions proved disappointing. 





Some reduction in the price of crude oil is predicted here 
with a view of curtailing new drilling operations and prevent- 
ing overproduction like that of last vear. It is believed that 
if this is done Mid-Continent will take the lead. 

Oklahoma, Kansas and Texas— | Mid-Continent— 


Under 28 Magnolia----...-- 100| 39 and over_._..---------- $2 25 
| RTO Sm iO ee 175 
_ ) eee DO Pe SO cccccccnceckece 145 
 * aS 1 60 | Caddo— 

PE nccneheveceexcese 175 OS Serr 1 50 
Be BOE BDOTE. cocccccccce 2 00 i.) = eee eo 65 

Below 30 Humble-.---..-.---- 1 25 | eee 

) ere 175) 

Di cintisvencepeeae 2 00) 

Be GRE GROVE. cnccccccces 2 25 | 
Pennsylvania- ---- $3 75|Bradford-------- $4 25| Bull-Bayou32-34.9 $1 50 
ER 2 15) Ragiand.......<+- | POT. ccsaedenen 2 07 
Ce cescuerene 1 95|Corsicana, lgt 175@200|Crichton_.----.--- 1 65 
Gamperest, Haeht... 2 201 Eee - cccceccccoe 3 28 | PIFMOUtR. cccccce 145 
TP. aceeeue De I ce ececwee 2 tha pchitianae 200 
Smackover, 26 deg. Princeton _....--.- 2 07 | Calif.,35 & above. 1 40 
5 |Canadian ....--.-- 2 63|Gulf Coastal... 2 00 


RUBBER early in the week was quiet, with prices showing 
little change from the close of last week. Later on, however, 
there was some improvement in the demand, especially 


| for spot, and prices advanced to 1934e. for smoked ribbed 


No. 1 eanned corned beef, $2 35; No. 2, $4; 6 Ibs.,$15; pickled | 


tongues, $55 to $65 nom. per bbl.; Cut meats firmer; 
pickled hams, 10 to 24 lbs., 14 to 164%e.; pickled bellies 6 
to 12 lbs., 10% to lle. Butter, creamery lower grades to 
high-scoring, 33 to 4le. Cheese, flats, 18 to 25!4c. Eggs, 
fresh-gathered, trade to extras, 231% to 29e. 

OILS.—Linseed has been a little more active of late with 
buyers more anxious to buy nearby oil. Crushers however 
show little inclination to sell June oil in carlots at the present 
and are Guoting 94c. and less than carlots 97¢. A fair busi- 
ness is said to have been done at 92c. for July-September. 
Cocoanut oil, Ceylon bbls., 9%e.; corn, crude, tanks, mills, 
Sl¢c.; edible, 100 Ibs., 1124¢.@12c.; olive, $1.25@$1 30; 
cod, domestic, 61@63c.; Newfoundland, 63@65c.; lard, 
prime, 1344c.; extra strained, N. Y., 12c. Spirits of tur- 
pentine, S4c. fosin, $5 50@S87 75. Cottonseed oil sales 
to-day including switches 6,900 P. Crude 8. E., 8.37 M%e. 
Prices closed as follows: 


Spot__--c. 9.88@10.00|August__c_ 9.98@10.00| Nov___-_c_ &8.95@ 9.10 
ee 9.87@ 9.90|September 10.02@10.04| December 8.85@ 9.00 | 
July__.... 9.88@ 9.90|October__- 9.73@ 9.80|January- § 85@ 9.00 


PETROLEU M.— Many look for further cuts in crude be- 
fore long, owing to large stocks and the depression in major 
petroleum products. Gasoline consumption is gaining but 
the backwardness of the season, large stocks and talk of a 
possible cut in Mid-Continent crude prices have all tended to 
check buying. Most of the demand for gasoline at the pres- 
ent time is to fill immediate requirements. Gas oil has been 
in fair demand at 6c. for 36-40 local refineries. At the Gulf 
refiners are asking 4c. a gallon for 26-28 gravity oil. Fur- 
nace oil dull. Kerosene has been quiet and prices are more 
or less nominal. Prime white at the Gulf for export was 
quoted at 5!4c. and water white at 64%4c. Stocks are very 
large. New York prices: Gasoline, cases, cargo lots, U 


‘ 


.a 








June. The statistical position is con- 
sidered strong. A bullish factor was the decrease of 800 
tons in London stock to 51,579 tons. July smoked ribbed 
sheets were quoted at 19%¢c.; July-September, 1934c., and 
October-December, 20%c. First latex crepe, spot, June, 
20\%ec.; July, 20%e.; July-September, 20%c.; October- 
December, 203%4c. London on the spot advanced on a 
better speculative demand on the 5th inst. Spot was 
then 1034 to 10%d., July, 10% to 11d. Singapore was 
firmer in sympathy with London at 97d. for spot and 10)4c. 
for July and September. 

HIDES have been quiet here with Bogota 18% to 19e., 
and 600 Orinoco sold at 16c., a decline of 4c. Packer hides 
were dull at 8 to 15e.; country at 7% to 10e. The feature 
was River Plate sales reported on the 3d inst. of 28,000 
frigorifico steers at an advance of \4e. over the last previous 
price paid. European as well as U.S. tanners were said to 
be looking around more. At Chicago of late big packer hides 
have peen quiet but steady and unchanged. Independent 
packer market was firm at 101% for all weights of native cows 
and steers. Packers offered last half May calf skins at 21c., 
but trade was poor and tanners did not bid over 2014c. 
First salted Chicago cities were 18%c., the best price ob- 
tainable, though some quoted 19c. Sales were reported of 
45 In. up and 60 up cows and steers at 8e., selected, contain- 
ing moderate percentages of grubs, with straight 45-60 lb. 
buffweights also bringing the same and not at all freely of- 
fered. Some are paying Sc. for choice quality. [xtreme 
weight hides continued at 10 to 10\4e. as to quality, with 
some business at 1034 for fancy, though 10'%c. was gen- 
erally the top. 

OCEAN FREIGHTS.—There has been some demand for 
the River Plate. Flour rates have declined. There was 


sheets, spot and 


recently a moderate business in time and general cargo ton- 
‘nage for the West Indies. 


There is no activity. Rates 
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have declined. Charters have latterly been slow. Grain 
rates to Dutch ports and Hamburg declines more than 20% 
to 10¢e. per 100 lbs. flat. Flour exporters look for lower 
rates. The ‘‘Benson differential” of 5e. wheat, it is 
said, however, has not been maintained for some time, and 
that the spread of lle. on the basis of rates early in the 
week replaced one of from 7e. to 8c. Grain tonnage was 
quiet but sugar traffic was better. 
CHARTERS included coal from Hampton Road 
ave iin from Montreal to Rotterdan lfic., barley 
oline from California to Philadelphia, S2c. June; sugar from 
nzo to United Kingdom or Continent, 26s. 6d. June; coal from 
Trieste or Venice, § June: coal from Atlantic range 


$3 50 early 
$3 50 June-July; sugar from Cuba to United Kingdom or Conti 
prompt: coal from 


! me Virginia to Genoa, $2 50 prompt; deals from 
Miramichi to Belfast or Glasgow, 70s. June 5: one round trip, 2,856-ton 
in United States and west coast South America trade, $1 June 
! trip, 1,865-ton steamer, in West India trade, $1 30 prompt 
four-five months, 1,45&-ton steamer, in provincial trade, $140 June 
umber from Gulf to Plate, 162s. 6d rt and 165s. two ports June 
r: coal from Baltimore to west Italy, $3 25 June: from Hamp 

s to Rio, $340 June: Jur ‘rom Gulf to London, 15s. June 
r from Montreal to Greece, 21! ist half June 

COAL.—Anthracite has heen advancing among independ- 
ent operators on domestic sizes following the rise among the 
railroads. Trade was satisfactory in the larger sizes, though 
in some others it was smaller than recently. June prices on 
domestic announced by the railroad companies are 
above the May quotations. Bituminous has been quiet 
and steady. 

TOBACCO.—tThere has been some increase in the 
mand. Not that it has been great, but there has been a 
little more life. And the feeling in the trade is described 
2s somewhat more cheerful. Many of the factories are not 
doing a great deal of business, but in some cases it is a little 
better than it was. There is an idea that after their pro- 
longed absence from the markets, so far as anything like 
good-sized lots are concerned, it is only a question of time 


ahove 


to Rio, $3 69 per ton 


18c. and oats 20c 


steamer 


one rout 


ton Roar 


when manufacturers will have to buy on a larger scale. | 


Sumatra at the recent sales was lower than at previous 
So far as domestic prices are concerned, they have 
perhaps not recently had much of a test 
cases largely nominal. 
features, although the trade is not without hope of a more 
stirring market later on. Wisconsin Havana B, nominally 
22c.; binder northern, 45 to 55c.; binder southern, 25 to 
Havana seed fillers, 12¢.; medium wrappers, 75c.; 
wrappers, 50c.; seconds, 70c.; light wrappers, $1 to 
N. Y. State No. 2 40 to 60c. 


ones. 


35e. 
dark 
$1 25; 


, 


Sec., 


electrolytic. 
to the unsettled condition of polities abroad. 
week it was said that prices advanced Ve. 


Later in the 
It is not yet 


certain, but some expect the statement of production for | 


May to show some decrease in surplus stocks in this country. 
Prices were forced down recently to 12%<e. by the largeness 
of supplies and dulness of trade. The output of refineries, 
it is hoped, fell off in May, though the figures on this subject 
are not yet available. But April’s mine output, ib is re- 
ealled, was within 2,000,000 Ibs. of the high point in Janu- 
ary. Meantime it is recalled that in 1923, after a decrease 


in stocks for six months in succession there came an increase | 
in August of 16,000,000 lbs., raising stocks to something | 


over 200,000,000 Ibs., as against 196,000,000 Ibs. on July 1. 
Yet, taking 1923 as a whole, it is an interesting fact that 
from a supply on Jan. 1 of 298,000,000 Ibs., there was a 
reduction by July L to 196,000,000 Ibs. Later, however, it 


rose to 274,000,000 los. on Nov. 1 and to a new peak of | 
Overproduction in copper, as | 


321,000,000 on Feb. 1 1924. 
in oil and textiles, one of the legacies of the war, will evi- 
dently bave to be corrected. 
TIN has been quiet but firm. 
the 3rd inst. on stronger sterling exchange and a smaller 
increase in the visible supply than had been expected. The 
world’s visible supply increased 688 tons in May, as against a 
decrease of 4,252 tons in April and an increase of 71 tons in 
May last year. Ricard & Freiwald estimated an increase for 
May this year of 2,300 tons. The total visible is now 19,711 
tons. In this country the visible at the close of May was 
9,580 against 12,573 in the previous month and 8,868 in 
March. Straits shipments during the month were 6,828 tons. 
Tin consumption in the United States dropped 15% from the 
peak of the year. The Federated Malay States it is reported 
have not sold tin under the pool agreement since May Ist. 


LEAD in rather better demand and firmer. Cartridge 
and cable manufacturers in the Middle West were reported to 
have bought on a fair scale at one time. The leading re- 
finer continues to quote 7c. Spot New York, 7 to 7.12'%c.; 
East St. Louis, 6.85 to6.90c. Lead ore was quoted at $77 50 
per ton. 

ZINC quiet and slightly easier; spot New York, 6.071% to 
6.12%c.; East St. Louis, 6.72% to 6.77%ec. A fair carload 
business was reported in the Middle West. Zinc ore was 
quoted at $38 to $40. 


PIG IRON has declined. It turns out that the produc- 
tion fell off during May on an average of 23,423 tons per day, 
which is greater than the daily average decline in October 
1919, at the time of the big steel strike, and is also greater 
than in December 1907, following the panic of November 
in that year. 
dwindle. On the other hand there is greater activity. 
Some 70,000 tons have been sold within a week to radiator 
and pipe interests, although it is true that business has been 
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| average. 





| April, or 107,781 tons daily. 


| the way for 


10¢. |. 
inclined to yield on worth while tonnage. 


de- | 


| off for lower prices, 


| change 


and are in some | 
Certainly there are no really striking | 


| but this was distinetly unusual. 


| at the outset of the season. 


There was an advance on | 


In other words, production continues to | 
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stimulated by a further decline of 50 cents at Pittsburgh and 
Chicago. Tempting prices, understood, have 
named in Eastern Pennsylvania and at Bu Some steel 
companies, it is understood, have ng merchant 
pig iron. The composite price of pig iron has fallen within 
a week 12 cents, but it is still $5 14 above, the 10-vear pre-war 
Two more Buffalo furnaces will go out of 
blast Kast Indian iron, it is reported, can be bought for 
$20 50 at New York. duty unpaid, for a grade similar to 
domestic No. 2 X iron. Buffalo iron is said to have sold 
in a few cases at $20. For Eastern Pennsylvania $21 50 
has latterly been quoted. There are reports of late of a 
somewhat firmer undertone. Not a few think that the de- 
cline is at or near its culmination. after the unprecedented 
decrease in output during May, when the total reached only 
2,615,110 tons, or 84.358 daily, as against 3.233.428 tons in 
In two months there was a 
This is believed to be paving 
a stronger statistical position and better trade 


it is also been 


ffalo 


hl 


Deer SeLIIT 


soon 


net loss in blast furnaces of 86. 


later. 

STEEL has been dull d the output is believed to be a 
50° showing a slight decrease for week. 
sign of a reawakening of business. Prices seem 
. Structural steel 
awards have fallen off sharply. In fact thev are only about 
half the weekly total in the first four months of the year. 
Some of the steel companies have been selling out pig iron. 
Wages in the sheet and tin plate branch of the business will 
be continued at the existing scale for another vear beginning 


little under 


no 


1 
tne 
There 13 


| June 30, though workers recently voted in favor of a sharp 


advance in wages. The marked decline in the price of steel 
however, puts that out of the question. Buyers are holding 
seeing that pig-iron has been falling. 
It is not believed that they will re-enter the market on any 
large scale until there are unmistakable signs of a real 
for the better in the outlook. 


WOOL has been dull and reported generally unchanged. 
Prices have been called steady; they have hardly been tested. 
Asking prices, it seems, would not as a rule be paid. Re- 
cently at the foreign auctions there were a good many with- 
drawals; the prices stipulated could not be obtained. Lower 
prices prevailed towards the end. Boston’s trade has also 
been slow. Yet in nine months 25,000,000 Ibs. have been 


| exported from the United States, against less than 3,000,000 
COPPER has been in only moderate demand at 12%4¢. for | 
Export business is very small, partly owing | 


lbs. during the same period last year. Western wool mar- 
kets are said to have recently been active at 47c. for average 
Texas and 50c. for choice. A Boston house bought 500,000 
Ibs. at these prices. Very low prices are said to have been 
accepted at Boston. Mills seem to want the finer sorts, as 
Australian merino is searee. Some 60 to 75% of the Texas 
12-months wool has been sold. Eight-months Texas has 
sold less readily; some choice is said to have sold at 45%4ce., 
As a rule 42 to 43c. is all 
that can be obtained. Recent sales in Boston are said to 
have been made on the clean basis of $i 25 to $1 28 clean 
12 months and $1 18 to $1 20 for 8 months. 

Boston reported that the finer tops sold the best. Western 
buving was said to be irregular. Despite sales of some 60,- 
000,000 Ibs. up to date prices of scoured wool are lower than 
The weakness of eastern prices 
of late has had a discouraging effect on the West. Yet Boston 


| computes that net supplies in sight for the rest of the year 


for the manufacturers of clothing fabrics amount to only 
about 400,000,000 Ibs. exclusive of what may be imported 
from now to Jan. Ist. Net imports of wool suitable for 
clothing purposes in the 9 months period ended March 31st 
are stated at only about 75,000,000 Ibs. and this period 
includes four of the heaviest wool importing months. In 
the same period last season the net imports of similar wools 
were 283,000,000 Ibs. But nothing seems to infuse new life 
and snap into the market with the woolen manufacturing 
industry still depressed. In Liverpool the quantity of East 
India carpet wool to be offered for auction, June 17th to 
June 20th, and from June 24th to June 25th, is 30,000 bales. 
The Boston ‘‘Commercial Bulletin’’ will say Saturday, 
June 7: 


The wool market is very dull and prices continue to favor the buyer. 
Manufacturers report business at the mills tapering off, but are hopeful of 
a good light-weight season, which is expected to open generally some time 
next month. 

In the West the movement of the new clip goes on moderately, with about 
one-third of the clip sold up to date. For the most part, prices favor the 
buvers here also, although Texas fine wools have kept fairly steady. 

The foreign markets generally are quiet and Bradford is inclined to ease 
a bit. Continental finances, and especially those of Germany, are in a 
parlous state at the moment, and deliveries from Bradford to Germany 
are being withheld. 

Mohair is steady on moderate demand. 

The rail-and-water shipments of wool from Boston from Jan. 1 1924 to 
June 5 1924 inclusive were 79,606,000 pounds, against 69,200,000 pounds 
for the same period last year. The receipts from Jan. 1 1924 to June 5 
1924 inclusive were 137,984,300 pounds, against 272,873,100 pounds for 
the same period last year. 


COTTON 


Friday Night, June 6 1924. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
43,377 bales, against 50,424 bales last week and 50,868 bales 
the previous week, making the total receipts since the Ist 
of August 1923, 6,466,280 bales, against 5,546,798 bales for 
the same period of 1922-23, showing an increase since Aug. 1 
1923 of 919,482 bales. qmantie asec 
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Receipts at— Sat. | Mon. | Tues. Wed. | Thurs.| Fri Total. 
Galveston _____-_ 1,043) 1, 320| 1,282) 509; 1,052 169) 5,375 
POOR... once 2,364 184 wceot Leone Base otueal ae 
New Orleans....| 5,437] 587| 3.723| 3.923| 2,223) 1,343] 17,236 
_ “eee 7 1,444 136 3) 353 787| 2,730 
Savannah __--~-- $12) 818} 1,345) 1,442) 1,427 1,061) 6,905 
Charleston _- 61 4| 102 87| 91 416) 761 
Wilmington __---_- 37 148 67 74 107 66) 499 
a 535 384 104) 83 311} 1,417 
New York ee a 282 1,579 sunt - ool Bae 
a a essen 145 71 sae -- - 216 
Baltimore -____-_- 158 ad - <a . 242 100 
Totals this week - 9,919 ». 467 8.689' 7,322' 7.585' 4,395' 43,377 





the 
, compared with 


week’s total receipts, 
to-night 


The following table shows the 
total since Aug. 1 1923 and stocks 
last year. 











1923-24. 1922-23. Stock. 
Receipts to | ———_—__—_— ~ ———_—_— ——- 
June 6. This \SinceAug| This |Since Aug 
Week. | 1 1923. | _Week. 1 1922. 1924. | 1923. 
Galveston______- 5.375 2,804,649 9, 014 12,295,894) 58,282 61,561 
Texas City e 18,606) 1 69,796) 19} 117 
Houston _ : -| 5,977|1,051,801' 1,914; 718,823) escesl aebens 
Port Arthur, &c __ aa : as } | 
New Orleans- -| 17,236/1,301,943| 5,965)1,324,791 126,497) 89,768 
OOS ee om aaah = 
Mobile - .| 2.736 70,393 64 86 027) 2,175 1,086 
Pensacola _ - 11,771 i 8 820 2 ae 
Jacksonville _ ___- i ease | 9,153) 1,837} 2,667 
Savannah _.-~--_-_--~ 6.905 402,149) 2,404) 416,670; 22,090 20,285 
Brunswick_____-_ ; S80 soe-| _ 200801 152 
‘Charleston ____-_- 761; 186.831; 2,€27| 124,478 13,963 37,612 
Georgetown ____- lL ccpmecl  sbumes , eee es 
Wilmington ____- 499 124,720 306 90,644! 12,993 11,553 
Norfolk _ - ral 1.417) 404,989) 1,903! 269,656) 35,882) 34,931 
N'port News, &e- ab wie > eee Berane 
New York. 1.861 15,352 481 8,360) 65,432 89,047 
Boston. ___-_ 216 10,453} 981 73,330 $849) 8,692 
Baltimore _ _ - 400 EE nee aca | 17,394) 1,500 2,139 
Philadelphia - 1,324) _- 4,942) 3,330) 4,341 
Totals - _ - 43.377'6 166, 280' 25 060! 5,546,798' 346.849 363,951 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
! 7 











| ! 

Receipts at- 1924. | 1923. 1922. | 1921. | 1920. | 1919. 
Galveston____| 5,375 9,01 1| 30,844] 50,686 7,557 | 62,752 
Houston, &c- 5.977 1.914! 887) 932! 2,775 3,44 
New Orleans- 17.236 5.965} 27,536} 27.145) 16,356] 33.649 
Mobile _ ____- 2,730 64, 3,418 1,707 1,452) 765 
Savannah ___-_ 6,905 2,404, 8,210! 14,087 4,426| 41,347 
Brunswick - _ - ma Pe 740 eo Pere | spac 
Charleston - - - “761 2,027) 4,242 1,568 1,538) 7,730 
Wilmington a 499 306 2,199 2,419 26 5,622 
Norfolk : 1,417 1,903} 4,428) 5,950 1,088} 2,727 
N'port N., &c. stated =: inne 26 28) 67 
All others” ___| 2,477 1.463! 12.066 4,044| 4,031) 3,206 
Tot. this week, 43,377) 25, 060) __ 94,5 70) 109,659] 39,277) 165,339 
Since Aug. 1__'6,466.280 5,546.7 798 5,701,833 6.015.085 6,600,301 5,230,645 





The exports for the week se pe this evening reac h a total 
of 58,838 bales, which 13,446 were to Great Britain, 
8,051 to France and 37,376 to other destinations. Be- 
low ave the exports for the week and since Aug. 1 1923. 


of 




















Week ending June 6 1924 From Aug. 1 1923 to June 6 1924. 
Erported to— Exported to— 
Exports —_—__-— -— —-—- — a 
Srom— Grest Great 
Britain. France. Other. | Total. | Britain. | France. Other. Total, 
Galveston ‘ 7,495 2,326 6,489) 16,310, 540,900 307,422)1, 17 75,473 2,023, 795 
Houston a 559 3,735 5.297 347 804 186,463 512,009.1,046,276 
Texas City Re | 1,754 J , 1,754 
New Orleans! 4,806 3,084) 13,622) 21,512) 281,148 75,580 440,001} 796,729 
Mobile 13,143 1,050 6,796 20,989 
Jacksonville 1,519 F 435 1,954 
Pensacola —— F , 10,37: 290 800 11,464 
Savannah oe ._--} 10,120} 10,120) 96,350 15,282, 182,748! 294,380 
Brunswick ; S Ree LN 50 ie 50 
SE EE ee ee Se mad 75,538 300 78,439) 154,277 
Wilmington.| _.---- caviar einen | 8,300 9,600 59,650, 77,550 
Norfolk - - ae , 437 437| 95,748 4,537 104,235, 204,520 
New York 804 1,047) 2,279 4,130; 125,455, 76,370 258,645) 460,470 
Boston. 341 670 1,011) s  __—_—— 9,127 12,914 
Baltimore ata EE ree: wah, 106 2,963 : 3,069 
Philadelphia) ..._.-/ ..----| 21! 21 1,183 66 1,295 2,544 
Los Angeles.| -.-..-- Saal se kare 16,963 700 11,001 28,664 
EE Rl ee! Pere eee: eee en ae ee 77, 986) 77,986 
a _ eee 1,231 
RE LASS, SOR ae | se 47, 134! 47,134 
won ouiets ; | - J rene iinavunueiennides 
Total....| 13,446, 8,016 37,376) 58, 5am) 621,353, 680, 623 2,965,77415,267,750 
Tot '22-'93 | 4,102, 3,422 32,478| 40, (002)1, .243 865 5 90, 571 a 471 43014 305,866 
Tot. '21-’22.' 41.160 54) 42,782' 83,.996/1.566,225' 680,452 3,117.611'5.364,288 





NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian bérder are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of April the exports to the Dominion the present season have been 
10,746 bales. In the corresponding month of the preceding season the exports were 
19,133 bales. 

For the nine months ending April 30 1924 there were 130,773 bales exported, as 
against 169,614 bales for the corresponding nine months In 1922-23. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 
































| On Shipboard, Not Cleared for— 
| Great Ger- Other | Coast- Leaving 
June 6 at— Britain.| France.| many. |Cont'’nt.| wise. | Total Stock. 
Galveston. -_--- | 1,000) 1,600) 1,000); 4,625) 1,500) 9,725 48,557 
New Orleans --}| 6,854) 2,267| 6,689 16,838) 22| 32,670 93 827 
Savannah -_---- anne enue wane aera 400 400 21,690 
Charleston - ---} — aewe tmee anak eaten see 13,963 
Mobile ------- 59 ek EP Baye Py ee: 59 2,116 
Noriolk.......- «sus 115 — sine 115 33,767 
Other ports*--| 5,000| 700} 1,800) 2,000 .---| 9,500) 80,460 
Total 1924--| 12,913) 4,567} 9,604) 23, 468 a a3 52,469) 294,580 
Total 1923_-| 14,223) 3,667) 10,875) 19 1,892) 50,554) 313,397 
Total 1922__' 49.997! 13,049] 29:104! 43: etd 4.1831139.522' 715.926 





* Estimated, 








| Manchester was quiet; 
| suffice to supply 


| report is very apt to be better than the June report. 





Speculation in cotton for future delivery was active last 
Monday at a rise at first of 85 to 105 points on a condition 
of the crop as reported by the Bureau of Agriculture of 
65.6%, the lowest May condition with the exception of 1920, 
when it was 62.4, in the records of 53 years. It was 1 to 2% 
lower than was expected, 5.4 under last year and 7.2 under 
the 10-year average. In other words, 65.6 must be compared 
With 71 in 19238, 69.6 in 1922, 66 in 1921 and a 10-year aver- 
age of 72.8. Purely tentative crop estimates on this show- 
ins averaged 11,000,000 bales, on an estimated acreage of 
38,421,890, to 39,100,000 acres, against 10,159,000 bales last 
year on an acreage picked of 37,130,000, with a yield per 
acre of 130.6 Ibs. ; 9,729,806 bales on 34,016,000 acres in 1922 
and 7,977,778 bales on 30,509,000 acres in 1921. Texas was 
put at 66, or 11 under a year eel 5 better than in 1922, 5 
under 1921 and 6 under the 10-year average of 7 There 
was at first heavy covering of mosis and a good Pn il of gen- 
eral buying. Wall Street and New Orleans were large buy- 
ers. And though prices even on the same day lost most of 
the rise and later in the week fell some 165 noints under the 
high point of last Monday, on a better weather outlook, some 
were skeptical as to the permanence of a decline at this time. 
June generally ushers in a better crop outlook, but its im- 
proved crop conditions, it is contended, are apt to be tran- 
sient and deceptive. The crop in any case is not made in 
May but in July and August. And even on Wednesday, 
when the price suddenly broke, the official reports showed a 
continuance of cool nights. Although the weekly report was 
better than expected it had bad features. In Texas dry 
warm weather was needed. There were complaints from 
OkJahoma of rains and damage by hail. Northern Georgia 
had had too much rain. In Alabama the condition was poor 
to fair. In Mississippi progress was poor and fields were 


| foul. In most parts of Louisiana the condition was very poor, 


with weevil appearing in the Northwest. In Arkansas 
though early cotton stands were mostly good, the size of the 
plant was irregular. In Tennessee it was too wet; fields 
were getting grassy and considerable acreage had already 
been abandoned. In North Carolina conditions were poor 
to fair. In South Carolina they were generally backward. 

Sut there has been on the whole no snap in the specula- 
tion. Wall Street and uptown interests sold. The South- 
west sold. “Wire” houses sold on the better weather map. 
The failure of the goods trade to increase much along le- 
gitimate lines disappointed many. [Prices for goods were 
steady enough, but it was understood that mills which 
withdrew their goods when the sensational Bureau report 
appeared on Monday offered them later at last week’s 
prices, when futures reacted so sharply. Futur res on Wed- 
nesday were about $8 50 a bale below the high point of Mon- 
day. Liverpool was at times weak, with a poor spot demand 
and not a little liquidation, in spite of the Bureau report. 

26% hours work a week, it is said, 
the demand. It was complained that 
yarns were irregular there and that for cloths the bids were 
too low for business. Meantime in the middle of the week 
Wall Street is supposed to have sold some 50,000 bales or 
more. The West and the South and Southwest sold freely. 
Liverpool and the Continent were also sellers. The selling 
movement was based largely on the general expectation of 
th usual improvement of the weather in June. The July 
For two 
years past operators in general have sold on the May report. 
Though there has been some increase in business for cotton 
goods a certain proportion of it is said to have been specu- 
lative. In general speculators for long account became tired 
on both sides of the water and let go. There was an idea in 
seme quarters that present prices fully discount any bullish 
facts as to statistics or the lateness of the crop and the ab- 
normally low condition for May 25. 

On Thursday came very heavy liquidation of July, which 
sent the premium on that month over October down to about 
250 points, as against 300 on the previous day. The selling 
of July was attributed very largely to a large spot firm 
which will shortly drop its spot department and confine 
itself to futures, Also, there was a good deal of liquidation 
on straddles between July and October, involving the sale of 
July and the purchase of October. There was very little 
rain except in Texas, not much more than half a dozen sta- 
tions in the whole cotton belt having any. At some points 
the temperatures were higher, where there had been com- 
plaints of cold weather. Early in the day, it was true, there 
was an advance, owing to better technical position and a 
forecast of showers for the whole belt, with lower tempera- 
tures in the Southwest. Moreover, there were quite a good 
many bad crop reports, especially from the Southwestern 
section of the belt. But later on the July liquidation be- 
came the overshadowing feature and pulled down other 
months, although there was a rally towards the close of some 
20 to 35 points, the latter on July, leaving it at 263 points 
over October. 


To-day prices were irregular, but ended slightly higher. 
The forecast was for rain or showers throughout the belt 
and cooler temperatures in the eastern section. The spin- 
ners’ takings increased for the week. The technical position 
was better. There was, on the whole, less pressure to sell 
July, although there was enough selling to make it a lag- 
gard behind other months. It ended 10 points lower for the 
day, while other months wound up 15 to 20 points higher. It 
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leveltopments July's pre minum over October fell to 237 
points. For the week there is a decline of 125 points on 
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the week of 
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months. 
decline 


July and 41 to 51 points on other 
29.40c. for middling. showing a 


25 points. 


at or 


The following averages of the differences between grades, 
as figures from the June 5 quotations ol the ten marke ts, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on June 12, 1924. 

EEE 1 92 on | *Middiing “‘yellow”’ stained---.-- 2.75 oft 
Strict good middling..-.......-- 1.57 on *Good middling ‘blue’ stained..1.2% off 
Ce So ccncocemncnnss 1.23 on | | *Strict middling “blue” statned__1.74 off 
TE IRE 83 on | *Middling “blue” stained...-.--. 2.61 offi 
Strictlow middling...........-- 1 O1 off | Good middling spotted......--- 42 o0 
i 35 eS 2.3 5 off | \§ Strict middling spotted nieteaiatnae 0% off 
*Strict good ordinary_.......-.-- 37 75 off| Middling spotted......-.--.---- .94 off 
*Good ordinary - -..---~---.---5.00 off | *Strict low middling spotted ----- 2.04 off 
Strict good mid. “‘yellow” tinged. .19 on | *Low middling spotted.-------- 3.25 off 
Good middling “yellow"’ tinged... .27 off | Good mid. light yellow stained -- 87 oft 
Strict middling “‘yellow”’ tinged_. .74 off | *Strict mid. light yellow stained _1.43 off 
*Middling ‘‘yellow”’ tinged _._-_- 1.73 off | *Middling light yellow stained ..2.15 off 
*Strict low mid. “yellow” tinged_2.90 off |Good middling ‘ ‘gray’ cnéuauewae .34 off 
*Low middling ‘‘yellow”’ tinged..4.12 off | *Strict middling “‘gray’’---.----- 84 off 
Good middiing ‘‘yellow”’ stained 1.40 off Cees “eee”. cccccceseue 1.46 off 


*Strict mid. “yellow” stained_...1.98 off! © These grades are not deliverable 
The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 
May 31 to June 6— Sat. Mon Tues. Wed. Thurs. Fri 
Middling upland.........--- Closed 32.75 32.30 30.85 29.55 29.40 
NEW YORK QUOTATIONS FOR 32 YEARS 

The quotations for middling upland at New York on 
June 6 for each of the past 32 years have been as follows: 
ae 29 .40¢.11916 - 12.80c.| 1908 11.40c.|1900 -.--_- 8.88 
= 28.45c./1915 --- 9.75¢c.| 1907 - 13.00¢c.'1899 -.__. 6.25¢ 
oe 20.90c.|1914 - 13.65c. 1906 - .11.20c.|1898 ._..... 6.50c 
a 12.60c. 119 EA 12.10c. 1905 — . 8.40c.|1897 __._. 7.69c. 
=r 40.00c./1912 -__-- 11.65¢e. | 1904 ____-11.60c. | 1896 - & 7 .75c. 
1919 -30.a0c./1911 ....- 15.95c. | 1903 _.---11.50c. | 1895 - q.20c. 
ae 30.20c.|1910 -..-.15.20c. | 1902 - 9.83c.|1804 _...- 7 .38c. 
1917 ---26-20C. 11909 .....1].50c.}1901 - 8.25¢e.|1893 .__-- 7.88c. 

MARKET AND SALES AT NEW YORK. 
The total ss ales of cotton on the spot each day during the 


week at New York are indicated in the following statement. 
For the pacha: soca of the reader we add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


also 








Spot Futures SALES. 
Market Market 
Closed Closed. Spot. Contr't., Total. 
Saturday -- HOLI|DAY 
Monday .|Steady, 10 pts. adv_|Easy ---- r 100 100 
Tuesday _-_|Quiet, 45 pts. dec__|Very steady 900 900 
Wednesday _|Quiet, 145 pts. dec_| Easy 400 400 
Thursday __|Quiet, 130 pts. dec_|Steady- ; ee 
Friday -- Quiet, 15 pts. dec... |Steady ‘ ‘ one 
Ae a i -.-| 1,400! 1,400 
FUTURES.—The aioe. lowest and closing prices at 





New York for the past week have been as follows: 
Soturday , Monday, Tuesday, \Wednesday, Thursday, Friday, 
Vay 3! June 2 June 3% June 4 June 5 June 6 
June : } , S ~ 

Range 

Closing |29.80 29.80 28.80 28.50 ——|25.40 —- 
July j 

Range 29.70-30 950} 29.57-29.82 | 28 .82-29.70/28.15-28.99) 28 .10-28 .62 

Closing 29.76-29.80/29.80-29.82|28.82-28.86/28.50-28.56| 28 40-28 41 
August 

Range ' 28 .04-28.15)27.50-27.95 | 26.73-27.10 

Closing -'28.10 25.18 27.20 27.05 27.15 
sept. 1 

Range — 26 .40-26.50| 26 49-26 .49 

Closing 27.35 — 27.45 26.47 26.50 26.65 - 
October | | 

Range 126.72-27.50'26.57-26.81 25.83-26.63)25.63-25 .21/25.83-26.25 

Closing 26 .72-26.78!26.80-26.81/25.83-25.85|25.87-25.91 | 26 .03-26 .06 
Nov. | 

Range. HOLIDAY|— —— 25.45-25.45 

Closing |26.15 26.24 25.29 -/25.34 ——/25.51 — 
Pec. ; 

Range 25.97-26 .75|25.83-26.07 | 25.10-25.83|24.92-25.48| 25 .07-25.52 

Closing |25.97-26.00 26.05-26.07/25.10-25.11/25.15-25.18) 25.32 - 
January ’ 

Range 25.80-26.50/25.67-25.87 | 24.85-25.65 24.68-25.23 24.87-25.27 

Closing 25.80-25.90| 25.83-25.87 | 24.85-24.87/24.88-24.91/25.09-25.10 
Feh.— 

Range - —- ' -_ —|— - 

Closing 25.82 25.85 24.90 -|24.94 ——/25.12 - 
March— 

Range 24.98-25.65),24.80-25.30/25.00-25.35 

Closing | -|24.99-25.00|25.00 ——/25.15-25.19 
April ' 

Range _ - . a a ae 

Closing 125.90 25.92 24.98 - 24.99 ——/25.15 
May— ' 

Range - _ - 25.75-25.95)24.97-25.45/|24.98-25.15/25.10-25.15 

mi. ‘losing: 26. 00 — 25.95 - 24. 97 —— ‘24. 98 ———|25.15 

Range of future price es at New York for wee +k ending 
June 6 1924 and since trading began on each option. 

Option for Range for Week Range Since Beginning of Option 
june 19 24 oe ae ee eee } 23.10 Aug. 11 1923)35.75 Dee. 28 1923 
July 1924__|28.10 June 6|30.50 June 2)\22.05 Aug. 4 1923/36.50 Nov. 30 1923 
Aug. 1924-- -|26. 73 June 5/28.15 June 3/25.25 Mar. 27 1924/34.50 Nov. 30 192: 
Sept. 1924__|26.40 June 5/26.50 June 5|24.20 Mar. 28 1924| |31. 00 Nov. 30 1923 
Oct. 1924__|25.63 June 5/27.50 June 2|23.45 Mar. 27 1924|30.00 Nov. 30 1923 
Nov. 1924. _|25.45 June 6/25.45 June 6/23.84 Mar. 2 7 1924|28.60 Dec. 1 1923 
Dec. 1924__'24.92 June 5/26.75 June 2/23.15 Mar. 27 1924\28.40 Jan. 2 1924 
Jan. 1925- -\24. 68 June 5/26.50 June 2/22.47 Apr. Q 1924|27,85 Feb. 41924 
Feb. 1925__|__- ; ee * ee? 8 1924)23. 85 Apr. 8 1924 
Mar. 1925__|24.80 June 5|26.65 June 2|23.19 Apr. 22 1924\26.65 June 2 1924 
RE sang Rahn re | coecrd Sacer ee ee oe oe 
May 1925__'24.97 June 4!25.95 June 3124.97 June 4 1924| 25.95 June 3 1924 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 


well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But 


to make the total the complete figures for to-night ' 

















Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

June 6 1924. 1923. 1922. 1921. 
Stock at Liverpool bale: 502,000 553,000 $62,000 1,019, ssi 
Stock at London Se mS 000 ah’ 000 2,C 
Stock at Manchester 68,000 2,000 2,000 93 000 

Total Great Britain 570,000 606. 000 915,000 1,114,000 
Stock at Hamburg a’ 12,000 15,000 33.000 27 ,000 
Stock at Bremen . 129,000 60,000 243,000 195,000 
Stock at Havre _ 113,000 80,000 159,000 144,000 
Stock at Rotterdam 17,000 10,000 9,000 12,000 
Stock at Barcelona 55.000 70,000 90,000 125,000 
Stock at Genoa ‘ & 000 17 ,000 19,000 18,000 
Stock at Ghent . 12,000 15,000 12,000 35,000 
Stock at Antwerp 1 000 3, 000 (2 eee 

Total Continental stocks 347,000 270, 000 _ 567, 000 556,000 

Total European stocks 917, 000 ” 876, 000 1,4 482,000 1,670,000 
India cotton afloat for Europe 145,000 78,000 86,000 35,000 
American cotton afloat for Europe 154,000 82'000 373.000 302,902 
Egypt. Brazil,&c..afloatforEurope 93,000 60.000 80,000 54,000 
Stock in Alexandria, Egypt 115,000 199,000 267.000 77 ,000 
Stock in Bombay, India 809,000 709,000 1,156,000 1,231,000 
Stock in U. 8. ports 345,849 363,951 555,448 1,615,069 
Stock in U. S. interior towns 419,670 666,798 1,423,858 


333 ,056 


1,430 430 4,996 


.787 621 4,967 7 676 6,613,825 
descriptions are as follows: 


U . 8. exports to day 


Total visible 912,905 2 


Of the above 
American 


to 


oe 
suppiy 


totais of American and other 


Liverpool stock pales. 242,000 250,000 500,000 623,000 
Manchester stock 53,000 31,000 37 ,000 77,000 
Continental stock 261,000 181,000 477,000 471,000 
Ame rican afloat for Europe 154,000 $2,000 373,000 302,902 
ports stoc 346.849 363,951 855,448 1,615,069 
U. s interior stocks 333,056 419,670 666,798 1,423,858 
U.S. exports to-day wane 1,430 4,996 
Total American _- 1,389,905 1,327,621 2,910,676 4,514,825 
East Indian, Brazil, &¢ 
Liverpool stock 260.000 303,000 362,000 396,000 
ES Sere re Ey 1,000 1,000 2,000 
Manchester stock 15,000 21,000 15,000 19,000 
Continental stock 86,000 89,000 90 ,000 85,000 
India afloat for Europe 145,000 78,000 86,000 35,000 
Egypt, Brazil, &c., afloat 93 ,000 60,000 80,000 54,000 
Stock in Alexandria, Egypt 115,000 199,000 267,000 277,000 
Stock in Bombay, India 809,000 709,000 1,156, 000 1,231,000 
Total East India, &c 1.523 ,000 1,460, 000 2,057 000 2,099,000 
Total American 1.389,905 1,327,621 2, 910,676 4,514,825 


Total visible supply 2.912.905 2,787 621 4. 967 .676 6,613,825 
Middling uplands, Liverpool 17 .30d. 16.33d. Holiday 7.754. 
Middling uplands, New York 29.40c. 28.85¢c 22.55¢. 12.50c. 
Egypt, good Sakel, Liverpool 24.65d. 27 .80d. 21.50d. 18.00d. 
Peruvian, rough good, L iverpeot . 24.00d 18.75d. 13.00d. 11.50d. 
Broach, fine, Liverpool_ snees geue 12.50d. 11.30d. 7.70d. 
Tinnevelly, good, Liverpool__.-- 15.15d 13.65d. 12.20d. 8.20d. 


Continental imports for past week have been 82,000 bales. 

The above figures for 1924 show a decrease from last week 
of 189,306 bales, anincrease of 125,284 from 1923, a decline of 
2,054,771 bales from 1922, and a falling off of 3,700,920 
bales from 1921. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
de tail be low: 








Morement to June 8 1923 


Movement to June 6 1924 





| 
7 
| 











Towns. Rece etpts. Ship- Stocks - Receipts. Shtp- | Stocks 
- - ments.| June |— ——— ments.| June 
n "eek. Season. | Week. 6. Ww eek. Season. | Week. 8. 
Ala. , Birming’m 852 34,541, 1,619 1,051 7 41,241 66; 4,330 
Eufaula 9,394 3,650 z 8,337 100, 3,230 
Montgomery . 574 51, 709 =1,260 7,131) 2 60,298 62 7,686 
Selma_.-- 75 3,794 105 1,980 mt 2 cuts k Ow eatiraaee mee 
Ark., Helena 140 14.958 44, 2,098 34,496 ______| 8,742 
Little Rock 115, 112,269 133 6,268! 107. 170,522 561! 18,430 
Pine Bluff 115 60,844 1,149 11,443) 1,098 132,543 458) 29,158 
Ga., Albany - -- 2,07 3 2,038) ...- CSO wonces 2,101 
Athens...... 1,525; 45,227 398 9,202 128 45,131 759, 15,362 
Atlanta .. ..- 2,506) 1 54, — 2,743 13,897 727 272,037, 6,724 28.038 
Augusta. ---.-. 35 8 2,439 17,779; 1,748 288,967 569, 20,572 
Columbus - - : 80 8,827 462 123,869 135 4,625 
Macon... ...- ‘ j 744 4,570 215 56,352 570 10,366 
A 172 29. 822 400 3,532 1,250 46,917 1,427; 5,416 
La., Shreveport _ 113,400 500 = 9,300 400 74,000 400 300 
Miss.,Columbus 186 19,834 252) 1,079) --- S6.900) .c.-s2) 2,00 
Clarksdale 144 78,939 1,807 9,804 243 128,477 2,443) 24,258 
Greenwood - - 7 97,795| 1,025 18,126 45 106,411 1,318 20,769 
Meridian_ - 65 20,936 158 6,509 1 34,041 62, 2,422 
Natchez_-- -- 17 31,386 ‘ BOE csscaa 32,422 69 3,684 
Vicksburg 28 17,188 218 1,409 20 23,133 469 4,375 
hee City .- 3 19,324 268 4,624 . 28,120 395 9,107 
Mo., Louis 3,642 551,759 3,959 6,079. 4,400 691,897 4,905 12,387 
N.C. ‘Gr nsboro 386 62,063 928 6,460 126 105,277 1,465, 20,099 
Raleigh eta 182, 14,148} 400, 1,927| -- Sal is | 205 
Okla., Altus- -- 28 119,255 462 14,066 1 102,728 77| 1,594 
Chickasha - - - 72 98,814 166, 4,062) .---- 81,377 249 720 
Oklahoma - - - 2 62,236 13. 7,563 Tn sana 2,885 
S.C.,Greenville 1,806 155,145 3,107 14,650 1,243 169,195 4,285 34,133 
Greenwood - scale 10,752 ee | eee 8,100 75 6,480 
Tenn.,Memphis 5,008 903,037, 7,495 44,505 5,4671,086,781 7,131) 67,502 
Nashville_- _ - auoas lee dat as 53) -. ae | 41 
Texas, Abilene - sim 63,534 _- ee. 186 
Brenham. - -- 46 26,616 37 637 12 18,470 18, 3,887 
CS Se - 39,796 335 142 2 35,591 2 388 
Dallas. - - --- 734 126,539 797 «3,311 20 84,089, 645) 2,748 
Houston - - 5, re 38 3,4: 7 837 11,631 70,522; 3,3042,661,786, 9,760, 38,587 
a .238 5 ss 71,639 97 208 
San Antonio. 49. 416 —— O05 ostaes 47 
Fort Worth- 593 91, 439 635 700 153. 63,553 810, 1,891 
Total, 40 towns 28 6707, aT 54.393 45,312333,056) 21,1877,149,567 46,114419,670 





The above total shows that the interior stocks have de- 
creased during the week 13,961 bales and are to-night 


86,614 bales less than at the s same pe riod last year. The 
receipts at all towns have been 7 ,483 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 


the week and since Aug. 1 in the last two years are as follows: 
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——1923-24——_ ——1922-23——— 
June 6— Since Since 
Shipped— Week. Aug. 1. Week. Aug.1 
Via St. Louis 3,959 574,760 4,905 683,747 
Via Mounds, &c _..---- 2,100 192,620 2,040 231,248 
Via Rock Island _- Beat atl a = 40 21,024 ans 7,726 
Via Louisville _- _- oda eine Maka 25 25,458 400 54,653 
Via Virginia points. PES 191,202 3,368 164,491 
Via other routes, &c ..14,691 429,467 14,780 434,672 
Total gross overland _- .-24,358 1,434,531 25,493 1,576,537 
Deduct Shipments 
Overland to N. Y., Boston, &c__ 2,477 83 ,734 1,462 104,446 
Between interior towns--- ------- 577 25,083 532 25,701 
Inland, &c., from South ---- --- 6,252 608,753 3,313 465,909 
Total to be deducted______.--- 9,306 717,570 5,307 596,056 
Leaving total net overland*___-15,052 716,961 20,186 980,481 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 15,052 bales, against 20,186 bales for the 
week last year, and that for the season to date the aggregate 
net overland exhibits a decrease from a year ago of 263,520 
bales. 





—_—1923-24——— ~—1922-23- 





In Sight and Spinners’ Since ° Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to June 6 . 43,377 6,466,280 25,060 5,546,798 
Net overland to June 6- - : . 15,052 716,961 20,186 980,481 
Southern consumption to June 6-_- 92,000 3,667,000 95,000 3,741,000 

Tetel marioted.........-<--<- 150,429 10,850,241 140,246 10,268,279 
Interior stocks in excess_._-_.---*13,961 73,773 *24,927 65,906 
Excess of Southern mill takings if : 

over consumption to May 1 - -- - ister 220,660 - 561,685 

Came into sight during week ___136,468 115,319 eae 

Total in sight June 6 , _. 11,144,674 : . 10,895,870 
North. spinn’s’ takings to June 6. 14,736 1,720,002 22,183 2,219,224 

* Decrease. 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 


Closing Quotations for Middling Cotton on 
Week ending caapaiiaatnan ie 





June 6. |Saturday .| Monday .| Tuesday. Wed'day.| Thursd'y., Friday. 
Galveston__-_-_-_- 131.45 31 .00 131.00 = 129.80 129.70 
New Orleans__—_|31.30 30.88 fol. |30.00 129.75 129.55 
Mobile ________|29.75 129.75 30.00 129.00 129.00 129.00 
Savannah _____.< 30.95 130.50 Hol. |29.47 129.22 |29.06 
Norfolk_______- | Hol. (30.25 |30.25 |28.88 |28.75 28.75 
Baltimore - _- --- | Hol. {30.75 30.75 30.25 }29.50 |29.00 
Augusta _______/30.25 130.31 130.31 129.38 29.00 129.00 
Memphis ___-_-_- 31.50 131.50 131.50 130.50 30.25 130.00 
Houston ___---_|31.25 30.90 | Hol. (29:90 |29:50 [29.40 
Little Rock_-_-__|!30.50 30.50 130.50 [29:75 29.50 |29.25 
| aeigreepnaniats | Hol. |30.30 130.30 129.40 129.10 /28.50 
Fort Worth____'30.50 130.25 130.25 124.25 29.00 129.00 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 








Tuesday, | Wednesday,| Thursday, | Friday, 














| | 
Saturday, | Monday, 











May 31. | June2. June 3. June 4. June 5 June 6. 

June __.__ i- — —|\— — —| i— —— ——|—- —— ~-+ 
Mitieates 130.08 ——/29.59-29.66| |28.72-28.73| 28.44-28.50)|28.30-28.35 
October __ _|26.26-26 .28/|26.00-26.02 25.00-25.03 | 25 .07-25.11/25.22-25.24 
December _|25.98-26 .02/25.75-25.77| HOLIDAY | 24.75-24.77 | 24.83-24.84/ 24 .97-24.98 
January -_|25.90 - 25.65 bid} |24.70-24.71/|24.75-24.79)| 24.92 
March.__.|25.82 bid|25.65 bid 24.67 bid.24.72  bid|24.89 bid 
Tone— | | 

Spot -_-_-_| Quiet Steady | Quiet Steady | Steady 

Options _| Steady Barely st’y! Easy ' Steady Steady 


COTTON SOWING IN EGYPT COMPLETED.—The 
United States Department of Agriculture has issued a state- 
ment, compiled from radiogram advices from the Interna- 
tional Institute of Agriculture in Rome, which shows that 
cotton sowing is about completed and gives the estimated 
cotton acreage. The report is as follows: 


Cotton sowing in Egypt is almost finished and germination is satisfactory, 
although low temperature has delayed growth, according to radiogram 
received by the Bureau of Agricultural Economics from the International 
Institute of Agriculture in Rome. 

Reports of weather conditions for the planting of the new crop have been 
favorable, on the whole, since the beginning of the planting season. Change- 
able weather had delayed planting and germination, but has not narmed 


the crop. The water supply in both upper and lower Egypt has been satis- 
factory throughout the season. An increase in cotton area is expected, 


according to official and unofficial reports. 

A trade estimate dated April 10 placed the cotton area at about 2,000,000 
acres, but more recent reports indicate that it will probably be about 10% 
more than last year’s area, or about 1,800,000 acres. Upper Egypt and the 
northern districts of the Delta will probably show the largest increases in 
area. The area in low Egypt planted to cotton of the upper Egyptian 
variety is reported to be larger than last year. 

AT $300— 


COTTON EXCHANGE DUES FIXED 
SPECIAL ASSESSMENT OF $200.—At the annual meet- 
ing of the New York Cotton Exchange on May 27, the mem- 
bers adopted a recommendation that the annual dues be 
fixed at $300 and an assessment of $200 be levied upon each 
membership in the Exchange, payable Dec. 1 1924, to cover 
the needs of the Exchange during the coming year. The 
report of the Board of Managers stated that memberships 
during the year reached a higher figure than ever before, 
selling as high as $33,000. The amount of cotton delivered 
on contract during the fiscal year was 571,000 bales, or 
83,500 bales more than the previous year. 

FOREIGN COTTON CROP PROSPECTS.—tThe United 
States Department of Agriculture at Washington, in giving 
its report on June 2 on the cotton crop condition in this 
country also added the following: 


A report of the latest available information as to cotton production in 
foreign countries has been compiled by the Foreign Section of the Bureau 
of Agricultural Economics and is submitted herewith as being of interest to 
cotton producers in the United States. 

EGYPT Cotton sowing is completed in both Upper and Lower Egypt. 
Germination has been good and there has been little re-sowing. The young 








»lants are in good condition and more advanced than at this time last year 
V eather conditions have been favorable on the whole since the beginning 
of the season with the exception of low temperatures during the last two 
weeks in April. Reports indicate that there has been a suficient amount 
of water for irrigation. 

An increase of about 10% over last year’s cotton area is expected in 
Egypt, according to official and unofficial reports. This would mean an 
area of about 1,800,000 acres. Upper Egypt and the northern districts 
of the Delta will probably show the largest increases in area. Less Sakel- 
laridis cotton has been planted in Lower Egypi than last year. while areas 
devoted to the Zagora and Pilion varieties have been increased. 

RUSSIA.—Area planted to cotton in Russian Turkestan this season is 
705,000 acres against 405,000 acres in 1923, according to a radiogram from 
the International Institute of Agriculture in Rome. Turkestan cotton 
area is about 70°. of the total area to be planted to cotton in all Russia, 
according to official and unofficial estimates received. Reports indicate 
that there was enough seed for planting in all sections and sufficient water 
for irrigation in Turkestan and Transcaucasia. 

BRAZIL.—Crop conditions are good in Sao Paulo where the crop is now 
being harvested, reports the Brazilian Federal Cotton Service. according 
to Consul-General Gaulin. The situation in Northern Brazil is not so 
promising but picking will not begin until August in that section. 

MEXICO.—Large increases in area and production are expected this 
season in Mexico, according to unofficial reports. Conditions are reported 
to be unusually good in the Laguna district and a large area is being planted 
Acreage has been increased in Sonora and the Juarez Valley. Dry weather 
has hindered the crop in some unimportant sections. ‘ 

ARGENTINA.—Cotton crop conditions are reported to be very good in 
Argentina. Conditions are excellent in Chaco, the most important cotton 
producing State. Picking is in progress but no official estimate of produc- 
tion has been issued. A large crop is expected, however. due to a large 
increase in area planted. According to a report issued by the Ministry of 
Agriculture, 154,800 acres were sown during the 1923-24 season compared 
with 56,500 acres in 1922-23. 

COTTON AREA IN FOREIGN COUNTRIES, 1922-23 AND 1923-24. 
1922-23. 1923-24. 


Country— Acres Acres 


India ee i ; ‘ 21,792,000 23,088,000 
Egypt---- : ‘ . ... 1,868,400 1,648,500 
Brazil 5 ig ‘ ..- 1,512,000 1,965,800 
Mexico 4, coielata ae 242,000 *279,000 
Chosen (Korea) cok ee 370.000 378,000 
Uganda _ _ A ae ee ae «RR 334,000 419,000 
Anglo-Egyptian Sudan__-__- 101,000 
Argentina. _____-_ ai nwa 56 500 154,800 


*From an unofficial source. 

Compiled from official sources and the International Institute of Agricul- 
re except as otherwise stated. 

WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening indicate that 
there has been rain in most sections of the cotton belt during 
the week and in some places precipitation has been heavy. 
In the southern portion of the belt higher temperatures 
have been more favorable for cotton, but in other sections 


| the weather continues too cool for the best development 
| of the plant. 





Galveston, Tex.—Cotton continues backward on account 
of cool wet weather and damage has resulted from washing 
rains and flooding of bottomland. Weevil, lice and grass- 
hoppers are increasing. Dry, warm weather is needed. 


Mobile, Ala.—Daily showers have hindered cultivation 
and given grass an advantage. Cotton has made fair 
progress and temperatures have been more favorable. 

Rain. Rainfall. -————-Thermometer 
Galveston, Texas 3 days 1.02in. high 86 low 68 mean 77 
Abilene _.lday 90.52in. high90 low 54. mean 72 
Brenham 2days 4.67in. high87 low 62 mean 75 
Brownsville 4days %3.78in. high 92 low 68 mean 80 
Corpuschristi _.4days O.86in. high 84 low 72 mean 7&8 
Dallas 4days 90.51in. high 89 low 58 mean 74 
Henrietta -_lday 90.25in. high95 low 55 mean 75 
Kerrville 23days 1.07in. high90 low 51 mean 71 
Lampasas 3 days 0.67in. high90 low 56 mean 73 
Longview 3 days 2.75in. high 87 low 50 mean 69 
Luling tdays 3.47in. high94 low 61 mean 78 
Nacogdoches 5 days 6.79in. high90 low 57 mean 74 
Palestine 5 days 3.24in. high 86 low 58 mean 72 
Paris dry high 92 low 56 mean 74 
| San Antonio 3 days 2.02in. high 88 low 62 mean 75 
Taylor 3days 1.26in. high low 62 mean 
Weatherford 3 days O.83in. high 88 low 56 mean 72 
Ardmore, Okla 2days 9.04in. high 94 low 56 mean 75 
Altus 2days O0.91in. high92 low46 mean 69 
Muskogee 2days 0.38in. high 89 low 54 mean 72 
Oklahoma City lday 0.04in. high90 low 55 mean 73 
Brinkley, Ark 3 days 1.26in. high90 low 53° mean 72 
Eldorado 2days 1.85in. high 88 low 58 mean 73 
Little Rock 2days 9.48 in. high 86 low 55 mean 71 
Pine Bluff 2days O0.80in. high91 low 56 mean 74 
Alexandria, La 3 days 4.28in. high 92 low61 mean 77 
Amite 2days 2.90in. high90 low 62 mean 76 
New Orleans- f,days 5.17in. high —-_ low mean 79 
Shreveport Se 5 days 1.92in. high 88 low 583 mean 73 
Okolona, Miss--- -- 3 days 1.15in. high 92 low 54 mean 73 
2 2days 1.20in. high8S8 low 58 mean 73 
Greenwood ~ 1days 1.02in. high 90 low 56 mean 73 
Vicksburg ________. _4days 2.45in. high 8&5 low 60 mean 73 
Mobile, Ala____--- _..5 days 2.48in. high 87 low 68 mean 76 
OS Sa. 3days 1.29in. high 86 low 56 mean 71 
Montgomery __.-- ; 5S days 1.66in. high91l low 64 mean 78 
Selma - - -_ -- : ; _.5days 3.00in. high91 low 64 mean 78 
Gainesville, Fla 2days 9.30in. high96 low 66 mean &1 
Madison 4days 1.63in. high92 low 67 mean 80 
Savannah, Ga 2days O.8lin. high 93 low65 mean 79 
Athens _ 3 days 1.18in. high 86 low 59 mean 73 
Aucusta 3days 1.95in. high91 low 60 mean 76 
Eee 3days 1.46in. high92 low 62 mean 77 
Charleston, S.C __ _4days 1.42in. high92 low 66 mean 79 
Greenwood _.3days 1.48in. high 86 low 59 mean 73 
Columbia _......3 days 0.52in. high _- low 60 mean 
Conway Sak Seen _.lday 2.00in. high91 low 60 mean 76 
Chariotte, N. C......... _2 days 0.59in. high 84 low 57 mean 69 
ng oe ie ear 4 days 1.97in. high94 low 58 mean 76 
| 2a Eerpareay:: 4 days 1.26in. high92 low 53 mean 73 
Memphis -.----........-2 days 0.38in. high 83 low 83 mean 68 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
S a.m. of the dates given: 


June 6 1924. June 8 1923. 
Feet. Feet. 
New Orleans___.......Above zero of gauge- 11.4 14.4 
Memphis _ eee. Above zero of gauge - 29.7 21.5 
Nashville ne ae _Above zero of gauge- 16.4 10.7 
Shreveport _......-Above zero of gauge 17.9 23.2 
| Sees Above zero of gauge- 37.3 42.0 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 
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Week|  Recetpts at Ports. Stocks at Intertor Towns. Recetpts from Plantations 











ng i 
|1923-24/1922-231921-22) 1923-24 ; 1922-23 | 1921-22 1923-24)1922-23,1921-22 
Mar. : 
14_.| 43,809 82,005123,593, 696,682, 800,6781,261,591 4,355, 47,508 65,467 
21_.| 56,871) 68,644 102.691; 662.025 775,517.1,230,152, 22,214 43,543 71,259 
28_.| 49,733 62,634 90,932 623.832; 742,998.1,203,182 11.540, 30,115 63,962 
April 
4_.| 55,370 63,854115,100 586,349, 690,6251,145,068 17,887) 11,481 56,986 
11__| 60,709 34,990114,106 655,542, 665,8341,096,517 29,902) 10,199 65,555 
18_.| 69,435 34,681101,999 517,534 631,7561,043,089 31,427 67, 48,571 
25.-| 68,548 35,743, 86,760 486,199 604,340 1,008,857 28,821 10,436 52,528 
May 
2 64,783 28,589 94,458 443,328 572,660, 965,883 21,912 --...., 51,484 
9 44,272) 35,332124,013, 420,213 540,812 898,218 21,157, 5,420 56,348 
16_. 52,395, 26,647106,558 392.300, 508,435 838,360 24,482 _.....| 47,588 
23 50,868) 36,894109,273 372,553) 471,972) 782,196 31,121) 1,983 53,109 
30 50,424) 28,322113,448 347,017, 447,224 715,192 24,885) 5,568) 46,444 
June j 
6 43,377! 25,060! 94,570 333,056 419,670 666,798 29,416 133! 4 45,767 
The above statement shows: (1) That the total rece ipts 


from the pl: intations since Aug. 1 1923 are 6,468, ,036 bales; 
in 1922-23 were 5,107,287 bales, and in 1921-22 were 5,154, 
738 bales. (2) That although the receipts at the outports 
the past week were 43,377 bales, the actual movement 
from plantations was 29,416 bales, stocks at interior towns 


having decreased 13,961 bales during the week. Last year 
receipts from the plantations for the week were 133 
bales and for 1922 they were 45,767 bales. 
WORLD’S SUPPLY AND TAKINGS OF ae - 
| 
Cotton Takings. 1923-24. 19 22-2 
Week and Season. — 
Week. Season. Week. Season. 
Visible supply May 30 }3,102 211) 7 i2, 967, 114 . 
Visible supply Aug. 1- | 2,024,671] ‘ 3,760,450 
American in sight to June 6 136,468 11,144,674) 115,319 10,895,870 
Bombay receipts to June 5 30,000) 3,165,000 55, 060) 3,425,000 
Other India ship’ts to June 5 15,000 591 000 7,000} 301,550 
Alexandria receipts to June 4 | 5,400} 1,274,400) 1,000) 1,327,800 
Other supply to June 4*b 10,000 381 ,000 9. 000) 348, 000 


15 54, 433/20, 061 670 
787 621); 2,787 621 


366,812 
219,812) 1 


3,299,079 18,580,745)/3, 
}2,912,905) 2, 912, 905 2, 


| 386, 174 15,667 840) 
79,774 10,608 440 
106.400. 3.059.400. 147.000 


* Embraces receipts i in “Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated cons umption by 
Southern mills, 3,667,000 bales in 1923-24 and 3,741,000 bales in 1922-23— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinnders, 12,000,840 bales in 1923-24 and 13,533,049 bales in 
1922-23, of which 6,941,440 bales and 7,791,499 bales American. 

b Estimated. 


Total suesty- 
Deduct 
Visible supply June 6 
Total takings to June 6a 
Of which American 
Of which other 





7. ‘ 
By 
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550 


INDIA COTTON MOVEMENT FROM ALL PORTS 
1923-24. 1922-23. 1921-22. 
June 5 
Receipts at Stnuce Since Since 
Week. | Aug. 1. Week. 4ug.1. Week. | Aug. 1. 
ombay 4001100 3,145,000 55,000 3,428,000 72,000 3,130,000 


! Since 


For the Week. August 1. 





Contt 
nen. 


Japan & 
China. 


Conti 
nen, 


Great 
Britain. 


Japank 


China. Total. Total, 


1923-2 27,000 27,000 54,000) 144,000 &866,0001,426,000 2,436,000 

1922-23 6,000, 11,000 34. 000 51,000; 120,000 590,500 1,854,500 2,565,000 

1921-22 27,000 22,000 49,000 31,000 441,0001,551,000 2,023,000 
Other India 

1923-24 : 15,000 15,000) 125,000 456,000 591,000 

1922-23 6,000 = 1,000 7,000 71,000 230,550 301,550 

1921-22 1,000 1,0004 10,000 177,000 18,000, 205,000 
‘Total all— 

1923-24 42,000 27,000 69,000; 269,000 1,332,000 1,426,000 3,027,060 

1922-23_-; 12,000 12,000 34,000 58,000 191,000  8&21,0501,854,500 2,866,550 

1921-22 28,000 22,000 50,000 41,000 618,000 1,569, G00 2.228.000 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


Alexandria, Eqipt 1923-24. 1922-23. 1921-22. 
June 4 
Receipts (cantars 
This week : 27 ,000 5,000 32,000 
Since Aug. 1} 6.375.379 6,649,173 5,138,290 
| Since | Since cone 
Exports (bales | Week.j;Aug. 1.|| Week.|;\Aug. 1.|| Weel lug. :, 
To Liverpool | 7,000/209,434! 222,158 156,609 
To Manchester, &c 197 ,243!|| 5,000,166,717 1130,627 
To Continent and India_| 3,000 348,726)! z 250!297 .945)| 4,750) 205,893 
To America = 106,076 206,838 161,285 
wa Eis : e ‘ale a : 
ve Total exports 110.000'861, 10,2501893 658 ‘, 750 654,414 


Note.—A cantar is 99 Ibs. Egyptian ee weigh about 750 lbs. 


This statement shows that the receipts for the week ending June 4 were 
27,000 cantars and the foreign shipments 10,000 hales. 
SHIPPING NEWS.—Shipments in detail: 
Bales. 
NEW YORK—To Liverpool——-May 29—Franconia, 414; Celtic, 390 804 
‘To Genoa—May 29—Conte Verdi, 300 Wareerer. d 300 
To Antwerp—May 31—FKastern Victor, 101__- ate 101 
To Kobe— May 31: -Ixion, 500 ; 50) 
To Bremen—June 2—Re public, 18_..May 31—Muenchen, 400 tls 
To Havre—June 2—West Eldara, 8$47___June 3—Kochan 
beau, 200 i — one iiORe 
To Lisbon—June 3—Fenchurch, 100_- 5 aia i 100 
To Naples—May 28—Sinsenawa, S60 ae 860 
NEW ORLEANS—To Havre—May 31—Carfflann, 3,084________ 3,084 


To Antwerp—May 31—Carplaka, 50 ; ot ke 50 


To Ghent—May 31—Carplaka, 364 LL 364 
To Liverpool—May 31—Kamesit, 4, O78- ee ae 
To Manchester—May 31—Kamesit, 728 ; aa 728 
=. Bremen—June 4—Federal, 5,821___June 3 —Nitonian, 
| Seer tt Se re ee ee ia 11,065 
To. Hamburg —June 3—Nitonian, 1,081 $ceeee eeu wee a 1,081 
To Rotterdam—June 4— West Jeffr ey, 1,062-__- Lage aaeee 1,062 
GALVESTON—To Liverpool—May 31- Hegira, 6,995____-____- 6,995 
To Manchester—May 31—Hegira, 500___.____- oe 500 
To Havre—May 31—Abercos, 2,326- : . 22ers 
To Ghent—May 31—Abercos, 698 . : 698 
To Copenhagen—May 31—Delaware, 162 ite 162 
To Venice—May 31—Caterina Gerolomich, 1,642 1,642 
To Trieste—May 31—Caterina Gerolomich, 618 618 
To Bremen—June 2—Prusa, 3,369... 2.206 ne eee census 3,369 





























HOUSTON—To Havre—May 30—Abercos, 1,178-- fi 
Dorington Court, 381___.-------- PED OR a es 1,55 


To Ghent—May 30—Abercos, 100........---------------- 100 

To Antwerp—May 30—Abercos, 50....-..---------------- 5O 

To Bremen—May 30—Prusa, 913-- en 913 

To Rotterdam—May 30— -Prusa, 123; Saguache, 500___---_- 623 
To Copenhagen— May 31—Delaware, 184.__...-.----- ne 184 

To Genoa—June 5—Monginevro, 1,868 < = : _. 1,868 
BOSTON—To Liverpool—May 24—West Quec hee, 341 341 
To Hamburg—May 20—Emden, 226-- ans 2 226 

To Rotterdam—May 20—West Inskys, 294- 294 

To Genoa—May 22—America, 150 150 
NORFOLK—To Rotterdam—June 2 7 Bilde rdijk, 200 200 
To Bremen—June 2—Westpool, : a 237 
PHILADELPHIA—To Rotterdam Siay 2 silderdijk, 21 eee 21 
SAVANNAH—To Bre 7" —June 4 per = AL OB PEOlU, €20..-<csees 425 
To Barcelona—June 4—Jomar, 1.500 a i a ae 1,500 

To Murmansk—June Ys Jakob Maersh, 8,195_- ivenccuse ae 
0 a a ee tke are eS 58 838 
MANCHESTER MARKET.—Our report received by 


cable to-night from Manchester states that the market in 
both cloths and yarns is quiet on account of the holidays. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 























1922-23. 1921-22. 
8% Wha. Shtrt- |Cot'n| | 84 iba. Shtrt- |Cot's 
328 Cop =| ings, Common Mid.| 328Cop | ings, Common M44. 
Tuts. | 60 Finest. (Upi's 4 to Finest. > 
Mar.| 4. 4.8.4. 6.4. 4. | 4. d. \s.d. 8.d.| 4. 
14 (25 @ 26% 17 6 @181 (16.7517 @ 18415 64 @16 3 110.75 
21 (25% @ 27 #|175 G18 17.09 23% @ 24%/171 @176 (16.08 
PF ae @ 264174 G177 (16.01,23% @ 2474/17 1 @176 |14.80 
Dril| | 
4 125% @ 27% 176 @180 176823% @ 244170 @176 (15.88 
11 |27 @ 29% 181 @184 18.9623% @ 24% 170 G@174 (15.95 
18 (26% @ 28%/183 @186 (18.35 22% @ 23%170 G@179 (15.18 
one (2634 @G 284,184 @190 (|17.7022% @ 24% 170 @174 |15.46 
ay 
2 12634 @ 28%/183 @187 (17.3522% @ 23%|166 @172 /|14.76 
9 125% @ 28%/183 @187 (17.37;21% @ 22%)160 @164 (14.08 
16 (25% @ 28%)/18 3 @187 |17.8921% @ 22%:160 @164 (14.74 
23 |25'¢ @ 28%|181 @185 |174621% @ 22%/160 @164 15.50 
yo0,75% © 284/18 1 G18 5 |17.9922% @ 23%/16 3 @16 9 |15.96 
une | 
6 125% @ 284/181 @185 (17.3022% @ 244/163 @170 |16.3 
LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the weck’s sales, stocks, &c., at that port: 
May 16. May 23. May 30. ay 6. 
25 y 











Sales of the week 25,000 24,000 ,000 ,000 
Of which American 17,000 15,000 15,000 19,000 
Actual export- 7,000 5,000 9,000 6,000 
Forwarded 56.000 54,000 47 ,000 58,000 
Total stock - 535,000 532,000 597,000 502,000 
Of which American- 284,000 280,000 316,000 242,000 
Total imports- 35,000 47 ,000 43,000 43,000 
Of which American 14,000 31,000 11,000 18,000 
Amount afloat 131,000 127,000 118,000 118,000 
Of which American. 44,000 34,000 33,000 29,000 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 







spot cotton have been as follows: 








| 
| Saturday. 





Spot. Monday. Thursday. 





Friday. 














Market, A fair 
12:15 Quiet. busine Cpiie Quie Quiet. Quiet 
P.M. doing 
































Mid.Upl'ds 18.16 18.14 18.05 17.87 17.42 17.30 
Sales 3,000 >, 900 +. 000 OK 4.000 6,000 
Futures Quiet but Quiet 
Market Quiet, 2 to stead 25 Quiet 12 Barely stdy Quiet, 23 6 to 23 
opened <4 li pts.adv. to 41 pts.to 15 pis. 5 to & pts. to 29 pts. points 
advance. decline lecline decline decline 
Market, Steady, Quiet but Quiet but Barely stdy Steady, Steady 
$ <6 to 12 pts. stdy., 19 to stdy., 13 to 17 to 25 pts|il to 15 pts l7pts.dec to 
P.M. advance. |43 pts adv. 17 pts dec. decline _advance. | 9 pts adv 








futures at 


Prices of Live rpool for each day are given below: 




















































Sat. Mon. Tues. Wed. Thurs. Fri. 

May 31 — —_—— _ ——| —!—_____— 

to 2'4 12% 121; 4:00 12 4 4:00 12! 4 4:00,12% 4:00 12% 4:00 
June 6. p.™m.p.m.p. m. De m.p.m.p.m.p.m. - m.ip.m.p.m.p.m.p.m. 

d. d. d. d. | d. d. d. c.8 d. d. d. d. 
June 18.06 18.14 18.16 18.03 18.00 17.92 17.75 17.47 17.58 17.3517.41 
July 17 .5417.61 17.62 17.48 17.4517.40 17.24:16.97 17.08 16.88 16.96 
August 17.00 17.07 17.07 16.92 16.90 16.84 16.69,16.41 16.53, 16.36 16.46 
September 16.41 16.46 16.43 16.30 16.28 16.21 16.08 15.79 15.93.15.82 15.93 
October 15.74 15.80 15.75 15.62 15.60 15.54 15.41 15.13 15.28 15.19 15.33 
November 15.4515.5115. 47 15.34 15.32 15.27,15.14 14.87 15.02 14.93 15.08 
December 15.29 15.37 15.32 15.19 15.17 15.11 14.99 14.74 14.89,14.81 14.96 
January _ 15.18 15.25 15.19 15.06 15.04 14.98 14.86 14.61 14.7614.69 14.84 
February .. 15.07 15.15 15.09 14.95 14.94 14.88 14.76 14.51 14.66,14.60,14.75 
March _. 15.01 15.09 15.02 14.90 14.89 14.82 14.71 14.46 14.61:14.55 14.70 
April 14.91 14.97 14.91 14.78 14.77 14.71 14.60 14.36 14.51 14.45 14.60 
Muy 14.83 14.88 14.83 14.70 14.68 14.62 14.51 14.28 14.43 14.37 14.52 
————— 
BREADSTUFFS 
Friday Night, June 6 1924. 
Flour has been in somewhat better demand at times, but 






it was nothing striking. Besides. the bids were very often 
On the whole buyers have adhered to the old policy 


as their present needs dictate and otherwise hold- 






too low. 
ot buving 











ing aloof hoping for lower prices. Supplies here are only 
moderate; certainly they are far from burdensome, aud 
much smaller than those of a year ago. Also, good milling 






is high. at the same time that feedstuffs are relatively 
This to the position. Unfortunately, 
however, if stocks are comparatively light they seem ample 
to supply the current demand. It is no easy matter, under 
such circumstances to advance quotations much if at all. 
Iixport demand has been slack, although some inquiries are 


wheat 
lew. 





tends steady 















reported from Greece. Clearances reported from New York 
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on Wednesday were 57,742 sacks and 180 bbls., going prin- 
cCipally to Rotterdam and Hamburg. Minneapolis and the 
Southwest reported a better demand to-day 

Wheat declined on better weather and disappointing out- 


look, as it seemed, for action at Washington, looking to 
attempts at least to help farmers. Later the McNary- 


Haugen bill was defeated. Cash premiums fell in the South- 
west. This, to be sure, led to reports of a better export de- 
rand, and sales of 200,000 bushels of No. 2 hard, mostly new 
crop, for August shipment via the Gulf. Long liquidation, 
however, was heavy. Liverpool fell 3 to 44d. on the 2d inst. 
Also, world’s shipments rose last week to 18,448,000 bushels, 
agaiust 13,924,000 the week before. On the other hand, the 
quantity on passage showed the unexpected reduction of 
512,000 bushels. Moreover, two-thirds of the big clearances 
Was from North America, namely over 12,000,000 bushels 
mainly from Canada. It is also true that at the opening of 
the week Winnipeg July went to a premium of %c. over 
Chicago July, which was an increase, if only 4c., as com- 
pared with last Saturday. The American visible supply de- 
creased last week 1,555,000 bushels, against 1,211,000 in the 
same week last year. This left the total 438,111,000 bushels, 
against 52,980,000 last year. On the 3d inst. prices declined 
to a point 7c. under the high of last week. For export busi- 
hess Was small. Montreal reported lower freight rates, giv- 
ing Manitoba a new advantage over American winter wheat, 

und Argentina’s prices were some 5c. lower. Yet the net 

decline on that day was small, big floods did damage in 
england, hailstorms struck Kansas and Bradstreet’s world’s 
visible supply figures decreased for the week 8,062,000 bush- 
eis. On the 4th inst. prices closed 1% to 2c. higher at 
Chicago and 14 to 2c. up at Winnipeg on a large speculation. 
Liverpool was a little higher than due. The McNary-Hau- 
gen bill had been defeated and the event discounted. The 
receipts were moderate. The Northwest was too dry. Rus- 
sia reported damage from the dry weather. The estimate of 
the French crop was reduced 14,400,000 bushels. Winnipeg 
led the rise. Cash interests bought freely at Chicago. There 
was some foreign inquiry for nearby Gulf wheat and for 
hard wheat via Montreal. One great drawback is that 
American wheat prices are above the world’s basis. Snow- 
Bartlett, Frazier said: “The attempt to create a sensation 
ever the claim that black rust spores have been found on 
barberry bushes is without justification. The spores pass 
the winter on the barberry and nowhere else. They are 
there every year. Whether black rust will be a factor in 
the crop this year depends entirely upon growth conditions 
at a later date, or a month from now. The talk is evidently 
part of the organized propaganda looking toward concen- 
trated destruction of the barberry. The month of May was 
inarked by too much rainfall in the Ohio Valley and a short- 
age over the rest of the Central Valley. Drouth is becoming 
acute in lowa, portions of Nebraska and in the spring wheat 
territory and in these districts Warm weather in advance of 
generous rainfall will result in sudden and permanent crop 
pr gui In this territory the deficiency has continued 
since the season opened. and the moisture reserves are 
largely e Pesce The month of May also showed a marked 
rainfall deficiency in Kansas and Oklahoma sufficient to 
justify current crop apprehension.” Murray puts the win- 
ter wheat condition at 79%. suggesting a yield of 544,000,000 
bushels, against 555,000,000 bushels last month and 572,000,- 
Q0U bushels harvested last year. He makes the spring wheat 


area only 16,552,000 acres, or 15% decrease, suggesting 183,- 
G00,000 bushels, against 213,000,000 last vear. Snow esti- 
mated the spring wheat area at 16,269,000 acres, against 18,- 


675,000 last year and the probable yield at 189,000,000 bush- 


els. This would make the grand total 738,000,000 bushels, 
against 786,000,000 harvested last vear. The Oklahoma 


State Board of Agriculture estimates the wheat crop of that 
State at 45,766,000 bushels, as compared with the Govern- 
ment’s May estimate of 44,288,000 bushels and last year’s 
final of 36,500,000. Minneapolis wired on Thursday that the 
Northern Pacific Railroad reported good showers—2 to 4 
hours of rain on Wednesday afternoon and night as far west 
as Billings. Watertown, S. D., wired: “A large area needs 
rain badly in Day and Clark counties. Lots of wheat curl- 
ing for want of moisture. No permanent damage has been 
done as yet and prospects would be excellent if we could get 
general rain, but if rain is delayed much longer, serious 
damage will result.” In the United Kingdom the weather 
is more favorable, with more sunshine. In France warm 
dry weather is still needed to give the wheat a good stand 
and moisture would be very beneficial. In Germany the 
weather during the past week has been very favorable and 
the crops have somewhat improved, but the condition is only 
moderate. Domestic trade is slow. In Italy farmers con- 
tinue to complain of dryness in many sections of the country. 
The outlook is anything but favorable for this time of the 
scason. In Rumania mederate rains in parts have relieved 
the dry spell. Official crop reports are less pessimistic than 
the farmers’ advices, In North Africa drouth has caused 
severe deterioration and the barley crop especially has suf- 
fered. In Spain new crop prospects are generally favorable. 
In Seandinavia the season is very late and there has been 
very little sunshine. The crop prospects are distinctly poor. 


In Russia the Commissariat of Agriculture takes a favorable 


view of the coming new crop prospects. The condition is 
about average and a fair yield is anticipated. In India 
offers of new wheat are mrch smaller than this time a year 























ago. The crop is estimated at 364,640,000 bushels, a de- 
crease of 7,360,000 from a year ago. In Argentina the new 
crop seeding is progressing rapidly and an increase of 10% 
in the wheat acreage is anticipated. In Australia timely 
rains have fallen and will aid farmers with their late seed- 
ing. Prices fell on the 5th inst. on scattered showers in the 
American and Canadian Northweset, even though the mois- 
ture was insufficient. Winnipeg, after declining, rallied, 
with July there 3c. over Chicago July. Export business was 
dene at Winnipeg, including 104,000 bushels of hard winter, 
partly at 8%4c. over July for the first half of August and 
partly at 644c. over September for the last half of August, 
vith other foreign buying under way. To-day prices showed 
very little net change at the close. It is largely a weather 


market. Weather conditions at the Northwest are sharply 
watched. There is a decline in prices for the week of 3 to 
1 > 

4C. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri 
OS CO ee ees See cts_121 119 117 119 118% 118 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
~ ay Mon. Tues. Wed.Thurs. Fri. 
July delivery in elevator__.--- cts_106 103% 103% 105% 104% 104% 
September delivery in elevator_-.-10734 105% 105% 107 106 105% 
December delivery in elevator - — - - - 109%4 1073 44 107°%% 109% 108% 108% 
Indian corn declined 2%c. for May, on May 31, closing 
T5loc., after selling on the same day at 79%c. This range 
of nearly 444¢. made May corn the centre of interest in the 
grain markets at Chicago on that day. May went out at 
7dl4c. The net decline was *% to 2%4c. May liquidation on 
the final day was the only explanation aside from good 
weather at that time for planting, and larger receipts. 
They were 1,185,000 bushels on May 31, against 486,000 on 
the same day the week before and 483,000 last year. The 
shipments were 485,000, against 618,000 on the same day in 
the previous week and 438,000 last year. July and Septem- 
ber, however, fell only % to We. on that day. Prices de- 
clined last Monday in sympathy with lower prices for wheat, 
und trade was dull. Later in the week they advanced. The 
decrease in the American visible supply last week was only 
964,000 bushels, against a decrease in the same week of 1925 
of no less than 2,660,000 bushels. The total is now 12,288.- 
QUO bushels, against 6,784,000 bushels a year ago. Not all 
the crop news early in the week was favorable. VDaxton, 
Iil., wired that many fields with only two-thirds stands will 
be left standing on account of shortage of good seed corn 
and the lateness of the season. Omaha wired: “Drove 120 
miles in western Iowa and only saw one field of about 40 
acres that you could hoe the corn. Few fields just coming 
through; balance had not a blade in sight.” Bradley, 8S. D., 
wired: “Corn is late here. Sufficient moisture has fallen 
for present requirements, but there reserve moisiure 
and crops could not stand a long period of Basinger ” Later 
iu the week prices were noticeably strong, even when wheat 
declined. Weather and crop reports were unfavorable. Lib 
eral receipts had no lasting effect. Cash demand increased 
somewhat. Cash markets were stronger. Bradstreet’s re 
ported the world’s visible supply as 1,058,000 bushels smaller 


is no 


than a week ago. Towa needs rain; clsewhere farm work 
Was interrupted by rains. Springfield, Ill, wired that the 
weather has been more seasonable for corm and that all 

it is up and making surprising growth, considering the 
weather. Cultivation will start this week. ‘The labor prob 
lem is easier. Warm weather is necded. Snow-Bartleti 


Frazier weekly report said: “The weather conditions last 


week were too cool for corn and there has been further de- 
lay in planting. Yoo much rain in Olio and Indiana is de 
laying farm work and making season very late.” Minneap- 
olis wired: “A party just driving fro:: Mason City reports 
apprehension over corn outlook. No corn Was above ground 
yet and in some sections farmers are still planting. Old 
corn none too plentiful and large miucber of young pigs 


Prices reacted 


the Imain showed 


Moisture is badly need 
Thursday, bui in 


everywhere. 
somewhat with wheat on 
resistance, especially for December. ‘1 the 
est. owing to persistent reports of bid weather. May in 
Iowa was the driest month in 46 vears :nd the coldesi since 
1°07. The crop there is getting a poor start and is officially 
said to have the worst outlook at this : years pasi. 


it was Strong 


uson for 


The fact that Iowa is the largest producer of corn of any 
State in the country emphasizes the gravity of the situation. 
To-day prices advanced a fraction. Jowa, however, had 
good showers. Shipping demand was ratier better. Some 
think prices are too high as compared with wheat. But the 
country sells little. The weather will | the arbiter as to 
prices, For the week there is a net advance of 8% to be. 
DAILY CLOSING PRICES OF CORN !°. NEY YORK. 

Sat. Vion poveg Wed. Thurs I 
No. 2 mixed 7 er -cts. 96% 95% 91 G2! ; 92% 92% 
DAILY CLOSING PRICES OF CORN FU’ j IN CHICAGO. 

Sat. Mor ' Wi Thu ! 
July delivery in elevator cts. 76 76% , Yaa. i7 77 
September delivery in elevator 763 75 ‘ 77 76% 7 
December delivery in elevator 68 68 ' 69 9% 70 


Oats declined in sympathy with corn 2nd wheat, but later 


advanced. Stocks, it is well enough to recall, are scanty. 
radstreet‘s visible supply fell off for the week 2,200,000 
bushels. The weather at one time was orable. Iteceipts 
were fair. Cash demand increased. ‘he call was from the 
South. Cash markets acted very we!] fn fact, at time: 


they plainly showed a steadiness no ‘so observable in 
futures. The American visible supply tast week decreased 
Of bushels, against 97,000 a vear a; The total was re 


G1. 
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duc ed to 6,688,000 bushels, against 15.514.000 last year. The 
“visible” of barley is 757.000. against 1.275.000 a year ago. 
On the 4th inst. prices advanced 1 to 1l!,4¢. Cash interests 
bought freely: also commission houses. Leceipts were mod 
crate and stocks small and steadily falling off. The weathe: 
Was none too favorable. The cash situation Was becomne 
rather acute. Shorts covered on a liberal scale. A scarcity 
of Cush oats became an outstanding feature late in the week 
and futures advanced 44 to 14. With July leading, suggest 
ing an acute situation in it. No. 2 white on track sold 
Chicago at 5c. over July, with offerings small. Minneapolis 
sold 125.000 bushels of 3S-lb. grain to the East. To-day 
prices were unchanged to %c. lower. Beneficial rains fell 
in the beit. The technical position is rather weaker. Shorts 


had been largely weeded out. Still. there was a good cash 
demand and cash prices were strong throughout the West. 
At Chicago No. 2 white were 51l4c¢. over July. For the week 
there is an advance of 14 to Joc., the latter on July. 





DAILY CLOSING PRICES OF OATS IN NEW YORK, 

Sat. Mor Tus Wed. Thurs Fri. 

No. 2 whit« cts. 5814 aS 5s 59 60 60 
DAILY CLOSING PRICES OF OATS FUTURES IN inCAGe. 
. Vor oe Wee urs ri 

July delivery in clevator cts. 44 133% 43 ‘ 1 $44 5 

September delivery in elevator 39% 39% 39% 10) 1044 10 
December delivery in elevator 41% 40% 40% 41% 41% 41% 
Rye declined for a time with the rest of the grain list. 
Liquidation was a feature. The weather was better and 
the crop outlook more promising in the leading States. The 
Americun visible supply last week decreased, it is true, 
135.000, against 149.000 bushels last vear. The total is now 
1S.825.000 bushels, against 16.545.000 a vear ago. Export 
business was small. Only small lots were taken. Eastern 
and Northwestern interests bought. The decline in wheat 
was the bete noir for rye, however. On the other hand, 
there were at times complaints of dry weather in the North- 
west. On the 4th inst. prices advanced J, to l%4e., with 
reports of a fair export demand, Offerings were simall. 

Some export business takes place daily, it is believed, and 


being kept secret. Some, if uot most, of it is supposed to be 
in small lots. There was a better demand reported from 
exporters at Buffalo. Later there were rumors of a large 


fell. 
here Was 
to 
Since last 
Though 
they ended 
ron Sep- 


which ices when wheat 
vy? 


need a 


export business, 
To-day prices advii 
a little export 
some extent, 


sustained pr 
trifle on light trading. 7 
business reported. The Northwest 
That section had beneficial rains. 
I‘'riday there has been no net change of importance. 
at one time prices were noticeably lower, to-day 
unchanged on July for the week and only <¢ 
tember. 


bought 


lowe 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
Sat Vion. Tue Wed. Thurs i. 
July delivery in elevator cts. 674 66% 661% 67% 67% er J 
September delivery in elevator HS! 67 67 69%, 69', 694 
The following are closing quotations: 
FLOUR. 
Spring patents_-.------ $6 2! tO 36 7 75 Rye flour, patents.._..$4 15@S$4 50 
Clears, first spring - - --- 500@ 5 50) Seminola No. 2, Ib____- 32% 
Soft winter straights... 500@ 5 35| Oats goods__..-.-.-.- 280 @ 29U 
Hard winter straights... 5 60@ 6 25 a eee 220 @ 225 
Hard winter patents __._ 6 25@ 675| Barley goods— 
Hard winter clears_--—-- 450@ 550) Nos.2,3 and 4-_--_--- 400 
Fancy Minn. patents_._. 725@ 800) Fancy pearl, Nos. 2,3 
eae 755@ 805 “" 2 3a eee 6 50 
GRAIN. 
Wheat, ew York: \Oats: 
No. ~— 2 ro ee Toe) Mee et Wi accwcsnadesenc 60 
No. } Northern......-..--- TOG) Bills BP Wad nnceccusesnua 59 
No. 2 hard winter, f.o.b_..-11714|Rye, New York: 
| I) Ae 78 
Oorn: 0 SS, eee —_ 
4 fC eee 92\¢|Barley, New York: 
Ss eM 6s ecadesaca en 94 ERE ee TRE aa. 90 @94 
Ti cccanssaxecuuegete ae 
For other tables usually given here, see page 2796. 
The visible supply of grain, comprising the stocks in 














granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 31, was as follows: 
GRAIN STOCKS, 
Wheat. Corn. Oats. Rue. Barley. 
United States— bush, bush. bush. bush. bush. 
New York- 528 ,000 255,000 257.000 78,000 14,000 
Boston ere 13,000 ; 7,000 1,000 
Philadelphia 115,000 49,000 94,000 76,000 
Baltimore 160,000 190,000 104,000 $5,000 2,000 
Newport News , 120,000 
New Orleans 234,000 159,000 135,000 25,000 1,000 
Galveston - - 260,000 42,000 
Buffalo - 5,194,000 2,277,000 1,274,000 2,054,000 226 060 
‘i afloat 75,000 75,000 
Toledo-- 867,000 203,000 290 000 9,000 3,060 
Detroit 55,000 45,000 65,000 10,000 
Chicago 10,904,000 3,954,000 2,096,000 1,918,000 120,000 
"7 afloat __ . 108 ,000 ; 
Milwaukee 158,000 121,000 162,000 880,000 114,000 
Duluth... .. eae 3,414,000 2,079,000 310,000 6,480,000 79,000 
Minneapolis .«.---.10,268,000 325,000 1,042,000 6,811,000 144,000 
Sioux City 171,000 74,000 79,000 6,000 1,000 
St. Louis 619,000 432,000 74,000 17,000 5,000 
Kansas City 6,811,000 890 ,000 79,000 168 ,000 41,000 
St. Joseph, Mo 626,000 114,000 32,000 9,000 2 600 
Peoria 4,000 22,000 30,000 eu 
Indianapolis 173,000 241,000 3,000 2,000 
Omaha . 2,1: 2,000 372,000 184,000 140,000 5,000 
On Lakes 4 157,000 384,000 47,000 
On Canal and River 173,000 29,000 96 ,000 54, 000 
Total May 31 1924 43,1 i 1 000 12, 288, 000 6, 688 000 18,825,000 757 000 
Total May 24 1924 44,666,000 13,252,000 »300 000 19,260,000 731,000 
Total June 2 1923 32,980,000 6,734,000 131514000 16,545,000 1,273,000 
Note.—Bonded grain not included above: Oats, New York, 642,000 bushels: 
Boston, 156, 000; 3altimore, 84,000; Buffalo, 401,000; Buffalo afloat, 83,000 
Duluth, 11, 000; tal, 1,377,000 bushels, against 219,000 bushels in 1923. Barley, 
New York, 247 ‘000 bushels; Buffalo, 50,000; Buffalo afloat, 100,000; Duluth, 9.000; 
total, 406, 000 1} bushels, against 977.000 bushels in 1923 Wheat, New York. 1.519, 
000 bushels; Boston, 108,000; Philadelphia, 902,000; Baltimore, 238,000: Buffalo 
3,533,000; Buffalo afloat, 838,000; Duluth, 36,000; Toledo, 84.000: On Canal 
1,465,000; On Lakes, 492 00 0; total, 9,215,000 bushels, against 7,653,000 bushels in 


1923 














Vh (Corn 0 é 

c 1 ur OU Ash ish Must Us! 
HOO 21.9000 048.000 76,00 53 ,G00 
arthur 1. OOO +.117.000 372 WM) 86 000 

W) 2.737 000 $18.0 
i. 1 1924 21) .646 .000 21.900 7.902.000 1 248 000 O57 OOO 
I o4 [G24 1). 828.000 22 000 2 650.0090 1 664 tn" 432 000 
» 1923 26; 95 mn 949 0 6.985.000 612.000 4,735,900 

summary) 

PSS So ya $3.12] 0 12.288.000 6,688,000 18.825.000 757 000 
Car 20 646 000 21,000 7,902,000 348.000 2,057,000 
To May 31 1924 757.000 12,309,000 590 000 20,173,000 $14,000 
Tote! May 24 1924 65,564,000 13,274,000 14,950,600 20,924,000 32,164,000 
' June 2 19223 59.975.000 7.683.000 20,499,000 17,157,000 6,008,000 


AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON CONDITION.—The Agricultural Department at 
Washington issued on June 2 its report on cotton condition 


» Q~ . - 

as of May 25 as follows 
The Crop Reporting Board of the United States Department of Agri 
culture estimates, from the reports and data furnished by crop corre 


spondents 


of Agricui 


field statisticians and co-operating State Boards (or departments 
ture, that the condition of the cotton c oe on May 25 was 65.6° 


of a normal, as compared with 7167 on May 25 1923, 69.6 on M iy 25 1922 
66 on May 25 1921 and 72.8 the average of a. past ten years on May 25 
An estimate of acreage this year will be included in me omy 2 cotton report. 
Revised estimates of acreage planted, acreage harvested and yield per acre 
last yea re given below (or m pat isons of conditions. by States, follow 
° Condition May 25-——___—_— 
10-Year 
Stats 1924 1923 1922 192i Average 
Virginia 2 79 9) re 4 S34 
North Carolina 7] ir 4 HS 76 
South Carolina hs 4 67 » 70 
(,eorgia Hs H5 71 34 42 
Florida rere B7 85 on 76 
Alabama 70 TO sf) ¥{ 7 
Mississippi 69 70 75 HO 75 
Louisiana 70 Hs 7 7 74 
Texas Hh re f 1} rj 72 
Arkansas 5S Hb 76 79 14 
Prennessee m4 70 79 Ho ‘és 
Missouri 52 54 90 i5 rw 
Oklehoma 5s 64 67 74 7 
California 9) 93 H 75 8 
Arizona Ta) Q? S| 34 5 
New Mexico su 90 73 5 
Uni d States total 5.6 71.0 69.5 0) 42-3 
Cotton Acreage and Yield per Acre 1923, by St: R d Estimates 
irea Planted Area Yield 
in Cultiration Picked yer At 
Kend of June), 192.4 1923 
Siu 1923. Revised Revised Rerised 
wAcres Acres Lbs. Lu 
Virginia 74.000 74,000 225 
wth Carolir 1.687 000 1,679,000 290 
South Carolina 2 O05 OOO 1,965,000 x7 
Georgia 4.844 000 3.421 OO 94 
Florida 171.000 147 ,.OO0 4) 
\iabama 4.190.000 3.079 000 a 
Mississippi 3.392 000 3.170.000 9 
Louisiana 1 464,000 1,405,000 25 
Texas 14,440,000 14,150,000 147 
Arkansas 3.120.900 3,026 000 ON 
Tennessee 1.221.000 1,172,000 Ph, 
Missouri 394 000 155.000 7 
Oklahoma 3,400 000 3,197 OO ds 
California _) 235 000 233 000 285 
\rizona 130,000 €127.000 2g 
New Mexico 70.000 60.000 230 
All other 22.000 29 000 153 
United States total_b 38,709 000 37 .130,000 130.0 


a Five-year average 6 About 150,000 acres planted and 150,000 acres 
picked in Lower Cc aiid: lia (Old Mexico) included in California figures, 
but excluded from United States total.  ¢ Including 49,000 acres of Arizons- 
Egyptian (Pima) long staple cotton 

CROP REPORTING BOARD 
Wm. A. Schoenfeld, C/iairmar 
W. F. Callander S. A. Jones 
a pproved Z. R. Pettet L. M Harr "ison 
F. Marvin, Acting Secretary. H. M. Taylor. 


WEATHER BULLETIN FOR THE WEEK ENDING 
JUNE 3.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending June 3 is as 
follows: 

Warm weather prevailed in the more southern districts during the first 
few days of the week, but considerably cooler weather overspread the 
Plains and Rocky Mountain sections where temperatures were much below 
normal. The cool weather advanced eastward and southward and by May 
31 a sharp drop in temperature had occurred in the Gulf States. Rainfall 
was frequent in the central and most eastern portions of the country and 
heavy rains occurred during the first part of the week in central Rocky 
Mountain districts, with snow in Wyoming. 

Chart I, page 4, shows that, for the week as a whole, 
averaged much below normal over the greater portion 
thus making the fifth consecutive week with subnormal 
numerous districts. It was especially cool in the Ohio Valley 
extreme lower Missouri Valley westward over the Rocky Mountains where 
at some stations, the ternperatures for the week averaged from 12 to 19 
degrees below normal. It was somewhat warmer in the extreme South. 
especially in the more southeastern districts where the weekly mean tem- 
peratures were somewhat higher than normal, while unseasonably warm 
weathe r continued in the interior of the Pacific Coast States, especially in 

California. Freezing was reported from only a few points in the extreme 
North and higher elevations of the West. 

Chart IT shows that rainfall was again widespread and moderate to 
rather heavy in most sections east of the Mississippi River. There was 
also considerable rain in parts of Texas, in the central trans-Mississippi 
States, and in the middle Rocky Mountain area, with some heavy local 
falls in the latter section. In the far West drought continued, with a meas- 
ureabie amount of rain reported from only a few points west of the Rocky 
Mountains. 

The week continued unfavorable for aapheenres interests in much the 
greater portion of the country, princ ipally | »y reason of the persistently coo} 
weather in nearly all tions east of the Rocky Mountains, too much rain 
in the west Gulf districts and many eastern localities, and unabated dryness 
in the more western States. Precipitation during the week was beneficial. 
however, in the central Rocky Mountain area. the central Plains districts, 
parts of the lower Missouri Valley. and locally in the Southwest. More 
moisture was still needed in much of the upper Mississippi Valley, especially 
in Iowa and parts of northern Illinois, while rains would be beneficial in 
the northern Wlains States 

Conditions hes re more favorable than during recent weeks in the South- 
because of the warmer weather, especially at night, but they remained 
decidedly unfavorable from the Ohio Valley eastward where corn planting 


the temperature 
of the country, 
temperatures in 
and from the 


sec 


east 


has been further delayed and germination greatly hindered, because of the 
cool, wet weather. Much corn remains to be planted in the Ohio Valley 
nd the Middle Atlantic States, but planting has been generally completed 


in the trans-Mississippi area. While condit ions were generally unfavorable 
for spring ¢-planted crops, grains and grass made satisfactory progress in most 
sections, hile truck and minor crops did well, asa rule, in the more southern 


States. Vegeration continued generally about two weeks late, in some cases 
rore fj all o entral and Northern States east of the Rocky Moun- 
1 qos mer weather is much needed nearly everywhere in these 








19:24." 


JUNE 


THE 


CHRONICLE 


2853 








SMALL GRAINS The drought has been thoroughly broken in Kansas, 
except in the southwestern portion, while rainfal! in southern Nebraska 
and northern Missouri was beneficial for winter wheat More moisture 
is needed, however, in northern Nebraska, in lowa, and in northwestern 
Illinois. Wheat made generally fair progress in Oklahoma, and fair to 
good growth was reported, as a rule, in the eastern Winter Wheat Belt, 
aS well as in the middle Atlantic area. Rainfall was beneficial in much 
of Montana and in the middle Rocky Mountain States, but the continued 
absence of rain has been very detrimental for all small grain crops in the 
more western and northwestern districts. Wheat is heading short in Oregon, 
Washington, and Idaho, where many localities have experienced the driest 
spring of record. The crop was coming into head during the week as far 
north as north-central Missouri and southern Indiana. 

Spring wheat continued in good condition in the principal producing 
States, though growth was slow and rain is now needed in many portions 
of the belt. The crop is reported as well stooled in Minnesota, as coming 
up nicely in North Dakota, and mostly in good condition in South Dakota. 
Increased moisture benefited this crop in the central Rocky Mountain 
States, but drought was damaging in the far Northwest. Oats did fairly 
well in most sections, though growth was slow and complaints of yellowing 
were received from parts of the Ohio Valley. The seeding of both oats and 
barley has been about completed in the western upper Lake region. Rice 
did well in Louisiana and made very good advance in the west Gulf districts. 
while reports of excellent progress come from California. 
flax made good advance in North Dakota and this crop continued in satis- 
factory condition in Montana; growth was slow in South Dakota where rain 
and warmer weather are needed. 

CORN.—Corn planting was further delayed by unfavorable weather in 
all central districts east of the Mississippi River. Much remains to be 
planted in the Ohio Valley and middle Atlantic areas where some States 
report that only about one-half of the corn crop has been put in. Germina- 
tion was also unsatisfactory 
of the continued cool weather. Planting has been completed quite generally 
in the area between the Mississippi River and the Rocky Mountains, but the 
weather has been too cool for best germination and growth in most sections. 

The crop is generally up to a good stand in Missouri, but is off color, 
while the progress and condition are very poor to poor in Iowa, with unsatis- 
factory stands It was too cool and cloudy for corn in the lower Great 
Plains and there is much replanting to do in Kansas, while warmer weather 
is much needed in the northern Plains area. The crop made fairly good 
progress in the more southern States, especially in the Southeast, because of 
the warmer weather. 

COTTON.—The cool, wet weather in northern cotton districts east of 
the Mississippi River, and quite generally in the western portions of the 
belt, was decidedly unfavorable for cotton. It was somewhat more favor- 
able in the Southeast, especially in southern Georgia and adjoining districts 
of other States, because of higher temperatures, especially the warmer 
nights. 

Cotton deteriorated in Texas because of cool, wet weather, and there 
was considerable damage by washing rains and flooded bottom lands; 
the general condition of the crop is mostly poor, with insects increasing, 
though damage so far is slight. Stands are very irregular in Oklahoma, 
while the general condition of the crop averages poor with planting and 
replanting still in progress. The rainfall in Arkansas prevented cultivation, 
but was of benefit to late cotton in some sections; the stands of early cotton 
in this State are good in most places, though the size of the plants is very 
irregular. The crop deteriorated or made only fair progress in Louisiana, 
while frequent rains were unfavorable for cultivation in Mississippi where 
there is complaint of weedy fields. Progress was mostly poor to fair in 
Alabama where rain prevented needed cultivation and stands are very 
irregular. The warmer nights were.beneficial in Georgia, though there was 


still too much moisture in the northern portion of the State where chopping | 


progressed slowly and stands are irregular; early plants were forming squares 
in the southeast, while lice were diminishing and very few weevil reported. 
Conditions were fairly satisfactory in Florida and South Carolina, but the 


nights were still rather too cool in parts of the latter State, and cotton is | 


generally backward. The crop showed some improvement in North Caro- 
lina, though it was still rather too cool and wet, while in Virginia, Tennessee 
and farther north in the Mississippi Valley, the cool. wet weather was de- 
cidedly unfavorable. Conditions continued favorable in the more western 
States. 


The weather Bureau also furnishes the following resume of 
the conditions in the different States: 
North Carolina Raleigh: More favorable generally, cotton shows 


some improvement, but condition is poor, except fair in some parts of 
coastal plain Many fields grassy, but cultivation active latter part 


week. Progress of tebacco, corn, peanuts, potatoes, and truck fair to | 
good. Wheat headed; harvesting oats in southeast. 
South Carolina.—Columbia: Condition, progress, and stands of cotton 


fair, but crop generally backward and some replanting in northwest where 
chopping progressing rapidly. Temperature more favorable, but nights 
rather too cool in northwest. Corn, sweet potatoes, tobacco, and minor 
crops improved. Early corn tasseling locally. Cereal harvests continue 
with fair returns, except winter oats poor. Tree fruits good condition 
Georgia Atlanta: Too much rain again over northern half of State 
with several severe local storms; cultivation of crops prevented. Warm 
nights caused very good growth of cotton and corn; chopping cotton prog- 
ressed slowly in north where stands irregular: early forming squares in 
southeast; lice diminishing and very few weevil. Condition upland corn 
very good. Harvesting oats and potatoes; meadows, truck, and minor 
crops fair to good progress. 
Florida Jacksonville: 
condition only fair, 
reported. 


Progress of cotton fair where well worked: 
but improved, except in west where lice and weevil 


Corn, melons, cane, and tobacco mostly good progress in west 


Where beneficial rains, but unfavorable for late-planted on uplands of | ’7-inch. 64x 60's, at 6G%e. Grav goods in the 39-inch, 68 x 

Peninsula where truck damaged. Groves on uplands need rain badly; | -,,.. 1 on: ' . Oia 4 

leaves wilting and fruit dropping. J's, are quoted at 1014c., and 59-inch, SOx 80's, at 15 Me. 
Alabama Montgomery: Rains general and locally heavy. Corn, 


truck, fruits, and minor crops mostly fair to good; fields becoming grassy 
some sections. Potatoes and pastures good condition. Progress and 
condition of cotton mostly poor to fair; rains prevented proper cultivation 


chopping progressing slowly in north: stands irregular, varying very poor to | 


very good. 

Mississippi Vicksburg Frequent local rains Progress of cotton 
generally poor: foul with many unsatisfactory stands in north and central 
portions. Progress of corn poor to fair; lacking cultivation. Crops needing 
warm, dry weather. Progress of gardens, pastures, and truck fair to good. 

Louisiana.—New Orleans: Farm work hindered by continued rains 
in north, but moisture generally beneficial in south where crops well culti- 


vated. Cotton deteriorated or made only fair progress; crop backward and 
condition very poor in most sections Weevil appearing in northwest 
Progress of corn very good. Sugar cane very backward, but improved b; 
warmth and rains Rice and truck doing well 

Teras Hiouston Moderate to excessive rains prevented field work 
in most sections and row crops becoming grass} Progress of ranges, wheat, 


truck, corn, rice, 
deteriorated due 
flooding bottom 
slight so far. General condition cf cotton mostly poor: dry, warm weather 
needed. Amarillo: Condition of ranges and livestock fair to good 
Oklahoma Oklahoma City Light to heavy precipitation with consid- 
erable hail damag Progress of winter wheat generally fair; in head, but 
maturing slowly and condition mostly fair to excellent. Progress of corn 
generally poor; too cool and cloudy, but condition and stand fair and mostly 
well cultivated. j 


ind minor crops fair to very good: condition good. Cotton 


to rains, cold, and considerable damage by washing and 
!' 





wet; condition averages poor with stands irregular and mostly poor; still 
planting and replanting 

Arkansas Little Rock: Frequent rains favorable for late cotton, but 
prevented cultivation. Early stands good in most places, except size of 


plants very irregular; three sizes in some fields 
good, but needing cultivation. Very favorable for all other crops. 

Tennessee.—Nashville: Too wet and crops getting foul: growth slow, 
due to low temperature. Progress and condition of cotton generally poor 
stands poor and considerable acreage abandoned. j 
greatly. Winter wheat and corn poor to fair. 
late. 

Kentucky.—Louisville: Week showery and cool. 
toward the close; first planted in north mostly up and stand fair on sandy 
soils and blue-grass region; some farmers planting for second time on heavy 
clays. Growth of early corn very slow and color bad. Condition 
progress of winter wheat fair. 


district; just beginning in burley. Season two to three weeks late. 


The seeding of 


and much replanting will be needed, because | 


of 


lands: weevil, lice, and grasshoppers increasing, but damage | 


Progress of cotton generally poor, too cool and in east too 


Progress of corn fair to very 


Late plantings coming 
up fairly well, but spell of hot weather and sunshine would improve them 
Tobacco and sweet potatoes 


Corn planting resumed 


and 
Fair progress in tobacco setting in dark 
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THE DRY GOODS TRADE 

Friday Night, June 6 1924. 

Sentiment in markets for textiles appeared to be more 
optimistic during the past week. This better feeling was 
partly inspired by the action of President Coolidge in sign- 
ing the tax reduction bill, and prospects that Congress will 
adjourn this coming Saturday and thus eliminate the fear 
of further political shocks, at least temporarily. However, 
Wiile conservative merchants are not looking for broad im- 
provement for the next 60 days. they seem to feel that the 
| current month promises better than any month this year in 
the way of growing confidence in merchandise. The im- 
provement in demand and sales already reported in the cot- 
ton goods markets appeared healthy, and it is predicted that 
the improvement will become more pronounced rather than 
diminish. Buyers for the most part are talking less of still 
lower prices, and instead of Constantly expressing opinions 
that cloths will be lower, they have very generally switched 
their attitude to one of wondering whether it is not a good 
tine to begin replenishing their stocks. In fact, many have 
commenced to place orders for future requirements, and in 
some directions they have displayed a willingness to pur- 
chase more than mills feel they are in a position to sell at 


| prevailing prices. Far-seeing merchants in the primary 
mmarkets are dreading a reaction that will result from a 


sharp demand for goods not generally provided for either 
by mills or wholesalers. They desire to see a gradual recoyv- 
ery of confidence during the next month or two, and are 
hoping that buyers will not rush in and cause prices to ad- 
vance so rapidly that another unhealthy state of things will 
result. Stocks of staple fabrics of a standard character con- 
tinue to dwindle, and some lines are said to be difficult to 
obtain for prompt delivery. 

DOMESTIC COTTON GOODS: Markets for domestic 
cotton goods were stiffened during the early part of the 
week by the Government report on cotton condition. The 
figures were below general expectations and served to make 
scllers firmer in their views, and moderate sales of various 
lines were reported at slight advance in prices. Buyers for 
the most part, however, did not appear ready to accept the 
conclusions now possible from a June report as likely to 
apply to the outcome of the crop as the season progresses. 
Although the crop has had a late start, there is still time 
largely to overcome this, providing weather conditions are 
favorable from now on. Demand from retailers in certain 
sections of the country has been below normal owing to the 
unseasonable weather, but it is confidently expected that as 
soon as the weather actually turns hot and clear there will 
be a great change in both wholesale and primary markets. 
Wash goods distribution has been retarded in every section 
of the country by the adverse weather, although in several 
items there is an immediate shortage of supply, this being 
particularly true in regard to some of the staple fabrics of a 
standard character. On the other hand, many novelty and 
low-priced goods have been on the market, and as they have 
been so relatively cheap they have sold quite readily. Sheet- 
ings have sold fairly well, the bag trade being more inter- 
ested than for some time past. There has also been a better 
trade in some of the narrow drills. Sentiment in regard to 
the immediate future is more cheerful, owing to the fact that 
both wholesalers and retailers have run their staple stocks 
down so low that they will be obliged to replenish promptly 
the usual summer forward, Print 
cloths 28-inch, 64 x 64's construction are quoted at 7%¢., and 



















once business comes 











WOOLEN GOODS: More or less irregularity prevailed in 
the market for woolens and worsteds during the past week. 
There appeared to be a better feeling surrounding the men’s 




















wear division and buyers concentrated their inquiries to a 
Invee extent to the higher grades of merchandise. In the 
meantime the strike of garment workers in the women’s 






wear division, which was scheduled to take place on Monday 
lust, failed to materialize. It was decided to leave the ques 
volte of the workers concerned, the result 






tion of strike toa 










of which will be known by the end of the current week. If a 
inajority favor striking, a call will be issued to take effect 
immediately. Manufacturers, on the other hand, do not 
appear to be over-anxious to avert a tie-up, as many of them 






are burdened with surplus stocks. [Tt is claimed that a tem 
porary tie-up of the garment workers would give the enti 
trade an opportunity to clear their shelves and br 
stabilization of the women’s we 

FOREIGN DR Linens have bk 
he outlook for improved business more encouraging. 
ues in household linens are generally considercd as offering 
the jobber and retailer bargain opportunities which are not 
expected to be duplicated when the fall Commitments begin 
to be placed. Moderate demand was noted fo 
with sheer and cambric contracts place 
Handkerchiefs. on the other hand. were quiet. 
chief manufacturers are buying very little. 
largest factors order something all the time. Burlaps have 
been quiet and steady. Considerable inquiries for goods 
were received in the market. but bids were too low to result 
in sales. Light weights are quoted at 5.60°. and heavies at 
TSO, 
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UNICI PAL BOND SALES IN MAY. 

Long-term State and municipal bonds put out during 
May amounted, accerding to our compilation, to $112,017,- 
353 This represents 384 separate issues, emitted by 575 | 
municipalities, and compares with $129.742,047 for the 
previous month and with 304,053,604 fo: he corresponding 
month of last year Like the months preceding, Mav wa 
featured by large issues The biggest block of bonds old 


juring the month was that of the city of Detroit, Mich., 
which on May 26 awarded $19,680,000 bonds (representing 
eight issues) to a syndicate compose tof Bankers Trust Co., 
National City Co Ciuurant Co. of New Yorl Harrts 
Forbes & Co., Estabrook & Co., William R. Compton Co., 
Amu imerich & Co., Remick, Hodges & Co., the Detrot 


a + 


(‘o., Ine Keane, Higbie & Co First National Co. of 
Detroit Kidredge & Co., WKean, Taylor & Co Hannal 

Ballin & Lee, Marshall Field, Glore, Ward & Co., Security 
Trust Co., Harris, Small & Co ind Matthew Finn, at 


100.16, a basis of about 4.48%, taking $1,000,000 ss 114s 
and the other $18,680,000 as 4s Another large block sold 
during bee month was the $10,000,000 issue made by the 
State of Minnesota and sold to a syndicate managed by the 


hirst N: itional Bank of Ne York and Lehman Bros., v hose 


bid was 100.001, a basis o bout 4.48%, for $3,500,000 
414s, $3,500,000 42.5 and $3,200,000 434s. Also placed 
were five tssues of 4 ¥,°, bonds, aggregating &6 522.700 by 


Cleve] ind, Ohio, which disposed of them at 102. 95.8 Dmsws 
of 4.46%, toa New York syndicate headed by Eldredge & Co 

Other issues successfully marketed during the month and 
worthy of mention are 

Westchester County, N. Y., bonds, $4,664,000 in amount, 
comprising four separate issues, all bearing 414° 7 interest 
disposed of to the Virst National Bank of New York and 
associates at 101.519, an average cost basis of about 4.147 

$3,600,000 444% additional World War soldiers’ bonds of 
the State of Missouri, awarded to a syndicate managed by 
Dillon, Read & Co. of New York, at 101.569, a basis of about 
4.33%. 

$3 000, 000 444% Los Angeles, Calif., bonds sold to Harris, 
Forbes & Co. 7 New York, at 100.15. 

Sixteen issues of Boston, Mass., bonds, aggregating 
$2,410,000, which went at 100.19, a basis of about 4.19, 
to a syndicate composed of R. L. Day & Co., Merrill, Old- 
ham & Co., Estabrook & Co., and Harris, Forbes & Co., Ine., 
all of Boston, taking $300,000 as 4s and the remaining issues 
45 14s. 

Syracuse, N. ¥ , bonds, amounting to $2,175,000, bought 
by the Guaranty Company of New York and associates, at 
100.07, «a basis of about 4.21°%, for $945,000 416s and 
$1,230,000 4s. 

Two issues of Seattle, Wash., bonds, $1,500,000 bridge 
and $600,000 municipal improvement, awarded to the State 
of Washington at par for 4!4s. 

$2,000,000 444% St. Louis, Mo., public building and im- 
provement bonds sold to Blair & Co., Inc., of New York, 
and associates, who paid 101. 899, a bas sis of about 4.30%. 

Tulsa School District No. 22, Okla.. 5 5% bonds, $2,000,000 
in amount, bought bv the Pee sre National Bank of 
Tulsa at par. 

Amsterdam, N. Y., bonds, aggregating $1,020,000, dis- 
posed of to Geo. B. Gibbons & Co., Ine., of New York, as 
$145 at 102.91, a basis of about 1 300,. 

An issue of $1,000,000 5°, Los Angeles County, Calif., 
il bonds purchased by the Bank of Italy of Los Angeles at 
».42, a basis of about 4.76%. 

In addition to the long-term securities Issued, temporary 
loans in the amount of $78,545,500 were negotiated during 
May. This includes $57,600,000 borrowings of New York 
City and $15,000,000 of State of North Carolina. 

The only sale of United States Possessions bonds during 
May was made by the city of Honolulu, Hawaii, which sold 
$500,000 5°, water-works bonds to F. E. Calkins & Co. of 
New York a 105.62. 


Ne W Issue S of C an vd: in long-te rm bonds disposed of during 





jal 
102 


May, reached a total of $7.352,741. This compares with 
$14.2 257.187 for the previous month. 
In the following table we publish a comparison of all the 


Re 


‘ lL] Pt , . » £ 1 
various forms of obligations put out in May for the last five 
vears: 
92 2 1922 192) 1920 
" s < S < 
Perm'nt loans(U 35.) 112,017 353 4.033.604 LOGB.STS.S72 63,442,294 37 280,635 | 
*Temp’y loans (U.S) 78,545,500 27,205,000 15 $35,000 78,162,000 18,492,000 
Can. loans (perm't) | 
Placed in Canada Toe 74] 5.142.250 10,675,337 16,099,286 1.630.526 | 2 
Placedin U.S 2.600.060 1.000.000 234,000 2.000.000 5.800.000 | 23 
Bonds of U.S. Poss 390 000 135,000 None None None | 2: 
Gen. fd. bds. N.Y.C None None None 5,500,000 5.000.000 | : 
Total ...1§98,415,.504 127,515,854 139,223,209 165,203,580 76,203,161 
* Including temporary se ties issued by New York City, $57,600,000 in May 
1924, $17,540,000 in May 1°25, $3,950,000 in May 1922, $67,622,000 in May 1921 
and $11,735,000 in May 192 


384 and 5 


Anniston, Ala 

\nne Arundel Co., Md 
Ardsley, N. 

Argyle, N. ¥ 

Ashland, Me 

Ashland Twp. 8. D., Pa 
Atchison Co. Kan 
Athens, Wisc 


S353 
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KineouKccky 
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SNSASEOSS 
~ANHSKNSS 
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NNN MNO MWh 


wn 


Joston Mass 
Brattleboro S. D.. Vt 
Briarcliffe Manor, N. ¥ 
Brighton, N. Y¥ 

Bristol Co., Mass 
Brockport, N. ¥ 
Brockton, Mass. (4 iss 
Brookhaven Un. Free 8 





number of munisipalities emitting 

number of separate issues made 
%. respectively This 
d 49% fo April 1924 and with 433 ard 613 


Mmparative DUrposes Wwe lad 
y tine aggreg of g-term 
morn cpr ; SeTICS ) ea? 
Vo For the 
Way Fire Month 
$112,917,.353 $527,889,081 | 1907 
94,933,604 $20,310,998 | 1906 
106,878,872 536,116,865 | 1905 
63,442,294 356,003,428 | 1904 
$7,280,635 277 548.512 | 1903 
46 .319,625 205,272,378 | 1902 
3,814,730 123,945,201 |} 1901 
23,743,493 193,068,268 | 1900 
29,006.488 235, GOS 8S] 18o4 
$2,691,129 213,952,380 | 1895 
$4,166,614 $03,153,440 | 1897 
$3,234,579 179,493,040 1896 
$852,064 196,803,456 1895 
$3,765,245 195,791,550 1894 
18,767,754 143,476,335 1893 
27,597,869 145,000,867 1892 
25,280,431 137,476,515 
In the following table we Pive a list ¢ 
yint of $112,017,353. issued by 
ise of each loan reference is made 
rele where secounts of the sale 
Vame Rate Maturity 
dams, Mass $1, 1925-1952 
dams Co. S. D. No. 1 
Colo 5 
\gawam Vass 1', 25- +: G44 
\lamo 8S. D Cal t 1-2 vrs 
Alameda S. D.. Cal +%, 192 sag Aa 
\Nlameda County, Calif 7 
\Ibuquerque N. lex 5 di954 
Allegheny Un. Free S. D 
No. 3, N. ¥ }*4 925-1954 
Allegan Co Viich 1926-1934 
Ames, Iowa 14 1925-1939 
Amsterdam, N. ¥ 7 is 1), 1925-1964 


Annawan-Alba 8. D. No 


188, Il 1925-1935 
1976-1450 
1925-1944 
1932- 1941 
1925-19497 


s 1925-1944 
192 LAs -1938 


= oy oe 
el el ee 


Saldwin Park Dist... Calif.5 1925-1944 
Barnesville, Ga 
Barton Co. 8S. D. No. |} 

Kan 1%, i925-1944 
Bassett S. D.. Calif 5 1925-1949 
Battle Creek, Mich 4! 1924-1944 
Bay City, Mich 5 


Baylor County, Tex 
Bayonne, N. J 
Beaumont, Tex 
sJelchertown, Mass 

Bell S. D.. Calif 

Beloit, Wis 

Berlin, Wis 

Bernalillo (o. 8S. D. No 


924-1462 


1925-1946 
4 1925-1944 


Ste Ore Cle 


i3, N. Mex 


Berrien County, Mich 5 
Bessemer 8. D., Pa t! 
Binghamton, N. Y }) 
Binghamton, N. Y.(4iss.)4 
Bohnsack Twp., No.Dak.6 
Boston, Mass. )15 issues) 4', 1925-1954 
} 
t 
1 
} 
t 
j 


i 1925-1966 
1, 1925-1964 
1934 


1969 
iy 1926-1941 
1925-1959 
1929-1948 


s 1925-1944 
4 1925-1944 











DD. No. 33, N. ¥ 1%, 1926-1953 
Broward Co. Spec. Vax 

Dist. No. 3, Fla § 

Butler County, Ohio 5 

Caldwell Co., No. Caro ) 1929-1953 
California (State of) } 

Cambridge Springs 8. D 

Pa }! 

Camden, N. ¥ 1925-1927 
Campbell Co., Tenn 51, 1954 
Cape May Co.,N 5 1925-1953 
Carlsbad 8. D.. N. Mex ) 1926-1954 
Caroline ('o., Md 41, 1929-1940 
(‘aroline Co., Md 5 1930-19236 
Cascade Co. S. D. No. 35 

Mont 6 
Castle Dale, Utah 514 1925-1044 
Center Hall S. D.. Pa 1 1925-1954 
Centralia. Wash : 

Chanute, Kan 5 1930-1944 
Charles City Co., Va d'y serially 
Charlottesville, Va 5 1963 
Cherokee, la 5 1930-1944 
Chester, Pa 51g 1954 
Chicopee, Mass. (2 iss j 1925-1939 
Cimarron Twp.. Okla 6 1929-1949 
Christian Co. 8S. D. No. 

182, Il 6 1925-1935 
Clarke Co., Va 5 1944 
Clarke Co., Wash 6 
Clearwater, Fla 5! 

Clearwater Co., Minr 6 
Cleveland, O. (5 issues) __4%{ 1926-1955 
Cleveland Heights, Ohio 

(2 issues ° 1925-1954 
Clifton, N. J 5 1925-1964 
Clifton. N. J 5 1925-1951 
Clinton Co... lowa a) 1935-1LE5s 
Clinton Co Mich 24 
Clinton Twp.S.D.No.1, 

Nich 5 19 96-1954 
Colchester, Vt BY 1925-194 
Columbus, Ohio (7 iss 5 1925-194¢ 
Concord, N. H 414 -19334 
Conover, No. Caro 6 
Cortland. N. Y. @iss } 

Coshocton, Ohio Ay 
Cottonwood Co., Minn __5 

Crookston, Minn. (3 iss.)_6 

Cu —— ma. & at 1925-1945 
Cumberland. Md oe 1964 

( 


‘umber ‘land Twp. S. D., 


D> - 
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5D 
5,937 
066 
A 
5,2 27 
5.404 
2,340 
3,264 
897 ,642 
5,926 
927 
2,538 
587,766 
,349,410 
93,969 
56,360 


1924 loans in 
municipalities 
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2858. 
2605 - 
2860 
2605 
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2477 - 
2477 - 
2560 


2605 


J 
~ 
Garden City, N. Y.(4 iss.)4° 
Garfield Hts., O. (32 iss.) .5%4 
Genesee C ounty, Mich___5 
Geneva, N. i 
Georgetown Co,, So. ‘Car_5 
Germantown & « ‘lermont 
Un. Free. 8. D. No. 2, 
N. Y 


Gibson County, Tenn. ..5 
Geet n. FreeS. D. No.4. 
ee 1 


Grant Parish 8S. D. No. 
16, La ae 
Greene © ounty, Tenn___5 
-Greenfield 1.8. D., lowa_ -- 
Grimes GCo., Tex 5 


Haines City, Fla___- ee 
— - Rd. Dist. No. 2, 


ex ‘ ; 
Hamilton. Ohio (2 issues) 
Hamilton C ounty, Ind_ 
Harrison, N. J__. 
_Harrison, N. J 


OE. \e\1 


rue Cr Cn eA 


_Harrison County, Ind_ 
_Harrison ( younty, Ind _ 
_Harrison County, Ind 
Hartland, Me M4 
_Hay Springs, Neb 
-Hendricks County, Ind i 
.Henry County, Ohio a% 


High Point, No. Caro. (4 
issues) - .--- 

-Hinds C ounty, Miss - 

_Holmes C ‘oaunty, Ohio - 

Holmes County, Ohio- 

Houston, Tex. (3 issues) 

Howland vee Rur.S.D 
Ohio _ - - Y 


SténCtenin 





192 25-1934 
1925-1934 
1926-195, 
1934 
1929-19538 


1924-1963 
1929-1953 
1924-1953 
1925-1934 
5-15 years 


1925-1934 


1925-1934 
1925-1934 
925-1941 

ey 25-1 96 + 
192! 5-1944 


1934-1948 


1925-1934 
1925-1932 


1926-1955 
1925-1944 
1925-1929 
1925-1929 


1925-1935 


Hunter S D., , 80. Caro 

_Huntington C Ty Ind_5 25- 1934 
Huntington County, Ind_5 19 25-1934 
_Indianapolis San. Dist. 

* }! 1926-1975 
Iowa City y. ‘Towa 5 194% 
Isanti County Dr. Dist 

No. 22. Minn 6 1931-1944 
Jackson, Mich 1926-1954 
Jackson County, Minn_ 5 
Jefferson Co. 8. D. No.8 

if ‘olo — 

_Jefferson Sch. Twp., Ind_5 1925-1939 
Kalispell. Mont 5 41934-1943 
_Kansas City, Kan- ..4% 1944 
Kansas City, Kan_..._.4% 1944 
_Kansas City, Kan § 1934-1943 
Kansas City, Kan 5 
_Kaufman Co.. Texas 
Kenmore, N. Y- 5 1-5-year 
Kent Co., Del 4%, 193 53-1950 
Kinderhook, N. Y 5 1925-195 
King Co. 8. D. 186,Wash.5% : 
King Co. 8. D. 200,Wash.4% i 
Kingstree, So. Caro- 6 30 years 
Kulm Spec. 8. D No. 

Yak 5} 1944 
Lackawanna Un Free 

Ben. Inet... NW. ¥.. 414 1925-1944 
La Grange, Ind- 5 1925-1940 
Lafourche’ Paris Road 

Dist. No. 5, La-- 6 eeprP 
Lakewood, Ohio_-- 5 1925-1936 
Lake Alfred, Fla-_- 6 192-1947 
Lake County. Ohio 51% 1925-1933 
La Moure Co. Spee. Sch 

Dist... No. Dak 5% 

Lancaster, Pa $42 1928-1934 
Las Cruces S.D.,N. Mex c a 
Leaksville, No. Caro 1726-1945 
Leflore County, Miss ees 
Lenoir, No. Caro 5% 1927-1964 
Le Roy Un. Free S. D. 

No.1,.N.Y 4? 1925-1958 

_Lima, Ohio 5 1925-1939 

_.Lima, Ohio 5% 1925-1949 
_Lima, Ohio (3 issues 6 1926 
Lincoln County. Ore BM steedaces 
Long Beach City S. D 


1925-1954 





INE 7 1924.] 
Name. Rate. Maturity. Amount. 
penvilie. ‘~ = 6 1925-1949 109.000 
arke Co., Ohio 5! 1925-1929 0 
‘ Darke Co., Cee. 5% 1925-1929 12" 500 
- Daviess Co., Ind . 1925-1934 11,580 
Dayton, Ohio (3 issues) _ _5 1925-1944 157.000 
Daytona, Fla 6 1954 174,000 
"Decatur 3. D., Ill. fle 1925-1344 500,000 
_ my &, Pa -5% 1928-1951 90,000 
es Moines, Iowa__ 4% 1944 270,000 
Detroit, Mich. (7 iss + 1925-1954 153880 ,000 
Detroit, Mich -4', 1925-1954 1,000,000 
Dodge Co. ,Wis_. o 1927-1944 300 ,000 
gd Ce., "?- salir Oo 1928-1953 1 sty 4 
tarlimart S. D., Gali 6 1928-1962 5,000 
oo , anos o-. Vane 5 41934-1939 30,000 
cast Chicago School City, 
_ Ind ‘ 5 1930-1944 700,000 
pent eyeeeuee, | i pe 1925-1955 16,500 
Jastor _6 930-1943 7,000 
npn 4 (2 issues) 7 30-16 ‘ 675/000 
East Whittier 8. D., Cal_5 1925-1954 30,000 
Edenton Graded 8. D., 
. No. Caro A 5k 1927-1954 50,000 
.Edgefield, So. Caro 6 20-40 yrs. 50,000 
_Edgefield Co. , 80. Caro..54% .. 100,000 
Elbert Co. 8.'D. No. 28 

Colo 6 10-20 yrs 2,000 
Elkhart Co., Ind 5 1925-1954 30 000 
Elkhart Oe., Ind 5 1925-1944 20,000 

_-Elkh: art Co., Ind 5 1925-1934 1,800 
Elizabeth, N. J 43 6 years 910,000 
eee Mo 6 1929-1944 4,000 

.EI Paso Co. 8S. D. No. 3, 

Colo .. 5 100,000 
El Paso 8S. D. No. 1, Colo.4% 100,000 
_Essex Junction, Mass 1', 1929-1962 50,000 
.Eureka High 8. D., Cal__5 1925-1949 450,000 
oF airfax Dr. Dist. Kan, 5 1925-1954 350,000 

air Grove wp. | ) 

No. 8, Mich 5 1925-1954 63,000 
Faribault Co., Minn 434 68 ,000 
Flat Rock, Mich 5 1944 50.000 
.-Findlay, Ohio 5'4 1925-1935 26,315 
Floral ¢ ‘ellege Cons. 8. D 

No. Caro a 30,000 
Flint Un. 8. D. Mich 
, (2 arten) ae ; 1926-1931 190,000 
forsyth, Ga 5 75,000 
Fostoria, Ohio-__ _ 22,500 
Franklin, Mass t', 1925-1944 253,000 
Franklin Co. O. (6 iss.)__5'4, 1925-1933 159,900 
Fredericksburg Ind. Sch 

Dist., Iowa 44,000 
ha owe A Neb 41929-1944 100,000 

_Fulton Co., Ky 100,000 
Gallatin, Tenn 1926-1945 50,000 


107 ‘000 


32,000 


101,000 
500,000 


90,000 


32,500 
39,000 


709,000 
100.000 
21,400 
27 ,600 
550,000 


21.500 
34,500 
17,600 
13,500 


600 ,000 
18,691 


14,000 
710,000 
23,000 
60,000 
37,900 

5,500 
200,000 
500.000 
200 000 
158,030 
55,000 
133,900 
395.000 
28.000 

5,000 
55,000 
75.000 


36,000 


530,000 
15,000 


78,000 
390,000 
10,000 
349,000 


36.000 
150,000 
150,000 

50,000 
200,000 

75,000 


255,000 
15,000 
29,000 
64,300 
19,000 


500 009 


Price. Basis 
100.761 4.91 
100.46 5.335 
101.44 5.015 
100.82 4.82 
100 5.00 
102.21 5.85 
100.16 4.48 
100.16 4.48 
104.05 1.59 
102.74 1.77 
102.78 5.78 
96.94 

103.77 1.61 
100.15 4.735 
100.77 4.205 
100.27 t.98 
102.10 5.31 
103.70 

104.06 

103.42 1.32 
103.53 +.58 
100.97 4.805 
100.66 

100.5 

98. 9 1.38 
99.10 5.09 
100.03 

103.54 4.725 
101.91 1.9 
107.22 

100.41 4.625 
100.75 

100.46 

101.43 ¥ 
102.22 1.709 
100.02 ‘ 
100.090 
101.06 4.90 
101.428 4.36 
100.67 

101.12 oi 
101.062r 4.36 
195.63 4.62 
102.08 1.82 
100.90 1.92 
100.66 

95.00 

98.96 ow 
100 4.75 
100.018 4.48 
100.93 4.63 
102.41 4.56 
163.24 4.61 
103.28 

102.87 
103.68 4.44 
97.16 

100 4.50 
102.16 5.00 
100.81 5.20 
100.81 1.70 
101.93 ‘ 
100 5.50 
102.91 

101.66 4.67 
101.65 1.67 
100.004 4.49 
101.34 1.61 
100.36 1.47 
102.65 1.60 
100 5.00 
101.03 $.Z72 
100.875 
103.03 4.71 
100 5.75 
100 4.75 
108.98 ae 
100 5.50 
100.64 4.42 
101.75 1.74 
101.25 

100.07 1.97 
101 5.88 
100 5.50 
101.29 4.50 
101 

100 

101.02 

102.01 5.60 
191.28 1.4] 
103.31 5.01 
193.36 1.93 
101.42 5.25 
100.34 





2606 


2346 
2346 
23560 
2606 
2346 


2606 
2607 
2607 
2607 
2478 
27: 34 

734 


2478 


2735 - 
V4 
2607 - 


2861 
2479 
2479 


2607 - 


2607 
2862 


2607 - 


2862 
2347 
2347 


bot 


~ 
ALVISO Tore 


IS 
Cov 


TOSS EN ES PEN ES 


as 
z 

o 
bon 


oobi 


ton 
> SS 
Rest 
isos 


2607 
2607 
2607 
2347 


“ 


2735 
2608 
2347 
2608 
rsa 
2735 
2608 
2862 
2608 
2608 


2608 
2HOS 
2479 


2479 
2479 


26508 
2608 


27: 36 
25S 
2736 
2479 
2608 
2345 
AN 


_Niagara Falls, 
_Oakland Co., 


Newark, Ohio 

Newark, N. J 

_New Cherokee Ind. 8. B 
Iowa 

New C 
Un. Free 8. D. N 
Re a 

New _nnerer Co., 
fo ae 

New Philadelphia. Ohio - 

.-Newport, Ore 

Newport. R. 1 

Newton, Mass_ - 

ee 4 

Mich 


8S. D. No. 4, Fla 

Oskaloosa, lowa 
_Ottawa Co., Ohio 
Owosso, Mich 
Palmyra, Mo 
Palmyra, Mo 
Palmyra, Mo 
_Palmyra, re Y 
._Pasadena, Calif 
_Pasadena, Calif 
_Pawtucket, R. I 
Patton, Pa 

Pender, Neb 
Perry Cons. S. D., Ga 


Pikeville Cons. 83. D., No 
Caro 

Pinal Co. Elec. Dist. No 

Ariz 

Piaite Ind.8.D., So.Dak 

Pleasant Ridge, Mich 

Pleasant Ridge, Mich 

Pleasant Twp., Ohio 

Plymouth Co., Mass 

Polk Co., No. Car. (2 is 

Portage Twp... Pa 

Porter Co., Ind 


Poughkeepsie (Town) Un 


} 
astle and Bedford 
oO. 2, 


No. 


513 1925- 
70 


1932 
1925-1934 


1925-1944 


Name. Rate. Maturity. 
Long Beach City meet 
Ss. D., Calif } 1925-1954 
Lorain, Ohio >} 1925-1933 
Los Angeles, Calif t*, 1925-1964 
Los Angeles Co., Calif 5 1928-1947 
Los Nietos 8S. D.. Calif._5 1925-1934 
Lowell, Mass. (5 issues) __4', 1925-1954 
Lubbock, Texas 5 1929-1964 
Lucas County, Ohio 5! 1925-1932 
Lucas County, Ohio 5! 1925-1932 
Lucas County. Ohio 5! 1925-1933 
Lucas County, Ohio 5! 1925-1931 
Lucas County. Ohio 5! 1925-193] 
Lucas County, Ohio 5! 1925-1931 
Luling Ind. 8. D., Tex 5} 
Lioyd Twp. Cons. Ind 
Sch. Dist., lowa eee 1925-1944 
Mackinaw High 8S 8) 
No. 302. Ul 5 1925-1929 
Mahoning Co., Ohio (7 
issues) 5 
Maricopa Co. 8. D. No 
10. Ariz 5 1944 
Marion, No. Caro 6 1926-1939 
Medina Vil. S. D., Ohio_5' 1925-1936 
Mercer Co., Pa 1927-1952 
MerrickCo.S.D.49. Neb_5 1929-1948 
Methuen, Mass t', 1925-1944 
Methuen, Mass. (4 iss.) -4', 1925-1954 
Miami, Fla 1! 1926-1934 
Michigan City, Ind 5 1925-1939 
Middlesex County, N. J .4!. 1926-1944 
Middlesex County, N. J_4!'5 = 1926-1980 
Middlesex County, N. 3.4" 1926-1942 
Middletown, Ohio jAM% 
Middletown, Ohio 5 1925-1940 
Middletown, Ohio 5 1925-1933 
Middletown, Ohio 6 1925-1935 
Middletown, Ohio b 1925-19333 
Middletown, N. ¥ ty L93S 
Minnesota (State of) 4°, 1954 
Minnestoa (State of) 1! 1954 
Minnesota (State of) 4-5 1954 
Missouri (State of) i! 1925-1944 
Montclair, N. J. (2iss.)-.4'% 1925-1934 
Montgomery, Ala 6 1934 
Montgomery C'o., Md }! 
Morgan Co. 8S. D., Utah_5 
Monrovia Ind. 8S. D., la_4% 1926-1944 
Morril! Co. 8S. D. No. 73, 
Neb 6 
Morrison Co., Minn 1’, 1934-1940 
Mount Clemens 8. D., 
Mich 5 
Mullan, Idaho th 21934-1944 
Multnomah Co. 8. D. No 
33, Ore 
Narragansett, R. I 14 1925-1951 
_Nashville, Tenn_ 5 1930-1944 
Nashville, Tenn 5’. 1925-1929 
Nashville, Tenn __ 5 1924-19538 
) 
4. 


1925-1954 


a 1929-1950 
5 1926-1942 
6 1944 

115 bs at 
} 925-1934 
th. Lode 1949 
6 1926-1934 


Oaklyn, N. J 6 6 years 
Olean, N. Y it! 1925-1934 
Olean Un. Free 8. D. No. 

% Fey $} 1945-1919 
Onida, So. Dak 1934-1443 
Orange Co., N. Y_- 4'5 1934-1948 
Osceola Co. Spec. Tax 


1929-1959 
1925-1933 
1925-1933 
1939 
1928-1943 
41929-1944 
d1929-1944 
192 2G. 195 92 
1925-19: 4 
1940-19: 50 
114 1954 
5 1930-1949 
55 d1929-1944 


oS ee te 


Uist Oroircrorsiar 


a 1927-1952 


6 1943 
§N, 1944 
6 1925-1929 
5 1926-1930 


1925-1929 
6 1927-1958 
5 1926-1950 
» 1925-1929 


FreeS. D.No.7,N 

(2 issues) 1 *4 1926-1957 
Pulaski, Tenn. (2 iss.) 5 1925-1944 
Pulaski Co., Ind 5 1925 1934 
Pulaski Co., Ind 5 1925-1934 
Randolph Co., Ind 5 , 
Randolph Co., No. Caro_5!2 1926-1954 
Ravenna, Ohio 54% 1925-1937 
Reidsville S. D.. No.Car_5' 1927-1954 
Rensselaer Co., N.Y $14 1925-1951 
Rhode Island (State of 
Richmond, Va 
Richloam 8. D. No. 32 

No. Dak 7 1054 
Ridgeway Kur. 8S. D., 

Ohio 5M 1926-1937 
Rockford, Il D 
tockford 8S. D., Ill 1925-1943 
tock Hill S. D. No. 12, 

So. Caro 5 192: p- 1945 ) 
tockport, Mass $b 1925-19: 
Rocky River, Ohio 5 1925- 1933 
Royal Oak S. D. No. 6 

Mich } 

Royal Oak S D. No. 6, 

Mich 1°4 
tussell, Kan 
st Johnsviile N.Y. le 160 
St Louis 7o th, 1929-1944 
st Louis <0 mae > | I) 

No. 35 Tins a) 

St. Ma eas Mad 5 1929-1935 
St. Pa tL, Minn — 1 1925-1944 
&» Paul, Minr 1 1944-1954 


Amount 


100,000 
20,000 
3,000 ,000 
1,000,008 
100 ,000 
255,900 
360,000 
39,777 
18.935 

93 530 
34,947 
21.288 
19,775 
90.000 


36,000 
21,000 


305,259 
10,000 
20,000 
53.000 
135,000 
20,000 
109,000 
100,760 
725,000 
25,000 
144,008 
58 800 
17,500 
14,000 
16,000 
8,100 
68,229 
67,248 
25,000 
500,000) 
.300 000 } 
200 000 
600,000 
193.160 
100, 
27 580 
60.000 
15,000 


wB~aw~nw 


10,000 
20,848 


90,000 
6,000 


20,000 
135,000 
130,000 
160,000 
200,000 

21,685 

50,000 


75,000 


225,000 


225,000 
8,600 
10,000 
150,000 
50,000 
186,900 
958 000 
174,000 
51.030 


126,000 
10,000 
150,000 


100, 000 


78.500 
181,000 
400.000 

50,000 

20,008 

60,000 


50,000 


10, 000 
7.000 
£000 
O00 
000 
>, OOO 
26 000 
50 O00 
56.105 


ae 
~~ 


—w~t 


15 
6 


wis 


5,000 
2,600 
& 700 
5.150 
76,800 
29 000 
6,500 
75.000 
190, 900 
100,000 
47 000 


5,000 


20,000 
50.000 
95,000 


50,000 
55,000 
6.000 


5,000 
5.9000 
000 
Hoo 
N00 


2 N00 


150, 
20, 
244 


256 


O00 
000 
NOD} 
NAn 


Pric 


100.1: 


162. 
100 


100.9: 
102.4 


102.5 
102.% 


102.58 


102.2 


102.3! 


100 


100 


102.! 


102 


LOL.: 
101.: 


97 


102. 


100. 


100 


1O1.: 
100. 
107. 
104.: 


104 
102 


100. 


101] 


100. 
100. 


100 


101 


103. 


100 


100. 


6. 


+3 
OT 

38 
84 
23 
37 
37 
st 


O01 
Awa 
s® 


69 
OH 


4 


67 


62 


102.52 


101 
101 
102 


74 
20 
26 


[02.5 


9 
T 


100.25 


100. 


100.: 


101.1 
100. 


100.18 
101.92 


100 


101. 


100.1: 
102. 
103.8 
102. 


104. 
100. 
100.. 


99.4 


106 
101 


106. 


LOO 


102.5: 


100 


100. 
101.: 
100. 


105.5 
102.2 


192.5 
99 .! 


101 
101 


28 
06 
18 


102.0: 


100 
100 
192 
100 
100 
100 


100 


102. 


100 
99 


1O1.: 


LOO 
100 


100 


101 
100 


100 


Basis 


6.00 


t 


~ 


SOnroew 
De et ee Dh et 


= de ee Sl 


— 2 


1.67 


1.46 


t.90 
1.97 
5.99 
t 28 
1.00 
4.40 





Ba 














Page Vame Rate Matu i Pric 

+s S iv { 1925-1934 Qaon Tr) ti 
sD naw Ni | 925-1934 0.04 ( +5 
DRI . rit ‘ 1 } ‘ 4 wf { 

2515 s a Lake / 1.90 G24 1050 14 ott) 

2156 Salem, Mo a) 1929-1944 5.000 

2508 in Juan Co. 8S. D. No.18 

N. Mex 6 1926-1949 12.000 G7 .13 
2348. Schenectady, N. ¥ 2i8s)4.30 1924-1943 220,000 00.09 4.27 
2736 Scioto County, Ohio 5 1925-1947 632,401 
2479__ Scotland Co., No. Caro__5 1926-1954 125,000 100.10 1.99 
2862. Seattle, Wash 144 2-30 years 1,500,000 8) 4.50 
2348 __Seattie, Wash 444 2-30 vear 500,000 100 4.50 
2480__Shaker Heights, Ohio 54 1925-1934 626.890 
2608. _Shandaken, N. ¥ 5 1925-1934 5.000 00 5.00 
2858. Shelby Co., Tenn 5 1940-1951 300 000 
2858. Shelby Co., Tenn $°4 1934-195 500.0005 100.44 
2858. Shelby Co., Tenn 4% 100.000 
2348. Shelby County, Ohio 6 1925-1929 15.000 102.90 5.02 
2562. _Shinnston, W. Va 5 20 years 15.000 100.05 
2480. Sibley County, Minn 442 1945-1944 250,000 100.4% 4.47 
2862._Silver City Cons. 8S. D 

Miss 6 20) vears 20 000 04 
2609. Smithtown Un. Free S. D 

No. N.Y $%6=©=1925-1944 0.000 101.05 4.62 
2862_-_Somerville, N. J 5M% 1926-1960 184.500 
2348. Southampton,N.Y.(3iss.)444 1925-1933 4.000) 100 t.50 
2609__ Southampton, N.Y .(2 iss.)5 1925-1937 96 OOO 102.75 4.5) 
2736. South Euclid, Ohio 54 1925-1949 15,000 100.41 5.44 
2348. South Haven, Kan 5 Serially 15.000 99.05 
2609. _ South Orange and Maple- 

wood 8. D., N. J 444 1926-1954 &26.000 100.19 4.4% 
2609__Springwells 8. D., Mich..4% 240,000 98.90 1.60 
2736. Stamford, Conn 4% 1925-1954 110.000 104.89 4.09 
2862 Starke Co., Ind 5 1925-1934 5.000 101.90 4.62 
2480. Starke County, Ohio 5 1926-1934 92, 000 103.25 1.48 
2609 Starke County, Ohio 5 1926-1934 693 O00 
2609 _ Starkville, Miss = 50.000 100 6.00 
2480. _Stedman Cons. H. 8. D., 

No. Caro 6 1927-1953 15,000 106.06 5.48 
2362. _Stearns Co., Minn 125,000 
2609. Stoughton, Wis 5 1925-1935 55,000 100.82 
2349 Stratford, Iowa 5 41925-1933 11,812 
2609. Sturgis S. D., Mich 4% 10,000 100 4.50 
2609. Sullivan County, Ind 20 years 37,620 102.83 
2480._Sumner, lowa 5 1926-1934 11,000 
2736. Swede 8S. D., No. Dak 6 1934 5,900 100 6.00 
2480__Sykes 8. D. No. 39, N. D.6 1944 11,000 100 6.00 
2862._Sylvania Twp., Ohio 6 1925-1926 1 225 
2609. _Syracuse, N. Y 4 1-20 years 1,230,000 100.07 4.2] 
2609__Syracuse, N. Y 4% 1-20 years 945,000 
2480. .Tacoma, Wash. (5 issues) .6 5098S S 
2480__Tamapolis Un. H. 8. D 

5 1924-1933 100,000 nen 
2736_.Taveres, Fla 6 1-10 vear 138,000 96.55 a 
2736. -Teaneck Twp. 8. D.,N.J_5 1925-1953 87.000 103.92 4.605 
2609__Texas (State of) (12 iss.) —- 140,350 
2609__ Tippecanoe County. Ind_5 1925-1934 3,000 101.46 1.69 
2863 Toledo, Ohio 4% 1925-1949 142,000 
2863. Toledo, Ohio (6 issues) 1% 1925-1949 9586 000 
2369_._Tonawanda, N. Y. (2iss.)44% 1925-1949 50,000 100.87 4.42 
2863_.Tulsa 8S. D. No. 22, Okla_5 1949 2,000,000 100 5.00 
2480_.Twiney, Mo 6 1929-1944 3,000 
2609__Twin Falls Co. Ind. 8. D. 

No. 6, Ida 1925-1944 30,000 100 is 
2349__Union, N. Y 4% 1926-1955 600,000 100.10 4.74 
2349.__Union, N. Y- 4%4 1925-1955 175,000 100.0005 4.74 
2863. Uniondale Fire Dist. of 

the Town of Hempstead, 

N.Y 1°4 1925-1930 30,000 100.359 4.65 
2349__ Union County, N. J 4'4 1926-1974 246,000) 101.77 4.37 
2480__ Vigo County, Ind 5 1925-1934 19,580 101.11 4.79 
2609 - Waconia, Minn 5 1949 35,000 102.28 
2480_. Wadsworth, Ohio 5% 1925-1948 100,000 104.61 ».00 
2609. Wadsworth, Ohio 5% 1924-1931 5,000 100.43 5.39 
2736-.Wadena County, Minn__5 25,000 100.60 éieun 
2609__Wappinger Falls Un. Free 

Ss. D. NO. 2,.N.¥ -4%% 1934-1952 55,000 100.17 4.48 
2858. Warren, Ohio 5% 1925-1932 32,000 103.15 
2480.. Warsaw, Ind 4% 14,500 102.54 
2736_--Werwick County, Va 6 1929-1934 20,000 102.52 
2736_. Washington County, Pa_4!'4 1939-1949 165,000 103.68 $.33 
2609... Washington Co. Cons. 

8. D., Colo 5% 10,006 
2858. Webster Groves, Mo 5 1926-1944 160,000 
2349. _ West Allis, Wis. (6 issues) 5 1925-1944 168,000 101.75 1.78 
2609__ Westchester County,N.Y. 

1 issues) 4% 1925-1984 4,664,000 101.51 4.14 
2736-- Westerville, Ohio 5% 1925-1933 18,000 
2549. West Kittanning 8S. D.,Pa4'4 1928-1953 25,000 100.806 4.44 
2480 Whitley County, Ind 4°4 1925-1934 56,500 100.89 4.57 
2480 - Wilkin County, Minn 1°4 250,000 102.228 - 
2481 - Williamsburg. Towa 5 30,009 2.4! = 
2736. -Willowbrook S. D., Calif_514% 1928 to 1943 16,500 3 5.31 
2610. Woodbury County, lowa_5 1932-1939 100.000 100.80 
2481_- Wood Co., Ohio (2 issues) 5 1925-1929 75,000 100.22 4.92 
2610. Worcester County, Md _5 24,000 
2349. Wyoming County, N. Y_4'% 1925-1941 136,000 
2736. York, Neb 5% 17.000 
2737. _ Youngstown, Ohio 5 1925-1939 150,000 103.08 1.56 
2863. _ Ypsilanti, Mich 


14,000 


Total bond sales for May 
Lies, 


i 384 municipali 
covering 578 separate issues) 


k$112,017,353 

d Subiect to call in and during the earlier year and to mature in the later 
year. k Not including $78,545,500 temporary loans r Refunding bonds. 
y And other considerations. 





NEWS ITEMS. 


New York (State of).—Tezt of Home Rule Enabling Act. 
We give below th» text of the Home Rule Enabling Act enact- 
ed at the recent session of the Legislature (V. 118, p. 2341) 
and which earries into effect the Home Rule amendment to 
the Constitution ratified by the voters | November 
(V. 117, p. 2457). 


+ 


ast 


CHAPTER 363. 

AN ACT enabling cities to adopt and amend local laws pursuant to Article 
Twelve of the Constitution, constituting Chapter Seventy-six of the 
Consolidated Laws. 

Became a law April 25 1924 with the approval of the Governor 

three-fifths being present. 
The People of the S'ate of New York, represented in Senate and 
do enac! as follows: 
Chapter 76 of the Consolidated Laws. 
CITY HOME RULE LAW. 

. Short title; definitions (Sections 1-2). 

. Local legislation (Secs. 10-22). 

. Legislative intent; construction: taking effect (Sees. 30-38 

ARTICLE I. 
Short Title: Definitions. 


. » 
Passed, 


Assembly 


Article I 
If 
III 


Short title. 
. Definitions. 
Section 1. Short Title. This chapter shall be known as the “City Home 
Rule Law.” 

Sec. 2. Definitions. As used in this chapter, (1) the term “‘local law” 
means a law adopted pursuant to this chapter by the !ocal legislative body 


Section 1. 


THE CHRONICLE 






(Vou. 118. 





of a city as constituted unde q ie 10 of this chapter or proposed by a 
narter COMIMISSio nd ratified b popular vote s provided in Section 20 
of tk s chapter Hut doe not include an ordinan of tne Board of Aldermen, 
(omimon Council or Council of a city. or the Act or resolution of anv other 
city board or bods adopte d pursuant to a ithorityv reserved to it by Section 
10 of this chapter or conferred upon it by local law; (2) the term ‘board 


of estimate and apportionment 

sisting of not less cote five elective members, 
shall have the power and duty of prepari and submitting to the Board 
of Aldermen, Common Council or Council of the city the annual budget 
or estimate of appropriations of the city; the term ‘“‘clerk if there be no 
officer so designated, means an officer exercising corresponding duties; the 
term ‘‘charter’’ means a State statute or local law, which establishes or 
continues the city as a municipal corporation or body politic and includes 
the fundamental provisions defining, extending or limiting its corporate 


means the board or body of a city, con- 
which now has or hereafter 


r 


powers or affecting the frame-work of its government: the term ‘‘new 
charter”’ means a charter which supersedes or repeals an existing charter 
in its entirety. 
ARTICLE If. 
Local Legislation. 
Sec. 10. Local legislative body 
11. Powers of cities to adopt and amend loca! laws 
12. Effect of local law on Acts of Legislature 
143. Action by local legislative body. 
14. aperoves by mayor. 
15. Mandatory referendum. 
16. Referendum on petition. 
17. Local laws that are subject to referendum on petition. 
18. Propositions for the submission of loca! laws 
19. Reconsideration of local law before submission to referendum. 
20. New charter. 
21. Restriction on city legislation 
22. Filing and publication of local laws. 
Sec. 10. Local Legislative Body. ‘There is hereby reserved to the Board 


of Aldermen, Common Council, Council, Board of Estimate and Apportion- 
ment, or other board or body in every city, which shall continue to have 
and exercise the same, all the rights, privileges. powers and jurisdiction 
now conferred on it by law until such rights, privileges, powers or jurisdic- 
tion shall, by local law or State statute. be abolished, transferred or changed 

Subject to the foregoing provision and to such change as may hereafter be 
made by local law or State statute, the local legislative body of a city 
shall be the Board of Aldermen, Common Council, Council, Commission 
or other board or body now or hereafter vested by its charter or cther law 
with jurisdiction to enact ordinances, and, if there be a board of estimate 
and apportionment, shall include such board of estimate and apportionment 
aS a separate branch thereof. If a city officer be entitled to vote in both 
such branches, he shall be entitled to vote on the adoption of a local law 
only in the board of estimate and apportionment. If a local legislative 
body of a city consists of more than one branch, the local legislative body 
shall be known as the ‘‘municipal assembly”’ of such city. 

Sec. 11. Power of Cities to Adopt and Amend Local Laws. 1. The local 
legislative body of a city shall have power to adopt and amend local laws 
in relation to the property, affairs or government of the city relating to 
the powers, duties, qualifications, number, mode of selection and removal, 
terms of office and compensation of all officers and employees of the city 
the transaction of its business, the incurring of its obligations, the presenta- 
tion, ascertainment and discharge of claims against it, the acquisition, care, 
management and use of its streets and property, the wages or salaries, the 
hours of work or labor, and the protection, welfare and safety of persons 
employed by any contractor or subconstractor performing work, labor or 
services for it, the government and regulation of the conduct of its in- 
habitants and the protection of their property, safety and health. 

2. In the exercise of such powers, the local legislative body of a city 
shall have power- 

_a. To delegate to any local authority power, by rule, regulation, resolu- 
tion or ordinance, to provide for carrying into effect the provisions of any 
local law. 

b. To Provide for the enforcement of local laws by legal or equitable 
proceedings, to prescribe that violations thereof shall constitute misde- 
meanors and to provide for the punishment of violations thereof by civil 
penalty, fine, forfeiture or imprisonment, or by two or more of such punish- 
ments. e 

Sec. 1 Effect of Local Law on Acts of Legislature. 1. Any local law 
adopted pursuant to this chapter may specify any provision of an act of the 
legislature by reference to chapter number, year of enactment, title of 
statute, section, subsection or subdivision, which provision relates to the 
subject matter of such local law and does not in terms and in effect appl; 
alike to all cities, and which it is intended to supersede by such local law; 
and upon the taking effect of such local law, such provision of any such 
act of the legislature so specified shall cease to have any force or effect in 
such city. 

2. No local law shall supersede any provision of an act of the legislature 
relating to the property, affairs or government of cities which provision in 
terms and in effect applies alike to all cities, nor any provision of an act 
of the legislature which provision relates to matters other than the property 
affairs or government of cities, whether in terms and in effect applying alike 
to all cities or not, nor any provision of an act of the legislature enacted 
pursuant to Article 12 of the constitution on an emergency message from the 
Governor and by the concurrent action of two-thirds of the members of 
the legislature. 

13. Action by Local Legislative Body. If a local legislative body 
consists of two branches, a local law may originate in either branch, and if 
passed by one branch, may be amended by the other branch. No local law 
shall be passed except by at least the majority affirmative vote of the total 
voting power of each branch of the local legislative body. On the final 
passage of a local law the question shall be taken by ayes and noes which 
shall be entered in the journal of proceedings. The style of local law shall 
he: ‘‘Be it enacted by the (naming the local legislative body) of the city of 

(name and city) as follows:”’ 

Every such local law shall embrace only one subject. 
briefly refer to the subject matter. 

No such local law shall be passed until it shall have been in its final form 
and upon the desks of the members at least seven calendar days, exclusive 
of Sunday, prior to its final passage, unless the mayor shall have certified 
as to the necessity for its immediate passage and such local law be passed 
by the affirmative vote of two-thirds of the voting power of the .local 
legislative body, or if there be two branches, of each branch thereof. 

In a city, the mayor of which is not vested with the power of vetoing local 
laws, no local law shall be passed by the local legislative body until a public 
hearing thereon has been had before such body: and in every other city 
no such local law shall be approved by the mayor until a public hearing 
thereon has been had before the mayor Such public hearings shall be on 
such public notice as may be prescribed by a local law on which a hearing 
shall have been held as prescribed by this section, upon five days’ notice. 

Sec. 14. Approval by Mayor. Every local law. certified by the clerk of 
the local legislative body. or if there be two branches, of the branch in 
which it originated, after its passage by the local legislative body, shall be 
presented to the mayor for approval in every city in which the approval 
of ordinances by the mayor is required by law: but such presentment and 
approval shall not be necessary in a city in which the approval of ordinances 
by the mayor is not now required by law unless and until so required by 
local law. If the mayor approve it, he shall sign it and return it to such 
clerk: it shall then be deemed to have been adopted. If he disapprove it 
he shall return it to the clerk with his objections stated in writing, and the 
clerk shall present the same with such objections to the local legislative 
body, or to the branch thereof in which it originated, at its next regular 
meeting and such objections shall be entered in its journal. The local 
legislative body within thirty days thereafter may reconsider the same. A 
mavor who is a member of the local legislative body shall not be entitled to 
vote on such reconsideration. If after such reconsideration two-thirds of 
the voting power, entitled to vote thereon, of the local legislative body, or 
if there be two branches, of each branch thereof, be cast in favor of repassing 
such local law it shall be deemed adopted, notwithstanding the objeetions 
of the mavor. Only one vote shall be had upon such reconsideration. The 
vote shall be taken by aves and noes, which shall be entered in the journal. 
If within thirty days after a local law shall have been presented to him, 
the mayor shall neither approve nor return it to the clerk with his objec- 
tions. it shall be deemed to be adopted in like manner as if he had signed it. 
At any time pri’ r to the return of a local law by the mayor, the local legisla- 
tive body may recall the same and reconsider its action thereon. 


y } 


“- 


Sec. 


The title shall 





Sec. 15. Mandatory Referendum. A local law shall be submitted for the 
approval of the electors at the next general election in such city held not 
less than ninety days after the adoption thereof, and shall become operative 
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as prescribed therein only when approved at such election by the affirmative 
vote of a majority of the qualified electors of such city voting upon the 
proposition; if it 

1. Abolishes a branch of the local legislative body, or changes the form 
or composition of such body, or changes the voting power of any member 
thereof: 

2. Changes the veto power of the mayor: 

3. Changes the law of succession to the mayoralty: 

4. Abolishes an elective office. or changes the method of removing 
an elective officer, or changes the term of or reduces the salary of an elective 
officer during his term of office 
5. Abolishes, transfers or curtails any power of an elective city officer, 
except for the purpose of transferring the powers or duties of one branch 
of the local legislative body to the other, or to some other local authority; 

6. Creates a new elective office 

7. Changes a provision of law relating to public utility franchises; 

_%. Changes a provision of law relating to the alienation or leasing of 
city property: 

9. Changes a provision of law relating to the membership or terms of 
office of the Civil Service Commission of the city: 

_ 10. Reduces the salary of a city officer or employee which has been 
fixed by a State statute, and approved by the vote of the qualified electors 
of such city: 

11. Provides a new charter for such city. 

Sec. 16. Referendum on Petition. A local law, described in section 17, 
shall not take effect until at least 60 days after its adoption: nor unti! 
approved by the affirmative vote of a majority of the qualified electors 
of such city voting on a proposition for its approval if within 60 days 
after its adoption there be filed with the City Clerk a petition signed and 
acknowledged by qualified electors of such city in number equal to at 
least 15°7 of the total number of votes cast for Governor at the last guoer- 
natorial election in such city, protesting against such local law. If such 
petition be so filed, a proposition for the approval of such local law shall 
be submitted at the next general election in such city held not less than 
60 days after the filing of such petition. The petition may be made upon 
separate sheets, and the signatures to each sheet shall be authenticated 
in the manner provided by section 135 of the election law for the authentica- 
cation of designating petitions. The several sheets so signed and au- 
thenticated, when fastened together and offered for filing. shall be deemed 
to constitute one petition. If within three days after the filing of such 
a petition a written objection thereto be filed with the officer with whom 
such petition is required by law to be filed, the Supreme Court, or any 
Justice thereof, of the judicial district in which such city or any part 
thereof is located, shall determine any question arising thereunder and 
make such order as justice may require. Such proceeding shall be heard 
and determined in the manner prescribed by section 335 of the election law. 

Sec. 17. Local Laws tha: are Subject to Referendum on Peti‘ion. <A local 
law shall be subject to the provisions of the last preceding section, which 

1. Dispenses with a provision of law requiring a public notice or hearing 
as a condition preeedent to official action 

2. Changes a provision of law relating to public bidding, purchases or 
contracts. 

3. Changes a provision of law relating to assessments for taxation or 
special assessments of property for improvements, or the exercise of the 
power of condemnation. 

4. Changes a provision of law relating to the authorization or issuance 
of city bonds or other obligations. 

5. Changes a provision of law relating to the auditing of the city’s 
accounts. 

6. Changes a provision of law relating to the maintenance or adminis- 
tration of a pension fund or retirement system in such city, in connection 
with the police or fire department of such city. 

Sec. 18. Propositions for the Submission of Local Laws. A proposition 
for the submission of a local law to the approval of the electors pursuant 
to this chapter shall contain an abstract of such local law, concisely stating 
the purpose and effect thereof. The city clerk shall prepare such abstract 
with the advice of the Corporation Counsel or City Attorney, and forthwith 
shall transmit the proposition in the form in which it is to be submitted 
to the election officers charged with the duty of publishing the notice of 
such election. If there be more than one such proposition to be voted 
upon at such election, such propositions shall be separately and consecutively 
numbered. 

Sec. 19. Reconsideration of Local Law before Submission to Referendum. 
At any time prior to the election at which a local law is to be submitted 
to the electors for approval, pursuant to this chapter, the local legislative 
body of the city, not later than 15 days prior to the election, may reconsider 
its action thereon, and repeal such local law, whereupon the proposition 
for its approval shall not be submitted at such election, or, if submitted, 
the vote of the electors thereon shall be without effect. 

Sec. 20. New Charer. 1. A new charter may be adopted by the local 
legislative body pursuant to the provisions of this chapter, and subject 
to the procedure prescribed by this chapter. A new charter may also be 
adopted in any city pursuant to the provisions of this section. The local 
legislative body may adopt a local law providing for the submission to the 
electors of such city at a general election held in such city or at a special 
city election of the question: ‘Shall there be a commission to draft a new 
city charter?'’ Such election shall be held not less than 90 nor more than 
120 days after the adoption of such local law. Such local law shall fix 
the number of members of such commission and determine whether the 
members shall be elected or appointed, or partly elected and partly ap- 
pointed. It shall also prescribe the manner of appointment of appointive 
members and whether elective members shall be elected by the city at 
large, or by districts to be described in such local law. The elective 
members of the commission, if any, shall be elected at the election at which 
the question is submitted. If the question be answered in the affirmative 
by a majority vote ef the qualified electors of such city voting thereon, 
the members of the charter commission. appointed or elected thereto. 
shall be the charter commission of such city. The terms of office of the 
members of such commission shall cease upon the submission of such new 
charter to the electors 

2. Inacity having a commission form of government, a local law for the 

creation of a commission to draft a new city charter also may be adopted 
in the following manner: Qualified electors of such city, in number equal 
to at least 15° of the total number of votes cast for Governor at the last 
gubernatorial election in such city, may file in the office of the city clerk a 
petition for the submission to the electors of such city at the next general 
election therein held not less than 60 days after the filing of such petition 
of a proposed local law for the creation of a commission to draft a new city 
charter for such city. Such proposed law shall fix the number of members 
of such commission, not exceeding seven, and shall either name such mem- 
bers or designate the city authority by which they shall be appointed. 
Such petition shall conform to the provisions of Section 16 in relation to 
petitions, and objections thereto shall be disposed of by the Supreme Court 
as prescribed by such section. The city clerk shall transmit such proposed 
local law in the form in which it is to be submitted to the election officers 
charged with the duty of publishing the notice of such election If such 
yroposed local law receive the affirmative vote of a majority of the quali- 
ied electors of such city voting thereon, the members of the charter com- 
mission, named in such local law or appointed as prescribed therein, shall 
be the charter commission of such city. The terms of office of the mem- 
bers of such commission shal! cease upon the submission of such new char- 
ter to the electors. 

3. The charter commission of a city created pursuant to this section shall 
prepare a draft of a new charter of such city. The proposed charter may 
contain such provisions or effect such results as may be made or effected by 
local law under the provisions of this chapter. Such new charter when 
completed shall be filed in the office of the city clerk. The local legislative 
body shall provide for such publication or other publicity in respect to the 
provisions of the proposed charter as it may deem proper, and for its sub- 
mission to the electors of the city at a general election or at a special city 
election held in such city not less than 90 days after the filing thereof in the 
office of the city clerk. At such election there shall be submitted to the 
qualified electors of the city the question: ‘Shall the charter proposed by 
the charter commission be adopted?’’ If such question receive the affirma- 
tive vote of a majority of the qualified electors of such city voting thereon, 
the charter so proposed shall be the charter of such city, and shall become 
operative as prescribed therein. Such charter shall be a local law of such 
city within the meaning of this chapter. ree 

Sec. 21. Restriction on City Legisla‘ion. Notwithstanding any provision 
of this chapter, the local legislative body of a city shall not be deemed au- 
thorized by this chapter to adopt a local law, which supersedes a State 
statute now in force or hereafter enacted by the Legislature, if such local law 

1. Removes or raises any limitation of law on the amount in which the 
city may become indebted, or on the amount to be raised in any one year by 
tax for city purposes, or for any city purpose; 








2857 


aehi Removes restrictions of law as to issuing bonds or other evidences of 
ent; 

3. Applies to or affects the maintenance, support or administration of the 
educational system in such city, or a teachers’ pension or retirement system 
in such city; c 

4. Changes the number or term of office of the members of the county 
board of supervisors chosen as such in such city under the official title of 
supervisers. 

5. Applies to or affects any provision of the labor law or the workmen's 
compensation law. 

6. Changes any provision of the tenement house law. 

_7. Applies to or affects existing powers of the State Comptroller in rela- 
tion to auditing or examining municipal accounts or prescribing forms of 
municipal accounting. 

8. Applies to or affects any provision of law providing for regulation or 
elimination of railroad crossings at grade or terminal facilities within the 
city. 

9. Applies to or affects any provision of law relating to the property, 
affairs or government of a county or counties. 

Sec. 22. Filing and Publication of Local Laws. Within three days after 
the taking effect of a local law, the city clerk. or other officer designated by 
the local legislative body, shall file a certified copy thereof in the office of 
the Secretary of State. Such local laws shall be published annually in a 
separate volume as a supplement to the session laws. 


ARTICLE IIi. 
Legislative Intent; Construction; Taking Effect. 


Section 30. Legislative intent. 


31. Construction. 

32. Judicial notice. 

33. No repeal by implication. 

34. Enumeration of powers not restrictive. 

35. Effect of unconstitutionality in part. 

36. Existing charters and other laws unaffected. 


37. Laws repealed. 
38. Time of taking effect. 

Sec. 30. Legislative Intent. It is the intention of the legislature by this 
chapter to provide for carrying into effect the provisions of Article 12 of the 
constitution pursuant to the direction contained therein and hereby to enable 
cities to adopt and amend local laws for the purpose of fully and completely 
exercising the powers granted to cities by the terms and spirit of such article. 
It is not the intention of the legislature hereby to abolish or curtail any 
powers or rights heretofore conferred upon or delegated to a city or cities 
or to any board, body or officer thereof, unless a contrary intention is clearly 
manifest from the express provisions of this chapter or by necessary intend- 
ment therefrom; nor to restrict the powers of the legislature to pass laws 
regulating matters of State concern as distinguished from matters relating 
to the property, affairs or government of cities. 

Sec. 31. Construction. ‘This chapter shall be construed liberally. The 
powers herein granted shall be in addition to all other powers granted to 
cities by other provisions of law. 

Sec. 32. Judicial Notice. The courts shall take judicial notice of all local 
laws adopted pursuant to this chapter. 

Sec. 33. No Repeal by Implication. It is not intended by this chapter to 
repeal by implication any existing provision of law and no law shall be 
deemed repealed thereby unless expressly provided for herein. 

Sec. 34. Enumeration of Powers Not Restrictive. The enumeration of 
specific powers by this chapter shall not operate to restrict the meaning of 
a general grant of power contained in this chapter, or to exclude other 
powers comprehended in such general grant. 

Sec. 35. Effect of Unconstitutionality in Fart. If any clause, sentence, 
paragraph, section or part of this chapter shall be adjudged by any court 
of competent jurisdiction to be invalid, such judgment shall not affect, 
impair or invalidate the remainder thereof, but shall be confined in its 
operation to the clause, sentence, paragraph, section, or part thereof directly 
— in the controversy in which such judgment shall have been ren- 
dered. 

Sec. 36. Existing Charters and Other Laws Unaffected. All existing 
charters and other laws relating to the property, affairs and government 
of cities, and other laws which are subject to amendment or change, pur- 
suant to the provisions of this chapter, shall continue in force until repealed, 
amended, modified or superseded, in accordance with the provisions of this 
chapter and of the constitution. 

Sec. 37. Laws Repealed. Article 3, Sections 30 to 35, both inclusive, of 
Chapter 26 of the Laws of 1909, entitled ‘‘An Act in relation to cities, con- 
stituting Chapter 21 of the Consolidated Laws," is hereby repealed. 

Sec. 38. Time of Taking Effect. This chapter shall take effect immedi- 
ately. 

State of New York, Office of the Secretary of State, ss.: 

I have compared the preceding with the original law on file in this office, 
and do hereby certify that the same is a correct transcript therefrom and 
of the whole of said original law. 

JAMES A. HAMILTON, 
Secretary of State. 


$15,000,000 Park Bond to Be Passed upon This November. 

At the last session of the Legislature an Act (constituting 
Chapter 602, Laws of 1924) was passed providing for bond 
issue not exceeding $15,000,000 for the development, im- 
provement and extension of State parks, which will be sub- 
mitted to the voters this November. Under provisions of 
the Act the bonds are to bear interest at a rate not in excess 
of 5°7, payable semi-annually, in New York, and to mature 
serially in equal annual installments, the first of which shall 
be payable one year after date of issue and the last not 
more than fifty vears after the debt or fraction thereof shall 
have been contracted. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


AMES, Story County, Ilowa.—BOND SALE.—The $70,000 4% % 
water works bonds offered on May 26 (V. 118, p. 2602) were purchased by 
Geo. M. Vechtel & Co. at a premium of $220, equal to 100.31, a basis of 
about 4.717). Date June 11924. WDueon July 1 as follows: $2,000, 1925: 
$4,000, 1926 to 1931 inel.: $5,000. 1932: $4,000, 1933; $5,000, 1934 to 1936 
incl.; $6,000, 1937 and 1938; $8,000, 1939. 

CLINTON COUNTY (P. O. Clinton), Ilowa.-BOND SALE.—The 
$350,000 5°7 road bonds offered on May 31 (V. 118, p. 2603) were purchased 


by Ballard, Hassett & Beh of Des Moines at a premium of $3,525, equal to 





101. a basis of about 4.88% Denom. $1,000. Date May 1 1924. Int. 
annually, May 1. Due on May } as follows: $50,000, 1935; $100,000, 1936 
to 1938 inel. 


FLAT ROCK, Wayne County, Mich.—-BOND SALE.—The $50,000 
5° water main bonds offered on May 26 have been sold to the Detroit Trust 
Co. of Detroit for $51,761, equal to 03.54, a basis of about 4.725%. Date 
June 11924. Due June 1 1944. 


FREMONT, Dodge County, Neb.--BOND SALE.—The $100,000 5% 
coupon sewer bonds offered on May 27 (V_ 118, p. 2604) were purchased by 
the Northern Trust Co. of Chicago at a premium of $90, equal to 100.09. 
Date Feb. 1 1924. Due 1944, optional 1929. 


GRANT PARISH SCHOOL DISTRICT NO. 16 (P. O. Colfax), La.— 
BOND SALE.—The $35,000 5% school bonds offered on March 3—V. 118, 
p. 698—were purchased by the Interstate Trust & Banking Co. of New 
Orleans. Date Feb. 1 1924. Due on Feb. 1 as follows: $3,000 1925 to 
1929, inel., and $4,000 1930 to 1934, incl. 


HALL COUNTY ROAD DISTRICT NO. 2 (P. O. Memphis), Tex.— 
BONDS VOTED—BOND SALE.—At the election held on May 17—V. 118, 
». 2476—the voters authorized e issuance of $30,000 5%°% road bonds 
a a vote of 166 for to 80 agafst. Since being voted the bonds have 
been sold. 

KALISPELL, Flathead County, Mont.—BOND SALE.—The city 
water department purchased $5,500 5° serial bonds on May 26 at par. 


Denom. 8275. Date Dec. 15 1924. Int. (J. & D.). Due Dec. 15 1943. 
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Optional Dec. 15 1934 In V. 118. p. 2346 we stated that this place 
would offer $4,500 on May 26 
KAUFMAN COUNTY (P. O. Kaufman), Tex..-BOND) SALE The 


County of Kaufman has purchased $55,000 road bonds 


LA MOURE COUNTY SPECIAL SCHOOL DISTRICT 'P. O. La 
Moure), No. Dak.—-BOND SALE.—On May 26 Drake. Jones & Co. of 
Minneapolis purchased $36,000 5!<¢°7 schoo) bonds at par 


LONG BEACH CITY SCHOOL DISTRICT, Los Angeles County, 


Calif.— BOND SALE.—The $600,000 5 chool bonds offered on May 26 

V. 118, p. 2606) were purchased by Citizens’ National Co., the National 
City Co. and the Califeruia Co Date Mar. 1 1924 Due $20,000 on 
Mar. 1 from 1925 to 1954 incl 


LONG BEA@GH CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif, BOND 5 iLE The $400,000 5% school bonds offered 


on May 26 (V. 118. p. 2606) were purchased by Citizens’ National Co., the 
National City Co. and the California Co Date March 1 1924 Due on 
March 1 as follows: $14,000, 1925; $13,000, 1926 and 1927: $14.000, 192% 
$13,000, 1929 and 1930: $14,000, 1931: $13,000, 1932 amd 1933: $14,000 
1934: $13,000. 1935 and 1936: $14,000, 1937: $13,000. 193% and 1939 
$14,000, 1940; $13,000, 1941 and 1942; $14,000, 1944; $14,000, 1944 and 
1945: $14.000, 1946: $13,000. 1947 and 1948: $14,000, 1949; $13,000, 1950 
and 1951: $14,000, 1952, and $14,000, 1954 and 1954 

LUBBOCK, Lubbock County, Tex. BOND SALE. Sutherlin, Barr 
& Co. of New Orleans have purchased $360,000 5'. ‘7 street improvement 
bonds Denom. £1,000 Date May 1 1924 Prin. and semi-ann. int 
4 & O. 10) payable at the Hanover Nationa] Bank, New York Due 


$10,000 on April 10 from 1929 to 1964 inel 


PENNSAUKEN TOWNSHIP SCHOOL DISTRICT '‘P. O. Delaire,, 
Camden County, J.—BOND OFFERING.—-Until & p. m. ‘daylight 
saving time) June 12 sealed bids will be received by G. Harry Carson, 
District Clerk, for the purchase of an issue of 5‘ schoo! bonds not to exceed 
$100,000, no more bonds to be awarded than will produce a premium of 


$1,000 over $400,000 Denom. $1] ,000 Date Feb. 1 1924 Prin. and 
semi-ann. int. (F. & A.). payable at the Merchantsville Trust Co. of 
Merchantville Due $10,000 vearly on Feb. }) 1925 to 1964, inel Certi- 


fied check for 2°, of the amount of bonds bid for. drawn upon an incorporat 
ed bank or trust company required 


PULASKI COUNTY (P. O. Pulaski), Ind.. BOND SALE.—J. F 


Wild & Co. of Indianapolis have purchased the two issues of 5°, coupon 

bonds offered on May 28--V. 115, p. 260%—as follows 

$&.700 Holtz & Blackstone Road at 101.93, a basis of about 4.615% 
Denom. $435. Due $435 each six months from May 15 1925 to 


Nov. 15 1934, inclusive 

5.150 Ira BE. Rinehart et al., road at 101.54 basis of about 
Denom. $128 75. Due $128 75 each six months from Mays 
to Nov. 15 1944, inclusive 

Date May 15 1924 Interest M. & N. 15 


REDFORD TOWNSHIP SCHOOL DISTRICT NO. 1 \P. O. Red- 
ord), ayne County, Mich. —-BOND OFFERING.— John E blair, 
Secretary Board of Education. will receive sealed bids until 8 p. m. June 1] 
for $185,000 school bonds Denom. $1.000 Date June 20 1924 Prin 
and semi-ann. int., payable at the People’s State Bank of Redford. Due 
yearly on June 20 as follows: $20,000 1936 and 1937. $25,000 1938 and 
$30,000 1939 to 1942, inel. Certified check for $5,000 required. 


ST. JOHNSVILLE, Montgomery County, N. Y.- BOND SALE. 
On May 29 the following issues of bonds offered on that day --V. 118, p. 
2479—-as 4.60s were sold to Geo. B. Gibbons & Co., Inc... of New York 
at 100.53 as 4.60s: 

$26,000 St. Johnsville street paving bonds 

9,000 St. Johnsville street paving bonds 
17,000 St. Johnsville street paving bonds. 

Denom. $1,000. Principal and semi-annual interest payable at the First 
National Bank of St. Johnsville. One bond of each of the above issues will 
mature annually beginning five years from date. 


SAGINAW COUNTY (P. O. Saginaw), Mich. BOND SALE.—-Howe, 
Snow & Bertles of Detroit have purchased the following bonds offered on 


4.75° 
15 1925 


May 27—V. 118, p. 2608— as 5'4s, for $292,950, equal to 100.90 
$30,150 Road No. 23.|$76,500 Road No. 55.'$77,400 Road No. 66 
40,500 Road No. 36.! 34,200 Road No. 60. 34,200 Road No. 93. 


Date June 1 1924. 
May 1 1925. 


SHELBY COUNTY (P. O. Memphis), Tenn. BOND SALE.—The 
following bonds offered on May 26— V. 118, p. 2222—were purchased by a 
syndicate composed of the Guaranty Co. of New York and the National City 
Company, both of New York. and the Capital National Bank and the 
ret ye Bond & Securities Co. of Jackson at 100.44 
$300 .000 jail bonds offered as 5'4s, purchased as 4%s Date Mareh 

11922. Prin. and semi-ann. int. (M.& 8.) payable at the 

Seaboard National Bank. N. Y. City, and the North 

Memphis Savings Bank. Due $25,000 Mar. 1 1940 to 1951. 
» additional jail bonds. Date Jan. 1 1924. Prin. and semi 

ann. interest (J. & J.) payable at the Chemical National 
Bank, New York, or at the North Memphis Savings Bank 
of Memphis. Due $15,000 Jan. 1 1934 to 1953. 
Tuberculosis Hospital bonds. Date Dec. 1 1923. Prin. 
and semi-ann. int. (J. & D.) payable at the Chemical Na- 
tional Bank, New York City, or at the North Memphis 
Savings Bank in Memphis 


_ WARREN, Trumbull County, Ohio... BOND SALE.—The $32,000 
514% coupon city’s share Elm St. to Park Ave. paving bonds offered on 
Mayf28-—-V. 118, p.2223—-were sold to the Guardian Savings Bank & 
rrast Co. of Cleveland for $33,014, equal to 103.15. Date April 1 1924. 


The bonds will mature in serial payments beginning 


3TH? OOO 444 § 


100 000 4%, © 


Due on Oct. 1 as follows: $3,000, 1925 to 1933, incl., and $4,000, 1932 
(this maturity only takes care of $31,000). 
WEBSTER GROVES, St. Louis County, Mo.— BOND SALE.—The 


Mississi ypi Vatley Trust Co. of St. Louis has purchased $160,000 5% 
school district bonds Denom. $1,000. Date June 1 1924 Prin. and 
semi-ann. int. (J. & D.) payable at the Mercantile Trust Co. Due on 
June 1 from 1926 to 1944 


AKRON, Sammit County, Ohio..-BOND SALE.—A syndicate com- 
posed of Geo. H. Burr & Co., Seasongood & Mayer and Stranahan, Harris 
& Oatis, of New York has been awarded the following issues of coupon 
bonds offered on June 3 (V. 118, p. 2342), paying 103.38 for the $350,000 
water bonds, a basis of about 4.65%, and 102.41 for other issues, a basis 
of about 4.95%: 
$11,300 bi gae e Ave. oem. S 1 000 “26 one for $300. Dué yearly on 

ct. 1 as follows: 5 ‘ 25; $1,000, 1926 to 1 , inclusive; 
$2,000, 1932 and 1933. a ues 
Elma Street. Denom. $1,000 and one for $700. Due yearly on 
Oct. 1 as follows: $1,700, 1925; $1,000, 1926 and 1927, and $2,000, 


1928 to 1933, inclusive. 
Emerling Avenue and Andrus Street. Denom. $1,000 and one 
for $900. Due yearly on Oct. 1 as follows: $5,900, 1925; $5,000, 
1926 to 1932, inclusive, and $6,000, 1933. 
Duane Avenue, Lucy, Robert, Hart and Holmstead streets. 
Denom. $1,000 and one for $400. Due yearly on Oct. 1 as follows: 
$5,400, 1925, and $6,000, 1926 to 1929, inclusive. 
Bye Street. Denom. $800 and one for $700. Due yearly on 
Oct. 1 as follows: $700, 1925, and $800, 1926 to 1929, inclusive. 
South Arlington Street. Denom. $1,000 and one for 3200. Due 
yearly on Oct. 1 as follows: $2,200, 1925, and $3,000, 1926 to 1933, 
inclusive. 
Springdale Street. Denom. $1,000 and one for $300. Due 
yearly on Oct. 1 as follows: $2,300, 1925; $2,000, 1926 to 1929, 
inclusive. 
eg A vaome. Dewan. $1,000 and one for $800. Due yearly 
on Oct. 1 as follows: $1,800, 1925; $1,000, 1926 to 1928, i iv 
and $2,000 1029) : 1928, inclusive, 
oore Street. enom. $700. Due $700 yearly on Oct. rs 
1925 to 1929, inclusive. dh siame 
Lexington Avenue. Denom. $1.000 and one for $300. Due 
yearly on Oct. 1 as follows: $1,300, 1925, and $2,000, 1926 to 
1929, inclusive. 
Sawyer Avenue. Denom. $1,000 and one for $100. Due yearl 
on Oct. 1 as follows: $3,100, 1925, and $4.000, 1926 to 1929, incl. 


15,700 


46,900 


29 


400 


eS) 


.900 
200 


26,3 


10 


300 








12,600 Garfield Street. Denom. $1,000 and one for $600. Due yearly 
on Oct. 1 as follows: $1,600, 1925; $1,000, 1926 te 1980, inclusive, 
and $2,000, 1931 to 1933, inclusive. 

32,100 Lexington Avenue. Denom. $1,000 and one fer $100. Due 
early on Oct. 1 as follows: $3,100, 1925; $3,000, 1926 to 1928, 
nclusive, and $4,000, 1929 to 1933, tnclusrve. 

3,600 South, inman and Lumiere streets. Denom. $500 and one for 
$600. Due yearly on Oct. 1 as follows: 9600, 1925: $500, 1926 and 
1927, and $1,000, 1928 and 1929. 

9,800 Edward Ave. Denom. $1,000 and one for $800. Due yearly on 
Oct. 1 as follows: $1,800. 1925, and $2,000, 1926 to 1929. inclusive. 

350,000 water-werks. Denom. $1.000 Due yearly on Oct. 1 as follows 
$14,000, 1925 to 1934. inclusive. and $15,000, 1935 to 1948, incl. 

35,400 Palmer, Hopp and Clover streets. m. $1,000 and one for 
$400. Due yearly on Oct. 1 as follows: $3,400, 1925, and $4,000, 
1926 to 1933, inclusive. 

8,300 Tyner Street. Denom. $1,000 and one for $300. Dwe yearly on 
Oct. 1 as follows: $300, 1925; $1,000, 1926 to 1933, inclusive. 

41,500 Big Falls Avenue. Denom. $1.000 and one for $500. Due yearly 
on Oct. 1 as follows: $4.500, 1925; $4,000, 1926 to 1928, inclusive, 
and $5,000, 1929 to 1933, inclusive. 

8,200 Chittenden Street. Denom. $1,000 and one for $200. Due yearly 
on Oct. 1 as follows: $1,200, 1925: $1,000, 1926, and $2,000, 192; 
te 1929, inclusive. 

5,800 Stadelman Avenue. Denom. $1,000 and one for $800. Due 
yearly on Oct. 1 as follows: $1,800, 1925, and $1,000, 1926 to 1929, 
inclusive. 

Date Aprid 1 1924. The above bonds bear interest at 514% excepting 

the water-works issue, which bears interest at 5%. 
ALTOONA, Blair County, Pa..BOND SALE M. bi. Freeman & 
Co. of Philadelphia have been awarded an issue of $200,000 414% street 


100.75 


ARENA, Iowa County, Wis.—-BONDS VOTED.—At a recent election 
the voters authorized the issuance of $10,000 street improvement bonds. 


BANNER SCHOOL DISTRICT NO. 14, Pierce County, No. Dak. 
BOND OFFERING Sealed bids will be received until 1 p.m. June 16 by 
W.A. Lilyquist. Clerk, at the County Auditor's office in Hugby for $6,000 
6% building bonds Denom. $1.9000 Date June 1 1924. Int. semi-ann 
Due June 1 1944 A certified check for 5% of bid is required 


BARNESVILLE, Lamar County, Ga.—BOND SALE.—The Citizens 
National Bank of Barnesville purchased $30,000 water and sewer extension 
and fire equipment bonds at a premium of $88 50—eqnual to 100.295. 


BARTON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Great Bend) 
Kan.—BOND SALE.—The $212.000 4% © schoo! bonds offered on May 26 

V. 118. p. 2474—were purchased by the Central Frust Co. of Topeka 
at par. plus cost of attorney's op:nion, registration fee and blank bonds. 
Date July 1 1924. Due on July 1 as follows: $6,000. 1925 and 1926; 
%7 .000. 1927: $8,000. 1928: $7 N00. 1929: $6.000. 1930: $1.009. 1931: $2,000. 
1932: $10.000, 1933 and 1934; $11.000. 1935 and 1936: $12.000, 1937; 
$13.000, 1938: $6.000. 1939; 314.000, 1940 and 1941; $15,000, 1942; $11,000, 
1943, and $37,000, 1944 


BEAUMONT, Jefferson County, Texas.—BONDS REGISTERED .— 
The State Comptroller of Texas registered $98,000 5% serial wharf and 
dock bonds on May 31. 


BENSON, Johnson County, No. Caro.-- BOND OFFERING.--Scaled 
bids will be received until 2 p. m. June 9 by Virginia Lee, Town Clerk, for 
$175,000 local improvement and assessment bonds. Date April 1 1924 
Prin. and int. payable in gold at the Chatham & Phenix National Bank. 
Due on April 1 as follows $7 .000 1927 to 1932. inel.: $8,000 1933 to 1938. 
incl.; $17,000 1939 to 1943, incl. A certified check upon an incorporated 
bank or trust company for 2° of bid. payable to the town of Benson is 


jmprovement bonds at 


required. Alike amount of bonds was offered on April 15-——V.118, p. 1817. 
BLISSFIELD, Lenawee County, Mich.—BOND OFFERING.—Sealed 
roposals will be received until 1 p. m. June 27 by Roscoe A. Bailey, 


illage Clerk. for $130,000 5% water-works system construction bonds. 
Denom. $1.000. Date Aug. 1 1924. Interest A. & @ Due yearly on 
Aug. 1 as follows: $3.000, 1929 to 1931. inclusive; $4.000, 1932 to 1934 
$5,000, 1935 to 1939. inclusivé, and $6,000, 1940 to 1953, inclusive. Certi- 
fied check for 2° of the amount of bonds bid for, payable to the Village 
Treasurer, required Purchaser to take up and pay for bonds within ten 
days from time of award. 


BLOOMFIELD TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO. 1 (P. O. Birmingham), Oakland Cousgty, Mich.—BOND OFFER- 
ING.—R. J. Taylor, Secretary. will receive sealed bids until & p. m. 
June 9 for the following issues of 4% % school bonds: 
$255,000 Pierce St. school bonds. Due as follows: $5,000, 1925 to 19297: 

$10,000, 1929 and 1430; $10,000, 1932 and 1933; $20,000, 1934 
and 1935; $20,000, 1937 and 1938, and $120,000, 1939. 

15,000 Pierce St. site bonds. Dueas follows: $5,000, 1925 to 1927 incl 

Denom. $1.000. Date June 1 1924. Int. seami-ann. Certified check 
for $500 required. 


BLUEFIELD, Mercer County, W. Va.—RBOND SALE.— Westheimer 
& Co. of Baltimore have purchased $100.000 5% general impt. bonds. 
Prin. and semi-ann. int. (M. & 8S.) payable at the National City Bank. 
Due on Sept. 1 as follows: $2,000, 1927: $6,000, 192& $7.000. 1929 and 
tor $13,000, 1932: $12,000, 1933: $13,000, 1936 to 1946 incl.; $14,000. 
1941. 


BOSTON, Mass.—TEMPORARY LOAN .—A temporary loan of $3,000.- 
000 has been sold to the First National Bank of Boston on a 3.25% discount 
basis plus a $27 premium. The other bidders were: Old Colony 


Co., 3.34% discount; National Shawmut Bank, 3.35% discount: and 
8. N. Bond & Co., 3.38% discount. 
BROADWATER, Morrill County, Neb.--BOND SALE.—Bosworth, 


Chanute & Co. of Denver has purchased $35,000 bridge bonds. 


BRONXVILLE, Westchester County, N. ¥Y.—BOND OFFERING .— 
Jerry C. Leary, Village Clerk, will receive sealed bids until 8 p.m. June 24 
for $62,000 444% coupon street impt. bonds. Denom. $1,000. Date 
July 11924. Prin. and semi-ann. int. (J. & J.) payable at the Gramatan 
National Bank of Bronxville in New York exchange. Due yearly on 
July 1 as follows: $10,000, 1925 to 1927 incl.; $6,000, 1928: $4,000, 1929 
and 1930, and $2,000, 1931 to 1939 incl. Certified eheck fer 5% of the 
amount of bonds bid for, payable to the City Treasurer, required. 


BRYAN, Brazos County, Tex.—-BOND ELECTION.—-An election will 
ae — on June 24 to vote on the question of issuing $15,00@ street paving 
»onds. 


CALUMET TOWNSHIP (P. O. Gary), Lake County, Ind.—-BOND 
OFFERING.—Mary Newlin, Township Trustee, will reeeive sealed bids 
until 7 p. m. June 23 at her office at 515 Broadway, Gary. for $39,000 5% 
coupon school bonds. Denom. $1.000. Date Sept. 11924. Int. M.&S 
Due yearly on Sept. 1 as follows: $1.000, 1925: $2,000, 1926, 1927. 
1930, and $3,000, 1931 to 1940, incl. 


CAMBRIDGE SPRINGS SCHOOL DISTRICT (P. O. Cambridge 
Springs), Crawford County, Pa.—BOND SALE.—The $65,000 44% 
coupon school bonds offered on June 2—V. 118, p. 2731—have been sold 
to the First National Bank of Cambridge Springs at 100.53. Date April 
10 1924. Due yearly on Oct. 10 from 1925 to 1945 inclusive. 

CAMDEN SPECIAL SCHOOL DISTRICT (P. O. Camden), Ouachita 
County, Ark.—BOND OFFERING.—Sealed bids will be received by 
W. R. Smith, Secretary, Board of Directors, until 2 p. m. June 22 for 
$125.000 school bonds bearing interest at a rate not to exceed 6° Denom. 
$1,000. Date March 15 1924. Due serially in 25 years. A cert. check for 
$1.000 payable to W. R. Smith, Secretary. Boord of Directors, is required. 
A like amount of bonds was offered on April 18.—V. 118, p. 1817. 

CARBON COUNTY SCHOOL DISTRICT NO. 3, Wyo.—-BOND 
OFFERING .—We are advised by our Western representative in a special 
telegraphic dispatch that bids will be received until June 23 for $275,000 
school bonds. 

CENTER HALL SCHOOL DISTRICT (P. O. Center Hall), Center 
County, Pa.—BOND SALE.—An issue of $14,000 school bonds has been 
sold to the Fennsylvania Valley Bankinz Co. of Center Halli as 4s at par. 
Due May 1 1925 to 1954. 

CHAMBERLAIN, Brule County, So. Dak. 
special election will be held on June 17 to vote or 
$40.000 city hall building bonds. 
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the question of issuing 














JUNE 7 1924,] 





THE CHRONICLE 





2859 











CHAMBERS COUNTY ROAD DISTRICT NO. 4 (P. O. Anahuac), 
Tex.—BOWDS VOTED.—At the election held on May 24 the voters 
authorized the issuance of $100,000 5!;% road bonds by a vete of 200 
for to 24 against. 


CHAUTAUQUA COUNTY (P. O. Mayville), N. Y.—BOND SALE.— 
The $250,000 5% coupon highway bonds offered on June 3—V. 118, p. 
2475—have been sold to Sherwood & Merrifield, Inc., of New York, at 
104.38, a basis of about 4.23%. Date April 1 1922. Due $50,000 April 
1 1930 and $200,000 April 1 1931. 


CHEROKEE COUNTY (P. O. Columbus), Kan.—BOND OFFERING 
——Sealed bids will be received until 10 a. m. June 9 by E. R. Pattyson, 
County Clerk, for $14,160 5°% road bonds. Denominations to suit pur- 
chaser Date July 1 1924. Prin. and semi-ann. int. payable at the 
County Treasurer's office or at the fiscal agency in Topeka Due serially, 


CHEYENNE COUNTY SCHOOL DISTRICT NO. 7 (P. O. Gurley), 
Neb.— BOND ELBCTION .—An election will be held on June 14 to vote on 
the question of issuing $12,000 school bonds. 

9 


_ CHICAGO, Il.—BONDS VOTED.—At an election held on June 2, 
four bond issues totaling $17,000,000 were approved by an overwhelming 
vete. The Chicago ‘Tribune’ of June 8 spoke of the result in part as 
follows: ‘The South Side voters approved their bond issue by a vote of 
more than 34% tel. The $5,000.000 issue for the Fine Arts Bldg. received 
52,342 affirmative votes, and 15,076 negative ballots. For the $1.000,000 
to improve South Park Ave. 48,367 voted, as compared with 13,868 
against it. The city-wide bond issues carried better than 2 to 1. There 
were 109,752 votes for and 50,665 votes against the $10,000,000 issue for 
South Water St. The $1,000,000 Roosevelt Road issue won by about 
the same ratio, the wote being 105,599 for and 46.736 against. Few, if 
any, bond issues in the last ten years received so large majorities in so 
small a total vote. The five big benefits may be briefly listed as follows 
1. Reduction in downtown street congestion by an estimated 41%. 

The largest convention hall in the United States. 3. A new south 
boulevard 100 ft. wide at its narrowest point. 4. Restoration of the 
famouse Fine Arts Bidg. in Jackson Park. 5. Establishment of the 
most select collection of architects’ and sculptors’ casts and models in 
the country."’ 

CHILDRESS, Childress County, Tex..BOND ELECTION An elec 
tion will be held en June 24 to voie on the question of issuing $110,000 
school building and $85,000 park improvement bonds 


CLACKAMAS COUNTY (P. O. Oregon City), Ore. 





BOND SALE. 


The $200,000 5% road bonds offered on June 4 (V .118, p. 2603) were 
purchased by Blyth, Witter & Co. of Portland at 101.03. Date June 1 1924. 
CLAREMONT, Sullivan County, N. H.—BOND OFFERING .—Ray E. 


Tenney. District Treasurer, until 8 p.m. June 9 will receive sexled bids for 
the purchase of $60,000 41. ©; school refunding bonds to be dated Sept. 1 
1923, payable $4,000 on Sept. 1 in each of the years 1925 to 1927, inel., 
and $3,000 on Sept. 1 in each of the years 1928 to 1943, incl. These bonds 
are in denomination ef $1,000. Int. M.& 8S. Both principal and interest 
payable at Old Colony Trust Co., Boston The bonds will bé engraved 
under the supervision of and certified as to their genuineness by the Old 
Colony Trust Co., Bosten, which will further certify that the legality of 
uhis issue has been approved by Ropes, Gray, Boyden & Perkins of Boston, 
a copy of whese cpinion will accompany the bonds when delivered, without 
charge to the purchaser. All legal papers incident to this issue, together 
with an affidavit cervifying to the proper execution of the bonds, will be 
filed with the Old Golony Trust Co., where they may be inspected. 
Financial Staternent March 31 1924 
Assessed valuation April 1 1923 $16,585,610 
Total indebtedness _ *64 000 
* Proceeds of the above Joan to be applied to payment of $60.000 notes 
included in this amount. 


CLAUDE, Armstrong County, Tex. 


BONDS VOTED.—At the elee 


tion held on May 31 (V. 118, p. 2475) the voters authorized the issuance of 
$4.5.000 6° water bonds and £25,000 6°) electric light bonds 

COHOES, Albany County, N. Y.--BOND OFFERING.—Grace A. 
teavy, City Comptroller, will receive sealed bids untii 2 p. m. (daylight 
savings time) June }2 for the following issues of 51,°; coupon bonds: 


$19,000 general municipal bonds. Due yearly on April ] as follows: 
1925 to 1933, incl., and $1,000. 1934 

40 000 improvement bonds, Series ‘‘A."" Due yearly on April 1 as follows: 

$3 .000, 1925; $4,000, 1926 und 1927: $5.000, 1928: $7,000, 1929 to 


52,000, 


1933, incl.; $9,000. 1934. and $10,000. 1935 to 1937. incl. 
14.000 improvement bonds, Series ‘B.’ Due $1,000 yearly on April 1 
from 1925 to 1938, incl. Date April 11924. Int. A. & O. The 


bonds are registerable as to both principal and interest. Certified check for 
2% of the amount of bonds bid for, drawn upon an incorporated bank or 
trust company, payable to the city, required. No interest will be allowed 
upon certified checks. The successful bidder will be furnished with the 
approving opinion ef Clay & Dillon of New York. 


COLLEGEVIEW, Lancaster County Net... BONDS VOTED. 
At an election held on May 20 the voters au @ ssuance of $20,000 
544% water work bonds by a vote of 246 for 48 aga nst 

COLUMBUS, Muskogee County, Ga.-—-BOND ELSCTION At a 


recent electien the 


bonds. 

COLUMBUS, Franklin County, Ohio.—BOND SALE.—On June 4 
the following issues of 5% bonds offered on that day were sold to a New 
York syndicate composed of Foster, MacConnell & Co., P. F. Cusick & 


voters authorized the issuance of $900,000 building 


Co. and the Hibernia Securities Co., at 104.41—a basis of about 4.55%: 

$67.000 Parkwood Ave. assessment bonds. Date May 1 1924. Interest 
eas S. Due $8,000 March 1 1927 to 1931, and $9,000, 1932 to 

106.000 street improvement, city’s portion, bonds. Date May 1 1924. 
Interest M. & N. Due $10,000 Nov. 1 1926 to 1935. 

200.000 police and fire departments bonds. Date May 1 1924. Interest 
J.& D. Due $10,000 Dec. 1 1925 to 1944. 

380.000 city hall bonds. Date June 1 1924. Interest J. & D. Due 
$15, ec. 1 1926 to 1945 and $16,000, 1946 to 1950. 

40,000 Gay Street widening bonds. Date May 1 1924. Interest M.& 8S. 


Due $8,000 March 1 1927 to 1931. 

Denom. $1,000. Principal and semi-annual interest payable at the fiscal 
agency in New York City. Legality approved by Squire, Sanders & Demp- 
sey, attorneys, of Cleveland. 

Financial Statement. 
Assessed valuation, 1924 
Total bonded debt (including this issue) 

Water Bends : 

Sinking fund 
Net debt 

Population, 1920 Census, 237.031. 


$404 753,740 
35,466,316 
$7 523 000 
9,497 437 
18,445,879 


COMANCHE COUNTY ROAD DISTRICT NO. 5 (P. O. Comanche), 


Tex.— BONDS VOTED.—-At the election held on May 24——-V. 118. p. 2603 
the voters authorized the issuance of $50,000 5!.°, road bonds by a vote 
of 56 fer to 5 against. 

CONCORD, Merrimack County, N. H.—-TEMPORARY 
The city has awarded $50,000 notes, payable Oct. 15, at The 
Shawmut Bank of Bosten, to Old Colony Trust Co., at 3.75°7 discount 
plus $3 75 premium Other bidder was S. N. Bond & Co., at 3.78%. 

CONCRETE, Skagit County, Wash.—-BOND OFFERING.—-Sealed 
bids will be received until 6 p. m. June 10 by the Town Clerk for $19,00f 
6°) street improvement bonds. Date June ] 1924. A cert. check for 5‘ 
required. 

DARKE COUNTY (P. O. Greenville), Ohio.--BOND 
Farmers’ Nat. Bank of Greenville purchased the $7,500 5' 
Road No. 5, See. “LB,” construction bonds offered on May 24 
2603-——for $7 .535, equal to 100.46—a basis of about 5.335%. Date June 2 
$500, March 1 1925 to March 1 


LOAN. 


SALE 
Broadford 
¥. 430. 2 


1924 Due each six months as follows 
1926. incl: £1,000, Sept 1 1926 to Sept. 1 1928, incl., and $500, March 1 
and Sept. 1 129. 

DAYTONA BEACH, Volusia County, Fla._-BOND SALE.—The 


bonds offered on May 27—V. 118. p. 2218—-were purchased 
ey at par plus a premium of $3.568,. equal to 
$500 Date July 1 1924. 


$174.000 6% 
by the Atlantic Bank & Trust Co 
102.21 basis of about 5.85°_. 
Due July 1 1954. 

DEERWOOD, Crow Wing County, 
special election will be held on June 16 
$& 006 4!,°, refunding bonds F. 


Denom 


Minn.— BOND ELECTION - 
to vote on the question of issuing 


W. Schwanke, Village Clerk 


Nationa! | - 





DELAWARE COUNTY SCHOOL DISTRICT NO. 6 (P. O. Jay), 
Okla.—BONDS VOTED.—At a recent election the voters authorized the 
issuance of $6,000 school-building bonds. 


DELTA, Delta County, Colo.—BOND ELECTION .—An election will 
be held on June 26 to vote on the question of issuing $7,500 water-main 
bonds and $19,000 street paving intersection bands. 


DELTA COUNTY (P. O. Paonia), Colo.—BOND ELECTION .—An 
election will be held on June 13 to vote on the question of issuing $75,000 
Bona Mesa Water District bonds. 


DENVER (CITY AND COUNTY OF) SCHOOL DISTRICT NO. 1, 
Colo.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
June 18 by C. M. Schenck, District Treasurer, fer $2,400,000 444 % high 
school bonds. Denom. $1,000. Date Jan. 1 1923. Prin. and semi-ann. 
int. (J. & J.) payable at the office of the District Treasurer at the Denver 
National Bank, Denver, or at the Chase National Bank, New York. 
Due $120,000 on Jan. 1 from 1934 to 1953 incl. Approving opinion of 
Wood & Oakley, attorneys, of Chicago, will be furnished to the purchaser. 
A certified check for 244%, payable to the Treasurer of School District 
No. 1, on some national or State bank in Denver, is required. 


DE SOTO COUNTY (P. O. Arcadia), Fla.—BOND OFFERING.— 
Sealed bids wil] be received until 2 p.m. June 14 by A. L. Durrance, Clerk 
Board of County Commissioners, for the following 54% bonds: 
$1,000,000 county wide road bonds. 

60,000 jail bends. : 

Date July 11924. Due within 24 years, payable at the De Sote National 
Bank, Arcadia, or Chase National Bank, New York. 

DOUGLAS COUNTY (P. O. Omaha), Neb.—BOND ELECTION .— 


A special telegraphic dispatch from our Western corresperdent advises 
us that bids will be received until June 10 for $200,000 road bonds. 


ELLIS COUNTY ROAD DISTRICT NO. 1 (P. O. Waxahachie),. 
Tex.—BOND OFFERING.—Sealed hids will be received until 10 a. m. 
June 10 by C. T. Spalding, County Auditor, for ,000 road bonds. 
Interest not to exceed 544%. Denom. $1,000. ate July 10 1924. 
Prin, and semi-ann. int. (A. & O.), payable at the National Park Bank, 
N.Y. City. Due $10,000 1925 to 1954. A certified check for 1% of issue 
is required. These bonds are part of an authorized issue of $750,000. 


ESSEX COUNTY (P. O. Salem), Mass.._-TEMPORARY LOAN.—A 


| temporary lean of $125.000 has been sold to the Central National Bank of 


Lynn on a 3.375% discount basis plus a $1 75 premium. 


EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.—Charles 
H. Cross, Village Clerk, will receive sealed bids until 12 m. June 7 for 
$134,000 6% land purchase bonds. Denom. $1,000. Dated day of sale. 
Interest A. & O. Due yearly on Oct. 1 as follows: $8,000, 1925 and $9,000, 
1926 to 1939 inel. Cert. check for 10% of the amount of bonds bid for, 
payable to the Village Treasurer, required. 


FLORAL COLLEGE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Lamberton), Robeson County o. Caro.—-BOND SALE.—Kalman, 
Gates, White & Co., of St. Paul, have purchased $30,000 6% schoo! bonds 
at a premium of $2,166, equal to 107.22. 

FORSYTH, Monroe County, Ga.—BOND SALE.—J. H. HUilsman 
& Co. of Atlamta have purchased $75,000 5% paving bonds at a premium 
of $562 50, equal to 100.75. Denom. $1,000. 


FOSTORIA, Seneca County, Ohio.—BOND SALE.—Spitzer, Rorick 
& Co. of Toledo have purchased an issue of $22,500 Main Street resurfacing 
bonds for $22,605-——equal to 100.46. 


GALLATIN, Sumner County, Tenn.—-BOND SALE.—The $50,000 
5% street improvement bonds offered on May 29—-V. 118, p. 2476—were 
urchased by Caldwell & Co. of Nashville and the First and Peoples National 
3ank of Gallatin at a premium of $531, equal to 101.06, a basis of about 


1.90%. Date Sept. 1 1923. Due on Sept. 1 as follows: $1,000 1926 te 
1930, incl.; $2,000 1931 to 1935, incl.; $3,000 1936 to 1940, incl.; $4,000 


1941 to 1945, incl. 


GALLUP, McKinley County, N. Mex.—-BOND SALE.—The $125,000 
bonds offered on June 2—V. 118, p. 2219—were purehased by Geo ; 
Vallery & Co. of Denver and Seasongood & Mayer at 103.61. Date May 1 
1924. Due in 30 years, optional after 20 years. 


GARDNER, Middlesex County, Mass.— NOTE SALE.—On June 5 the 
$17,000 44% % coupon “‘sewer loan notes"’ offered on that day—V. 118, p. 
2733—were sold to Merrill, Oldham & Co. of Boston at 101.295—a basis of 
about 4.08%. Date May 1 1924. Due $1,000 yearly on May 1 1925 to 
1941 incl. 


GENEVA, Ontario County, N. Y.—-BOND SALE.-—The two issues of 
414% local improvement Series ‘‘A’’ bonds offered on June 5 have been 
awarded as follows: 
$62,733 23 Series ‘‘B"’ to Barr Bros. & Co., Inc., of New York at 100.29 

a basis of about 4.45%. Denom. $500 and one fer $233 32. 
Due yearly on Oct. 1 as follows: $6,233 23. 1924; $6,500, 1926; 
$6.000. 1926; $6.500, 1927; $6.000, 1928; $6.500. 1929; $6,000, 
1930; $6,500, 1931; $6,000, 1932, and $6.500, 1933. 

50.000 00 Series ‘‘A’’ to Geo. B. Gibbons & Co., Inc., of New York at 
100.85—a basis of about 4.38%. Denom. $1.000. Due yearly 
on April 1 as follows: $2,000, 1925, and $3,000, 1926 to 194], 
inclusive. 

Date June 1 1924. 

GERMANTOWN AND CLERMONT UNION FREE SCHOOL DIS- 
TRICT NO. 2 (P. O. Germantown), Columbia County, N. Y.— BOND 
SALE.—The $101,600 5% school bonds offered on May 27 (Vv. 118, p. 2605) 
have been sold to H. L. Allen & Co. of New York at 105.68-—a basis of 
about 4.62%. Date Oct. 1 1924. Due yearly on Oct. 1 as follews: $1,000, 
1924 to 1932, inclusive; $2.000, 1933 to 1943, inclusive; $3,000, 1944 ta 
1953, inclusive, and $4,000, 1954 to 19€3, inclusive. 


GILMER, Upshur County, Tex..-BONDS VOTED.—At the election 
held on May oF V. 118, p. 2345—the voters authorized the issuance of 





$50,000 sewer extension bonds by a vote of 199 for to 52 against. 


GORDON INDEPENDENT SCHOOL DISTRICT (P. O. Gordon), 
Palo Pinto County, Texas.—BONDS REGISTKERED.—On May 29 the 
State Comptroller of Texas registered $25,000 6% serial school bonds. 


GRAETTINGER, Palo Alto County, lowa.—-BONDS VOTED At 
the election held on May 12—V. 118, p. 2219—the voters authorized the 
issuance of $10,000 school bonds. 


GRAHAM COUNTY SCHOOL DISTRICT NO. 34 (P. O. Safford), 
Ariz.—BOND ELECTION.—-An election will be held en June 7 to vote on 
the question of issuing $7,000 6% school building bonds. 


GREENE COUNTY (P. O. Grand Junction), lowa.—-BOND SALE.— 
The $200,000 5% paving bonds offered on April 25—V. 118. p. 1948—were 
purchased by the Second Ward Securities Co. of Chicago. Denom. $1,000. 
Yate May 1 1924. Prin. and ann. int. (May 1), payable at the office of 
the County Treasurer, Jefferson. Due on May 1 as foflows: $25,000 1932, 
$65,000 1933 and 1934, $45,000 1935; optional May 1 1929 


GREENSBURGH, Westmoreland County, Pa.—_BOND OFFERING. 
Until § p. m. July 7, sealed bids will be received by Robert L. Potts, 
Secretary of Council, for $200,000 414% borough bonds. Denom. $1,000. 
Date July 1 1924. Int. semi-ann. Due yearly on July 1 as follows: 
$5,000, 1928 to 1936 incl.: $10,000, 1937: $,5000, 1938 and 1939; $10,000, 





The | 


A | 


1940: $5,000, 1941 and 1942; $10,000, 1943 and 1944; $5,000, 1945: $10,000, 
1946 to 1950 inel.; $15,000, 1951; $10,000, 1952 and $15,000, 1953.) Certi 
fied check for $1,000 required. 


GREENWOOD, Leflore County, Miss.—BOND OFFERING.— Sealed 
bids will be received until 7:30 p. m. June 17 by P. B. Dennis, City Clerk, 
for $200,000 school bonds. Interest not to exceed 6%. Denom. $1 000. 
Date June 1 1924. Prin. and semi-ann. int. (J. & D.). payable at the Na- 
tional Bank of Commerce, New York. Due as follows: $6,000, 1925 to 
1929, incl.: $10,000, 1930 to 1939, incl.: $14,000, 1940 to 1944, inc]. A 
certified check for $2,500 is required. 

BOND OFFERING.—The above official will also receive sealed bids until 
the same time for $8,000. Int. not to exceed 6%. Denmo. $500. Prin. 
and semi-ann. int. (J. & D.) payable at the National Bank of Commerce 
in New York. Due as follows: $500, 1925 to 1929, incl.; $1,000, 1930 to 
1933. inel.: $1,500, 1934. A certified check for $500 is required. 

GRIMES COUNTY (P. O. Anderson), Tex.—BOND SALE ~Walter, 
Wood & Heimerdinger of Cincinnati have purchased $125,000 5°; road 
bonds at 95. 
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GRIMES COUNTY ROAD DISTRICT NO. 3, Texas.--BONDS 


Q7 exas registered 


REGISTERED.—On May 27 the State Comptroller of T 
$200,000 5%% serial road bonds. 


HAGERMAN, Gooding County, Idaho.-BONDS VOT ED.—At a 
recent election the voters authorized the issuance of $25,000 school building 
bonds by a vote of 146 for to 134 against. 


HAMILTON, Butler County, Ohio.—BOND SALE.—The Sinking 
Fund Trustees have been awarded the following two issues of 4% % bonds 
at par : 
$6,542 00 sewer. Due $654.20 Aug. 1 1925 to 1934 inel. 

14.887 80 sewer. Due $1,488 78 Aug. 1 1925 to 1934 incl. 

HANOVER TOWNSHIP SCHOOL DISTRICT (P. O. Tabor), Morris 
County, N. J.—NO BIDS RECEIVED.—There were no bids received for 
the purchase of the $29,500 414% school bonds, for which bids were called 
until May 23 (V. 118, p. 2345). 

HARDIN COUNTY (P. O. Kountz), Tex..-BONDS DEFEATED 
The proposition to issue $500,000 road bonds submitted to a vote of the 
people at a recent election failed to carry. 

HARTLAND, Somerset County, Me.—BOND_ SALE.—The $30,000 
4%% coupon schoo! ponds offered on May 21—V. 118, p. 2605—have 
been sold to Harris, Forbes & Co. of Boston at 103.6%, a basis of about 


4.44%. Date May 1 1924. Due $2,000 yearly on May 1 from 1934 to 
1948, inclusive. 

HIBBING, St. Louis County, Minn.—BONDS VOTED.—At the 
election held on June 2—V. 118, p. 2743—the voters authorized the issuing 


of $400,000 memorial building bonds by a vote of 2 for to 1 against. 


HIGHLAND PARK, Wayne County, Mich.—BOND SALE.—The 
$150,000 nurses’ home bonds offered on June 2—V. 118, p. 2733—have 
been awarded to the Detroit Trust Co. of Detroit as 4'%s for $150,319, 
equal to 100.21. Due in 20 years. 


HIGHLAND PARK, Dallas County, Tex..-BOND SALE, 
Hobby & Co. of Dallas have purchased the following 5°7 bonds 
$125,000 water works bonds. 

190.000 street improvement bonds. 
Denom. $1,000. Int. semi-ann. Due 1929 to 1953 incl. 


HOLYOKE, Hampden County, Mass.-7TEMPORARY LOAN.—On 
June 5 a temporary loan of $300,000 was awarded to the First National 
Bank on a 3.34% discount basis Due Jan. 21 1925. 


HOUSTON COUNTY LEVEE IMPROVEMENT DISTRICT, Texas.— 
BONDS REGISTERED .—The State Comptroller of Texas registered $300,- 
000 6% serial bonds on May 28. 


HUGHES SPRINGS INDEPENDENT SCHOOL DISTRICT (P. O. 
Hughes Springs), Cass County, Texas.—BONDS REGISTERED.—The 
or r of Texas registered $27,000 514% serial school bonds on 

ay 27. 


HYANNIS, Grant County, Neb. 
held on June 6—V. 118, p. 2605 
$5,000 water extension bonds. Daniel F. Osgood, Village Clerk. 


ILLINOIS (State of).—BOND SALE.—A syndicate composed 
First National Bank, Bankers Trust Co., Dillon, Read & Co., Guaranty 
Co. of New York, Halsey, Stuart & Co., Inc., the Equitable Trust Co.., 
Estabrook & Co., Hallgarten & Co., Kissel, Kinnicutt & Co., Redmond 
& Co., Remick, Hodges & Co., Eldredge & Co., Ames, Emerich & Co., 
the Detroit Co., First National Co. and Phelps, Fenn & Co., has, been 
awarded the $9,000,000 4% coupon highway bonds offered on June 3— 
—V. 118, p. 2605—at 96.524, a basis of about 4.285%. Date June 1 1924. 
Prin. and ann. int. (Mar. 1), payaple at the State Treasurer's office. Due 
yearly on March 1 as follows: $500,000 1935 and 1936, $1,000,000 1940 
and 1941, and $2,000,000 1942 to 1944, incl. Legality approved by 
Wood & Oakley of Chicago. ‘The bankers are re-offering these bonds at 
98 and interest for all maturities. 

Financial Statement (As Officially Reported). 
Assessed valuation as fixed oy State Tax Commission 1923__$8,181,019,188 
Assessed valuation equalized for purposes of taxation 1923__ 4,090,509,594 
Total bonded debt. including this issue 101,228,800 
ere 1920 Census_- _-- sigan ad 6,485,280 
otal bonded debt less than 244% of equalized assessed valuation. 

INDIANA ‘Indiana County, Pa.—BOND SALE.—The Union Trust 
Co. of Pittsburgh has been awarded the $50,000 4 4% coupon paving bonds 
offered on June 2—V. 118, p. 2477—for $50,610, equal to 101.22, a basis 
of about 4.37%. Date July 15 1924. Due yearly on July 15 as follows: 


Edwin 


-BONDS VOTED.—At the election 
the voters authorized the issuance of 


of 


$1,000 1925, $2.000 1926, $1,000 1927, $2,000 1928 to 1933, inci.; $3,000 
1934, $2,000 1935, $3,000 1936, $2,000 1937, $3,000 1938 to 1940, incl.; 


,000 1941, $3,000 1942 and $4,000 1943 and 1944. 


IOWA CITY, Johnson County, lowa..—BOND SALE.—The White- 
Phillips Co. of Davenport has purchased $18,690 76 5% funding bonds. 
Denom. $690 76 and $1,000. Date May 6 1924. Prin. and semi-ann. int. 
(M. & N.) payable at the office of the City Treasurer. Due Noy. 1 1943. 
Legality approved by F. C. Duncan of Davenport. 


_JACKSON, Madison County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. June 24 by R. L. Balch, City Recorder, 
for the following 5%, coupon bonds: 
$150,000 water works improvement bonds, series 1924. Date July 1 1924. 

Due on July 1 as follows: $10,000, 1929 to 1943. 

125,000 city hall bonds. Date Aug. 1 1924. Due Feb. 1 

$8 000, 1929 to 1943, and $5,000 in 1944. 
115,000 municipal extension series 1924 bonds. Date Aug. 1 1924. Due 
on Feb. 1 as follows: $7,000, 1929 to 1943, and $10,000 in 1944. 
' Denom. $1,000. Prin. and semi-ann. int. payable at the Hanover Na- 
tional Bank, New York. A certified check for $1,000 required. 
JUNCTION CITY, Geary County, Kan.—BOND OFFERING. 
Sealed bids will be received until 9 a. m. Tans 9 by T. W. Dorn, City Clerk, 
for $40,000 4'5°: water works improvement bonds. Date May 1 1924 
Due May 1 1944, optional May 1 1934. A certified check for 2% of bid 
required. 
KANSAS CITY, Wyandotte County, Kan.—BOND OFFERING- 





as follows: 


Sealed proposals will be received until 7:30 p. m. June 12 by A. H. Strick- | 


land, Finance Commissioner, for $137,100 5% park improvement bonds. 
Date June 1 1924. Prin. and semi-ann. int. (J. & D.) payable at the 
office of the State Treasurer, Topeka. Due serially. Legal opinion of 
H. J. Smith, City Attorney, furnished. <A certified Check or cash for 2° 
of bid required. , 


KEMP, Kaufman County, Tex.—BOND ELECTION .—An election 
will be held on June 7 to vote on the question of issuing $50,000 school 
building bonds. 


KENT COUNTY (P. O. Dover), Del.—BOND SALE.—Barr Bros. & 
Co., Inc., and West & Co., of New York, have purchased $395,000 414% 
gold State Aid Road coupon bonds. Date April 1 1924. Principal and 
semi-annual interest (A. & O.) payable in gold coin at the Farmers Bank of 
Dover. Due yearly on _ 1 as follows: $20,000, 1935, and $25,000. 
1936 to 1950, inclusive. he above is the other portion of a total issue of 
$600,000, $205,000 of which was sold on March 25 (V. 118, p. 1949). 


KILLEEN | INDEPENDENT SCHOOL DISTRICT, Bell County, 
Texas.— BONDS REGISTERED.——The State Comptroller of Texas regis- 
tered $20,000 6% serial school bonds on May 27. 

KING COUNTY SCHOOL DISTRICT NO. 200 (P. O. Seattle), 
Wash.—BOND ISSUE REJECTED.—The issue of $55,000 coupon school 
bonds awarded to the State Finance Commission at par, as stated in our 
issue of May 17, page 2477, has been rejected by that body upon opinion of 
the State Attorney-General, who contends that the issue would raise the 
indebtedness of the district beyond the legal limit. According to the 
“Oregonian” of May 29, ‘‘the financial statement showed $47,500 out- 
standing bonds and $5,890 in warrants, making with the new bonds a total 
of $108,394, which, after deducting credits, is shown to be $38,423 above 
the 5% of assessed valuation legal limit of indebtedness.’’ 


KINGSBURY COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 2 (P. O. De Smet), So. Dak.— BOND FLECTION.—An election will 
be held on June 17 to vote on the question of issuing $60,000 school building 
bonds, bearing interest at a rate not to exceed 544%. L.I. O'ston, Clerk, 

KULM SPECIAL SCHOOL DISTRICT, La Moure County, No. Dak. 
—BOND SALE.—The $36,000 5%% school-building bonds offered on 
— 26 (V. an. 2477) were purchased by the Drake Jones Co. of Minne- 
apolis at par. ate July 1 1924. Due July 1 1944. 


| 


| 


LA CROSSE, La Crosse County, Wis.—BPOND OFFERING Sealed 
bids will be received until 2 p.m. June 1s by M. R. Birnbaum, City Clerk, 
for $50,000 4 4% school equipment bonds Int. semi-ann. (J. & J. 


LANCASTER, Fairfield County, Ohio.— BOND OFFERING.—Sealed 
bids will be received until] 12 m. June 13 by J. E. W. Barnes, City Auditor. 
for $14,000 514% water works extension bonds. Denom. $1,000. Date 
May 1 1924. Int. semi-ann Due $1,000 Nov. 1 1925 to 1938, incl. 
Certified check for 2° of the amount of bonds bid for, payable to the City 


| Treasurer required. 


| Net debt 





LAWRENCEBURG, Lawrence County, Tenn.—BOND SALE.— 
Caldwell & Co. of Nashville have purchased $25,000 electric light and 
water bonds at a premium of $127, equal to 100.50. Purchaser to pay for 
legal opinion. 

LEON COUNTY (P. O. Normangee), Tex.—BOND ELECTION .— 
An election will be held on June 14 to vote on the question of issuing $150,000 
road bonds. 


LITTLE ROCK IMPROVEMENT DISTRICT NO. 94 (P. O. Little 
Rock), Pulaski County, Ark.—BOND SALE.—M. W. Elikins & Co. of 
Little Rock have purchased $195,000 6° improvement bonds at 101.56. 
Due serially for 10 years. 


LLOYD TOWNSHIP CONSOLIDATED INDEPENDENT SCHOOL 
DISTRICT (P. O. Spirit Lake), Dickinson County, lowa.—BOND 
SALE.—The $36,000 5°% school funding bonds, offered May 27 (V. 118, 
p. 2602), were purchased by White, Phillips & Co., of Davenport, at a 
premium of $60, equal to 100.16—a basis of about 4.98%. Date July l 
1924. Due on July 1 as follows: $1,000, 1925 to 1932, inclusive; $2,000, 
1933 to 1941, inclusive; $3,000, 1942 and 1943, and $4,000, 1944 


LONG BEACH, Nassau County, N. Y.—BOND SALE.—The follow- 
ing issues of Series *‘C’’ bonds offered on June 3 (V. 118, p. 2606) have been 
awarded as 54s to R. M. Grant & Co. of New York at 100.69, a basis of 
about 5.16%: 
$75,000 lighting plant. Denom. $1.000 and $500. 

July 1 from 1929 to 1938, inclusive. 
70,000 water plant. Denom. $1,000. Due $7,000 yearly on July 1 from 
1929 to 1938, inclusive. 
30,000 sewerage system. Denom. $1,000. Due $3,000 yearly on July 1 
from 1929 to 1938, inclusive. 
Date June 1 1924. 


LONGVIEW SCHOOL DISTRICT (P. O. Newton), Catawba 
County, N. C.—BOND SALE.—Kalman, Gates, White & Co. of St. Paul 
have oer $30,000 6% school bonds at a premium of $1 ,869—equal to 
106.23. 

LOS ANGELES, Calif.—BOND SALE.—A syndicate composed of 
First National Bank, Hallgarten & Co., Blair & Co., Inc., Kissel, Kinnicutt 
& Co., Redmond & Co., Eldredge & Co., Anglo-London-Paris Co., the 
Detroit Company, Bank of Italy, Stevenson, Perry, Stacy & Co., Phelps, 
Fenn & Co., has purchased the $11,433,000 bonds offered on June 5— 
V. 118, p. 2734—at 100.01, taking $2,200,000 as 4'4s maturing serially on 
July 1 from 1925 to 1964 and $9,233,000 as 4%4s maturing serially from 
1924 to 1964, incl. The bonds were offered as follows 


Due $7,500 yearly on 


$1,333,000 public library bonds. Date Feb. 1 1922. Due $51,000 1936 
to 1960; $58,000 1961. 
5,000,000 harbor improvement, class ‘“‘B,"’ bonds. Date Oct. 1 1923. 
Due 1 to 40 years. 
500,000 playground, class ‘‘B,’’ bonds. Date Feb. 1 1924. Due 
$14,000 1925 to 1930, incl.; $13,000 1931 to 1962, incl. 
1,000,000 viaduct, class “B,"’ bonds. Date Feb. 1 1924. Due 1 to 
40 years. 
Lice protection bonds. Date July 11924. Due 1 to 40 years. 


1,600,000 
600,000 Incinerator bonds. Date July 1 1924. Due 1 to 40 years. 
400,000 fire boat bonds. Date July 1 1924. Due 1 to 40 years. 

1,000,000 bridge bonds. Date July 11924. Due 1 to 40 years. 

The above syndicate is re-offering the bonds to the investing public as 
follows: 414% bonds to yield from 3.75% to 4.50%, amd the 4%4% bonds 
to yield from 3.75% to 4.60%. 

MARIETTA, Washington County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. June 18 by Glendora McCall, City 
Auditor, for $16,867 10 514% street improvement bonds. Denom. $500 
and one for $867 10. Date May 1 1924. Interest semi-annual. Due 
yearly on May 1 as follows: $1,867 16, 1926, adn $1,500, 1927 to1936, in- 
clusive. Certified check for $800, payable to the City Treasurer, required. 


MAXWELL, Story County, lowa.—BOND ELECTION .—A special 
election will be held on June 23 to vote on the question of issuing $14,000 
Liberty Memorial building bonds. 


MAXTON, Robeson County, No. Caro.—BOND SALE.—The $140,- 
000 improvement coupon bonds offered on June 3—V. 118, p. 2603—were 
purchased by Hanchett Bond Co., Inc., of Chicago, at a premium of 
$1,134 89, equal to 100.81. Date April 1 1924. Due on April 1 as follows: 
$9,000 1926 to 1935, inecl.; $5,000 1936 to 1945, incl. 


MERIDEN CONSQLIDATED SCHOOL DISTRICT (P. O. Cherokee), 
Cherokee County, lowa.—BONDS DEFEATED.—The proposition to 
issue $20,000 school bonds, submitted to a vote of the people at the elec 
tion held on May 24—V. 118, p. 2094—failed to carry. 


MERCER COUNTY (P. O. Trenton), N. J.—BOND SALE.—B. J. 
Van Ingen & Co., Roosevelt & Son, F. E. Calkins & Co. and Austen, 
Grant & Co., all of New York, and Outwater & Wells of Jersey City have 
been awarded the issue of coupon or registered road and bridge impt. bonds 
offered on June 3 (V. 118, P; 2606) as 4\%s at 101.43 for $2,263,000 bonds, 
a basis of about 4.345%. Yate July 11924. Due yearly on July 1 as fol- 
lows: $100,000, 1926 to 1934 incl.; $125,000, 1935 to 1941 inel.: $130,000, 
1942 to 1944 incl., and $98,000, 1945. Legal opinion of Hawkins, Dela- 
field & Longfellow of New York. 

Financial Statement. 


4/€ 


i CR gc sce enna wh neue ea On eeee eins $221 ,389,147 
Total bonded debt (including this issue) - - - — - - - - : 4,321 908 
Sinking fund SERA Ady: PSE SIRS ee 514,796 


? ‘ pt PN ee a aes 3,807,112 
Ratio of net debt less than 1%4 % of assessed valuation. 
Population (1920 Census), 159,881; 1924 (estimated), 175,000. 
Names of Bidders Amt. Bid For. Amount Bid. 
Bankers Trust Co., New York_.- _. $2,284,000 
Trenton Banking Co., Trenton 2 270,000 


~ 








A.M. Lampart & Co., New York 2°972'000 2. 

B. J. VanIngen et al., New York _ 2,263,000 fe 0 

Edw. C. Rose & Co., et al., Trenton 2,270,000 2,295,555 55 

Graham Parsons & Co., Trenton Scncnecna eee 2 295,651 35 
MERCER COUNTY (P. O. Celina), Ohio.— BOND SALE.—The 


$30,000 544% I. C. H. No. 171, Sections C, D and E-2, coupon bonds of- 
fered on June 2 (V. 118, p. 2478) have been sold to the Detroit Trust Co. of 
Detroit at 101.72. a basis of about 4.90%. Date April 1 1924. Due 
$6,000 yearly on Oct. 1 from 1925 to 1929 incl. 


MERCER COUNTY (P. O. Mercer), Pa.—-BOND SALE.—Glover & 
MacGregor of Pittsburgh have been awarded the $135,000 coupon (register 
able as to principal) road bonds offered on May 31—V. 118, p. 2606—at 
102.629. (Interest rate not stated.) Denom. $1,000. Due $7,000, 1927; 
$3,000, 1928 to 1932: $4,000. 1933: $3,000, 1934; $4,000, 1935 to 1937, 
incl.: $5,000. 1938: $5,000, 1939: $5,000. 1940 to 1942, incl.: $6,008, 1943 to 
1946, incl.: $7,000, 1947 and 1948, and $8,000, 1949 to 1952, incl 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND SALE. 
—The three issues of 414° coupon or registered bonds offered on May 29 
—V. 118, p. 2606—have been awarded as follows: 
$144,000 road impt. bonds to Clark, Williams & Co. of New York at 100.95 
a basis of about 4.38°%. Denom. $1,000. Due $8,000 yearly 
on June 2 from 1926 to 19438, inclusive. 

58,000 general impt. bonds to the New Brunswick Trust Co. of New 
Brunswick at 100.43—a basis of about 4.40°%. Denom. $1,000. 
Due yearly on June 2 as follows: $10,000, 1926, and $12,000, 
1927 to 1930, inclusive. 

17.500 bridge bonds to the New Brunswick Trust Co. of New Brunswick 
at 100.97—a basis of about 4.38°%. Denom. $1.000 and one for 
$500. Due yearly on June 2 as follows: $1,000, 1926 to 1942, 
inclusive, and $500, 1943. 

Date June 2 1924. 





MIDDLETOWN, Middletown County, Ohio.—BOND OFFERING.— 
Cc. H. Campbell, City Auditor, will receive sealed bids until 12 m. June 20 





for $5,000 514% impt. bonds. Prin. 


Denom. $500. Date May 1 1924. 
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and semi-ann. int. (M. & 8S.) payable at the National Park Bank of New 
y ork. Due $500 yearly on Sept. 1 from 1925 to 1934 incl. Certified check 
for $200, payable to the City Treasurer, required. 


_ MISSISSIPPI (State of).—BOND SALE.—A syndicate headed by the 
Equitable Trust Co. of New York and including Eldredge & Co., Lehman 
Bros. & Co., Halsey, Stuart & Co., Kountze Bros., Ames, Emerich & Co.., 
F.E. Calkins & Co. and the Detroit Co.. all of New York, the Mississippi 
Valley rust Co. and Stifel-Nicolaus & Co. of St. Louis and the Bank of 
Commerce & Trust Co. of Memphis has been awarded $5.816.500 5 

bonds at 102.34 These bonds were offered unsuccessfully on April 28 

V.118, p. 2221—and were re-offered on June 5, at which time they were 
sold as above. i 


MISSOURI (State of).—CORRECTION.—The amount of the 414‘ 
World War soldiers’ bond awarded as stated in our issue of May 17. 
page 2478. to a syndicate headed by Dillon, Read & Co. of New York, was 
given incorrectly as $3,000,000, instead of $3.600.000. This was due to a 
typographical error. 


MONTEREY MAGISTERIAL SCHOOL DISTRICT (P. O. Monte- 
rey), Highland County, Va.—BOND OFFERING.—Sealed bids will be 
received until 12 n. June 16 by R. E. Mauzy, Clerk County School Board, 
for $12,000 5% school bonds. Denom. $500 and $1,000. Date July 1 
1924. Int. semi-ann. Due 1929, 1934, 1939. 


MORRILL COUNTY SCHOOL DISTRICT NO. 73 (P. O. Bridze- 
port), Neb. BOND SALE Benwell & Co. of Denver purchased $10,000 
6% funding bonds. Denom. $1,000. Date June 1 1924. Due serially. 


MUSKEGO SCHOOL DISTRICT NO. 21, Renville County, No. Dak. 

CERTIFICATE OFFERING Bids will be received until 2 p. m. June 14 
by John Hoerter, District Clerk. at the County 
for $1,400 7% certificates of indebtedness. Due Dec. 15 1925. 
check for 5°: of bid required. 


NANTICOKE SCHOOL DISTRICT (P. O. Nanticoke), Luzerne 

ounty, Pa.—BOND OFFERING Until 7:30 p. m. June 16 sealed bids 
will be received by John Bedner, Secretary of School District, for $350,000 
1/2; school bonds. Denom.$1:000. Date June 15 1924 Int. semi-ann. 
Due yearly on June 15 as follows: $13,000, 1925: $14,000, 1926: 815.000, 
1927: $16,000, 1928 and 1929: $17.000, 1930: $18.000, 1931: $19,000, 1932: 
$20,000, 1933: $21.000. 1934: $22,000. 1935: $23.000, 1936: $25,000, 1937: 
$26,000, 1938: $27,000, 1939, and 829,000, 1940 and 1941. Certified 
check for $500 required. 


. NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN.— 
F.S. Moseley & Co. of Boston purchased a temporary loan of $100,000 on 
a 3.59% discount basis. Due Dec. 8 1924. 


_ NASHWAUK, Itasca County, Minn.—BOND ELECTION .—An elec- 
tion will be held on June 10 to vote on the question of issuing $15,000 
sewer extension bonds. 


NEEDHAM TOWNSHIP (P. O. Franklin), Johnson County, Ind.— 
BON D OFFERING .—Chester Beckley, Township Trustee, will receive sealed 
bids until 2 p. m. June 10 for $50,000 434 % school bonds. Denom. $2,500. 
Date June 10 1924. Interest J. & J. Due $2,500 each six months from 
July 1 1925 to Jan. 1 1935, inclusive. 


NEWPORT, Newport County, R. I.—BOND SALE.—On May 28 an 
issue of $150,000 416% coupon paving bonds was sold to Blodgett & Co. 
of Boston at 101.928—a basis of about 4.28%. Denom. $1,000. Date 
June 1 1924. Interest J. & D. Due yearly on June 1 as follows: $7,000, 
1925 to 1945, inclusive, and $3,000, 1946. 


NEWPORT NEWS, Warwick County, Va.—BOND SALE.—The 
following 5% coupon bonds offered on June 2—V. 118, p. 2347—were 
purchased by John Nuveen & Co. of Chicago at a premium of $6,578— 
equal to 103.13—a basis of about 4.80%: 
$110,000 gubite acpeat bonds. Date June 2 1924. Interest J. & D. Due 

June 2? 1954. 


A certified 


100,000 sewer and street improvement bonds. Date July 1 1924. Inter- 
est J. & J. Due July 1 1954, 
NEW YORK CITY.—$67.400,000 OF CORPORATE STOCK AND 


SERIAL BONDS SOLD BY CITY .—A syndicate composed of the National 
City Company, First National Bank, N. Y., Bankers Trust Co., Guaranty 
Company of N. Y.. Brown Brothers & Co., Kissel, Kinnicutt & Co., Lee, 
Higginson & Co., William R. Compton Co., Redmond & Co., Estabrook 
& Co., Remick, Hodges & Co., Dominick & Dominick, Ames, Emerich & 
Co., the Union Trust Co. of Pittsburgh, Mellon National Bank, Pittsburgh, 
Kean, Taylor & Co., Eastman, Dillon & Co., F. E. Calkins & Co., Eldredge 
& Co., American Trust Co., Clark Williams & Co., the Detroit Company, 
Folsom & Adams, Chas. D. Barney & Co., New York State National Bank, 
Albany, Keane, Higbie & Co., Inc., the Coal & Iron National Bank, 
Scholle Brothers, Geo. B. Gibbons & Co., Inc., and Hodenpy!, Hardy & 
Co., Inc., on June 3 purchased the following 414% bonds offered on that 
day—V. 118.p. 2607—at 101.1861—a basis of about 3.99% for the serial 

bonds and a basis of about 4.19% for the long term corporate stock. 

Corporate Stock. 
$15,000,000 of corporate stock of the City of New York to provide for 
rapid transit, payable both as to principal and interest in gold 
in the City of New York. Principal due June 11974. Interest 
payable semi-ann. on June 1 and Dec. 1. 
22,000,000 of corporate stock of the City of New York to provide for 
the supply of water, payable both as to principal and interest 
in gold in the City of New York. Principa! due June 1 1974. 
_ Interest payable semi-ann. on June 1 and Dec. 1. 
Issued in coupon or registered form in denominations of $1,000. 
Serial Bonds. 
$30,400,000 in serial bonds to provide for schools and various municipal! 
purposes, payable both as to principal and interest in gold in 
the City of New York, in series maturing in 1 to 15 years 
as described below: 

$3,250,000, 4 equal ann. 
9,500,000, 5 equalann. 
5,250,000, 9 equalann. 
2.000 000, 19 equal ann. 


installments, June 1 1925 to 1928, incl. 
installments, June 1 1925 to 1929, incl 
installments, June 1 1925 to 1933, incl. 
installments, June 1 1925 to 1934, incl. 
3,650,000, 14 equal ann. installments, June 1 1925 to 1938, inel. 
6,750,000, 15 equal ann. installments, June 1 1925 to 1939, inel. 

Issued in coupon or registered form in denominations of $1,000. Date 
June 1 1924. 

The bankers re-offered the serial bonds to investors at prices to yield 
from 3.50% to 4% and the corporate stock issue at 102.125 and int., 
yielding about 4.15%. Reports current yesterday had it that all the 
bonds were sold, except for some long-term maturities. 

As already stated in V. 118, p. 2607, the above bonds only constitute 


about half of a total issue of $137,500,000 of which $70,100,000 were 
bought by the Sinking Fund and Pension Fund of the city. 
Following is a complete list of the bids received: 
Corporate Serial Price 
Name of Bidder Stock. Bonds. Bid. 
$1,000,000 100.39 
1,900,000 100.49 
Kountze Bros 1.000.000 100.59 
1,000 000 100.69 
1.000 000 100.79 
Henry Clews & Co 1,000,000 100.625 
Liberty National Bank 100,000 101.0415 
J.P. Morgan & Co *37 000,000 100.267 
37 000.000 100.01 
Police Relief Fund 100.000 100.75 
*37 000,000 *30.400,000 101.1861 
The National City Co., First Nat. *37,000,000 . 100.8691 
Bank, N. Y sJankers Trust Co.,/ 37,000,000 : z 100.00 
Guaranty Co., Brown Bros. & Co é *30,400,000 101.2191 
30,400,000 100.00 
Kuhn, Loeb & Co., Dillon, Read & (*37.000,000 ; 100.7817 
Co., Kidder, Peabody & Co_____-- 37,000,000 es 100.00 
: : 30,400,000 100.3717 
Federation Bank of New York ‘ —_— aaa 250,000 100.25 
Be 250,000 100.375 
Salomon Bros. & Hutzler Reeetrs, iar 30,400,000 100.01 
\ *30,400,000 101.0028 
First National Bank, Brooklyn_-----__ 100,000 . 101.00 
Chelsea Exchange Bank-_-------- , 1,050,000 100.11 
Farson, Son & Co es eae ibe 500 .000 100.261 
Mechanics Bank, Brooklyn- - ------ 1,000 000 100.125 
1,000,000 100.25 


Auditor’s office in Mohall | 


Corporate Serial Price 
Name of Bidder— Stock. Bonds. Bid. 
250,000 100.03 
Harriman National Bank_-_-_------ 250,000 100.02 
250,000 100.01 
250,000 100.00 
Chase Securities Corp.. Hallgarten & 
Co., Lehman Bros., Hayden, Stone 
& Co., Corn Exchange Bank, Barr 
Bros. & Co., Inc., Speyer & Co., *30,.400,000 100.4379 
New York Trust Co., Goldman, 30,400,000 100.00 
Sachs & Co., J. S. Bache & Co.,/ 37.000,000 100.00 
Title Guarantee & Trust Co., Buf-! *37,000,.000 100 .93339 
falo Trust Co.. Hornblower &! 37.000.000 30,400,000 100.00 


Weeks, Blair & Co., Inc., Bank of | *37,000 
the Manhattan Co., Ladenburg, 
Thalmann&Co., Empire Trust Co., 
Manufacturers Trust Co., J. & W. 
Seligman & Co 


000 *30,400,000 100.7627 


New Netherland Bank 500.000 i -- 100.25 
100.000 100.1875 
100.000 100.25 
100.000 100.3125 
100.000 100.375 
The Standard Bank 190,000 100.4375 
190,000 100.50 
100.000 100.5625 
! 199.000 100.625 
100.900 100.6875 
100,000 100.75 
J. A. Sisto & Co 1.000.000 100.51 
10,000 100.50 
10,000 100.75 
10.000 101.00 
Rube R. Fogel 20,000 101.16 
20.000 101.27 
20.900 101.50 
20,000 101.60 


30,000 
20,000 


4.14 basis 
4.17 basis 


I. Montefiore Levy 100,000 100.10 
First National Bank, Jamaica 100,000 100.20 
100,000 =100.00 

Total $412.510,000 $306800 000 


* Indicates ‘‘all or none”’ bid. 

The successful bid of 101.1861 for all or none was only about four-tenths 
of 1% higher than the next highest bid made for all or none of the $67 ,400,- 
000 bonds and stock, by the syndicate headed by Chase Securities Corp., 
Speyer & Co. and Blair & Co., Inc., and including. as stated above, Hall 
garten & Co., New York Trust Co., Bank of the Manhattan Co., Lehman 
Brothers, Goldman, Sachs & Co., Ladenburg, Thalmann & Co., Hayden, 
Stone & Co., J. 8S. Bache & Co., Empire Trust Co., Corn Exchange Bank, 
Title Guarantee & Trust Co., Manufacturers Trust Co., Barr Brothers & 
wo Buffalo Trust Co., J. & W. Seligman & Co. and Hornblower & 

eeks. 

Following the award of the bonds, Comptroller Craig said, according5? 
the New York ‘‘Times”’: : 

“This is the first bond sale the city has held in more than two years. Itis 
not likely there will be another during the incumbency of the present city 
administration. My term of office ends next year and I shall not be a 
Comptroller again. 

“This bond sale is the most successful in the city’s history. The issue 
really is for $137,400,000, but the city’s Sinking Fund and Pension Fund 
has taken $70,000,000. The remaining $67,400,000 has been oversub- 
scribed more than ten times, the bids just opened totaling $725,310,000. 
The city’s premium amounts to approximately $800, ‘ 

“TI consider the proposal of the National City Company to be a very good 
one. While it is not quite so high as the bid made two years ago by Speyer 
& Co., market conditions were then much better than they are now. One 
could not have expected a better bid to-day under existing market condi- 
tions. For the amount of the bonds involved, $137 ,000,000, it is the most 
successful bond sale in the history of the city. This is due undoubtedly to 
the reserves accumulated by the municipality and its consequent ability 
to carry more than one-half of the sale. The conditions I expect to improve 
in time, as the city’s finances improve. In the last previous funding opera- 
tion the city took about one-third of the bonds sold. 

“The large increase in the purchasing power of the Sinking Funds and 
Pension Funds is due to the increased payments into those funds for amorti- 
zation and accumulation and to reforms instituted by the present Comp- 
troller, resulting in a very material increase in the revenues of those various 
funds. In addition to this, the city’s financial position has been greatly 
strengthened by using its credit only for permanent public improvements 
and by the issuance of short-term serial bonds wherever proper. This 
latter feature is emphasized by the fact that two-thirds of the present 
offering of serial bonds will have been retired within five years. - 

“The present bond issue will not increase the city’s debt in any particular. 
The proceeds of the bonds sold to the public, as well as those taken by the 
Sinking Funds and Pension Funds, will be used to take up outstanding 
short-term notes. No new money is being borrowed. This sale merely 
changes the form of the city’s obligations from a short-term note to a long- 
term bond.” ’ 

The ‘‘Times” also says: ‘‘The statement of President Coolidge accom- 
panying his signature of the revised tax bill was hailed as a boon to the 
success of the bond and stock offerings. The President emphasized the 
fact that existing machinery, including the revised bill, were making tax- 
exempt bonds more and more attractive. The issue, both of stock and 
bonds, was described as a ‘rich man's investment.’ To the man paying 
taxes in the smaller brackets the item of tax exemption does not figure 
largely, but to those whose incomes are large the low interest yield figure 
would be augmented through exemption features."’ 

NEW YORK CITY.—TEMPORARY LOANS.—During the month of 
May short-term securities in the aggregate of $57,600,000, consisting of 
revenue bills and bonds, tax notes and corporate stock notes, were issued 
by this city as follows: 








Revenue Bills of 1924. | Amount. Int. Rate. Due Date Iss. 
Amount. Int.Rate Due Date Iss 250,000 3%% June 161924 May 19 
$2,000,000 354% June 171924 May 16| 520.000 3%4% July 31 1024 May 4 
1,000,000 35% % June 131924 May 19| , 850,000 394% July 311924 May 22 
$000,000 314% June 101924 May 27| 1-000.000 3% % June 25 1924 May 26 
iit sigs niin atln ra; ihe | 2,000,000 3%% June 131924 May 26 
Special Revenue Bonds of 1924. For Water Supplu 
$250,000 3%% Jan. 191925 May 14/$5,000.000 344% June 91924 May 8 
500,000 3%% Jan. 101925 May 26| 100,000 3%% June131924 May 8 
Tax Notes. } 750,000 3%% June 16 1924 May 13 
$250,000 3%% Jan. 191925 May 14| 4:200.000 3%% June 17 1924 May 14 
ey 378 fo wen. ee jose wee oa} 605,000 3%% July 311924 May 22 
1,450,000 3%% Jan. 151925 May 26 ; ‘ 
Rapid Transit 
Corporate Stock Notes. | $425,000 3%% June131924 May 8 
Various Municipal Purposes | 325,000 3% % June 13 1924 May 8 
$1,150,000 3%% June 161924 May 8| 85,000 3% % June 161924 May 13 
7.850,000 3% % June 161924 May 8| 365,000 3% % June 161924 May 13 
1:050,000 3% % June 131924 May 8| , 50,000 3%% June 161924 May 13 
2'000,000 3% % June 161924 May 13| 1,000,000 3% 0; June 16 1924 May 14 
650,000 3%4% June 161924 May 13} 275,000 34% June 16 1024 May 14 
50,000 344% June 161924 May 13| 100,000 3% % June 121924 May 14 
1,000,000 33% June 301924 May 14| 250,000 3% °% June 17 1024 May Ié 
3,000,000 355% June 121924 May 14) 25,000 3% % July 3) aes ey oe 
3,625,000 3% June 161924 May 14} 43.000 3%% June 25 1024 May a 
700,000 33% % June 171924 May 14| 10,000 3%% June 2) lost ay oe 
1,300,000 334% June 171924 May 14| 97,000 3% June 251924 May 26 
1,500,000 3%%% June 161924 May 15} Dock Purposes 
1,000,000 3%%% June171924 May 16| $100,000 3%% June131924 May 8 
500,000 3%% June 161924 May 161 50,000 3°4% June 161924 May 13 
NORFOLK COUNTY (P. O. Dedham), Mass.--TEMPORARY LOAN. 


—The First National Bank of Boston has been awarded a temporary loan 
of $35,000, dated June 3 1924, and maturing June 3 1925, on a 3.48% 
discount basis. 

NORTHAMPTON COUNTY (P. O. Jackson), No, Caro..-BOND 
SALE .—The $45,000 county home bonds offered on June 2——-V. 118, p. 
2221—-were purchased by the Farmers Bank of Jackson as 5s at a premium 





of $56, equal to 100.12. Date June 1 1924. Due $2,000, 1927 and 1928; 
$3,000, 1929 to 1935, and $4,000, 1936 to 1940. 
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NORTH PELHAM, Westchester County, N. Y. BOND 1Li 
The 2129. 862 eour water ‘ nds offers on June 4—-V. 118 
735, atyeeh - ‘ ' ‘ & €% Tre of New ¥ rh - 

M34 of al 4.96°°. Due riy on May 1 follow $6,700, 
” ODELL, Gave County, Neb. RONDS DEFEATED rhe pr ) ’ 
to” 00) r bor mitted t ) he pr ] 

ry ! ‘ " ! rr 
= O'DONNELL INDFPENDFNT SCHOOL DISTRICT (P, O. O’Don- 
nell), Lynn County, Texas BONDS REGISTERED The 8 e Comy] 
tre , fr’ re tered 2975 0006 er I school ond Mav 28 
™ OKATON SCHOOL DISTRICT, Jones County, So. Dak.--BONDS 
VOTED Ata recent election the voters authorized the issuance of 313,000 
x<hool buil r hen 

OKATON SCHOOL DISTRICT NO. 60 (‘P. O. Okaton), Jones 
County, So. Dak.--POND OFFERING Sealed bids will be received 
until 10 a lune 19 by P. W. Sand District Clerk. for 313.000 school 
bonds. Int.1r to =xceed 7%. Denom. 3200. Int inn 
” OKMULGEE COUNTY (P.O. Okmulgee), Okla BOND OFFERING 

Bids will received until 2 p.m. June 16 by T. A. Le Suer. Chairman 
Board of County Caemmissioner £41090,000 road mds Int. not to 
xceed 5 Due serially 4 cert. check for 5° of bid required 

OLD FORT, McDowell County, No. Caro. BOVD ALE rt 
aH O00 npr ‘ en bond offers ! Jiir 1] n 47¢ 
pureh bv John Nuvaen & Co. of a $516. eq 
to 100.86 Date June 1 1924. 

S"7OLEAN, Cattaraugus County, N. Y BOND 1L] mn M gd 
the $51.030 coupon impt. bonds offered on that day 118. pw. 2221 
were sold to Sherwood & Merrifield. Inc. of New York as 4 for &51.- 
N96 34-—equal to 100.13—a basis of about 4.47 Date April 1 1924. Due 
$5.670 yearly on April 1 from 1925 to 19323 inel, 

ONIDA, Sully County, So. Dak. — POND SALI The $10,000 water 
bonds offered on May 29-—V. 118. pn. 2317 were ynurchased by Minne 
ipolis firm Date April 1 1924 Due &1.000 4 riy on April 1 from 1934 
to 1943, incl 


ORANGE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7 


P.O. Orlando), Fia.—-BOND SALE-—-The $35,000 6% Oakland Winter 
Garden school bonds offered on June 2-—V. 118, p. 2479-——-were purchased 
by R. M. Grant & Co. at a premium of $2,985 50. equal to 198.53. a basis 
of about 5.45%. Date May 1 1924 Due May 1 1954 The following 


is a list of bids received 


Hanchett Bond Co $37 333 00! Seasongood & Maver $36 923 00 
Bumpus & Co 37,217 00!R. E. Campbell & Co 37 .278 00 
Prudden & Co 37 843 00'C. W. MeNear & Co 37 313 00 
Wright, Warlow & Co 436.876 OO'A. TT. Beli & Co 37 831 00 
Walter-Woody & Heimer R. M. Grant & Co 37 985 50 

dinger 36.487 50 
Stranahan, Harris & Oatis 37.542 00 

OREGON (State of).—-ROND SALE.—Tahe $206,160 Oregon District 
interest bonds offered on June 2—YV 118, p. 2221 were purchased hy 
t. M. Grant & Co. of New York at par, plus a premium of $250, equal to 
190.16 The successful bidder took $41 520 as 4s, maturing July 1 19423 
and $164,400 as#4 %8, maturing: $19,500 Jan. 1 1944, $12,000 July 1 1044§ 
$2,250 Jan. 1 1945, $42,750 April 1 1946, $7,800 Jan. 1 1948, $12.000 
Jan. 1 1849, $17.220 July 1 1950. $8.250 Jan. 1 1951, $5.670 Jan. 1 1952, 


$24,000 July 11952, $13,200 July 1 1954. 
OWOSSO, Shiawassee County, Mich. 


The bonds are dated June 2 1924. 
BOND OFFERING 


Bates K 


Lucas, City Clerk. will receive sealed bids until 7:30 p.m. (standard time) 
June 16 for $20,000 water-works construction refunding bonds Denom 
$1,000. Interest semi-annual Due $4,000 July 1 1942 to 1946, inclusive 
Purchaser to furnish bonds and legal opinion. Certified check for 3% of 
the par value of the bonds bid for. payable to the above Clerk, required. 
PALESTINE, Anderson County, Tex..-BOND ELECTION An elec- 


tion will be held on Jane 30 to vote on the question of issuing $110,000 
school building bonds. 


PARK RAPIDS, Hubbard County, Minn.—BOND OFFERING 
Sealed bids were received until & p.m. June 6 by F. M. Shepard. Village 
tecorder, for $14,000 refunding bonds. Interest rate not to exeeed 514% . 
Denom. $1,000. Date May 1 1924 Due $2,000 Nov. 1 1930 to 1936, 
inclusive. <A certified check for the full amount of bid, payable to the 
Village Treasurer, is required 


PARSONS, Labette County, Kan, BOND SALE.—-The $400,000 5% 
school bonds offered on June 2—V 18, p. 2607—were purchased by 
Branch Middiekauf & Co. at par plus a premium of $2,167. equal to 100.316. 
Denom. $1,000. Date Jane 15 1924 Int. semi-ann. (F.& A.). Due 1942. 


PERTH AMBOY, Middlesex County, N, J..-BOND OFFERING 
Frank Dorsey, City Treasurer, will receive sealed bids until 2 p.m. (day 
light saving time) June 27 for the purchase of an issue of 4% % eoupon or 
registered school bonds, not to exceed $175.000, no more bonds to be 
awarded than will preduce a premium of $1.000 over $175,000. Denom. 
$1,000 Date July 1 1924. Prin. and semi-ann. int. (J. & J.) payable 
at the City Treasurer's office Due yearly on July 1 as follows: $4,000, 
1926 to 1945, incl., and $5,000, 1946 to 1964, incl. The bonds will be pre 
pared under the supervision of the United States Mortgage & Trust Co. of 
New York, which will certify as to the genuineness of the signatures of the 
officials and the seai impressed thereon and the validity of the bonds will be 
approved by Galdwell & Raymond of New York. Certified check for 2° 
of the amount of bonds bid for required. 


PORTAGE TOWNSHIP (P. O, Ebensburgh), Cambria County, Pa. 
—BOND SALE.—The $50.000 5° road bonds offered on May 31 (V. 118, 
p. 2347) have been sold to E. H. Rollins & Sons of Philadelphia at 105.506 
a — of about 4.47% Date July 1 1924. Due July 1 1926 to 1950, 
inclusive. 


PORT WASHINGTON WATER DISTRICT OF THE TOWN OF 
NORTH HEMPSTEAD (P. O. Manhassett), Nassau County, N. Y. 
BOND SALE.—The $165,000 coupon or registered water district bonds 
offered on June 2 have been sold to Roosevelt & Son of New York as 4.35s 
at 100.118, a basis of about 4.335%. Date May 1 1924. Due $11,000 
yearly on May 1 from 1929 to 1943 inclusive. 

PULASKI, Giles County, Tenn.—-BOND SALE. 
coupon bonds offered on May 28—V. 118, p. 2608—were purchased by 
the American National Co. and Caldwell & Co. of Nashville as 5s at a dis- 
count of $1,100, equal to 99.31, a basis of about 5.19%. Purchaser to 
supply opinion and bonds. 
$108,000 street improvement bonds. Due on July 1 as follows: 

1925, and $22,000, 1926 to.1929, inclusive. 

54,000 general improvement bonds. Due on Julv 1 as follows 
1925 and 1926; $2,000, 1927 and 1928, 
inclusive. 

Date July 1 1924. 

QUINCY, Norfolk County, Mass.--BOND OFFERING.—FEverett F. 
Prior, City Treasurer, will receive sealed bids until 10°30 p. m. (daylight 
saving time) June 10 for $52,000 414% school Loan Act 1920 coupon 
bonds. Denom. $1,000. Date June 1 1924. Principal and semi-annual 
interest (J. & D. 1) payable at the Old Colony Trust Co. of Boston. Due 
$4,000 June 1 1925 to 1937, inclusive. These bonds, it is stated. are exempt 
from taxation in Massachusetts. These bonds will be engraved under the 
supervision of and certified as to their genuineness by the Old Colony Trust 
Co. of Boston. The favorable opinion of Storey, Thorndike. Palmer & 
Dodge as to the validity of this issue will be furnished without charge to the 
purchasers. All legal papers incident to this issue will be filed with the 
Old Colony Trust Co., where they may be inspected at any time 

Financial Statement June 1 1924. P 


~The following 


$20,000, 


$1,000, 
and $3,000, 1929 to 1944, 


Net assessed valuation 1923_._.___________________. ‘, $82.010,.787 
Total debt (including this issue) hea 88 OS 300 


Water debt_- 230,500 
Population, 57.000. — 
REGENT SCHOOL DISTRICT Burleigh Count No. Dak 

BONDS VOTED.—At a recent election the voters authorised the issuance 

of $15,000 school building bonds by a vote of 76 for to 2 against. 


At 





PONDS VOTED 


RICHMON D, Henrico County, Va. recer 
election the voter uthorized the suance of $85.000 municipal 1 toriun 
bonds b vot f 2.504 for to 998 against 

RIDGEWOOD, Bergen County, N. J.—BOND OFFERING Wilb 
Morris, Village Clerk. will receive sealed bids until 8 p. m. (daylight sav 
ne tirne June 17 for the f no is of 5 coupon or registered bonds 
$136.000 assessment D riv on March 3; follews: $15,000. 1925 

to 19 ine] S$] nw 1933 

13.000 street j pt Dus r on Marct ] s follows $2 N00 1925 

to 1999 ine nd &32.000, 1° 

Denom. $1 .00F Date M 11924. Prin. and semi-ann.int. O1.& 8 
p able th First Nat Ib ( i ) No more bonds to be sold 
tnan will produce pren m of %1.000 over each of the above issues The 
bonds will he prepared under the per ion of the First Nat. Bank of 
Ridgewor 1 hich will certif to th nuineness of the signatures of the 
officials and the l impressed thereon and the validity of the bonds will 
be approved by H ins, Delafis Longfellow of New York. Certified 
check for 2 of the amount of bonds bid for, payable to the village, required 

ROCK MART, Polk County, Ga BOND SALF The $12,900 4 

| paving honds offered or ne 3 6% 118. pm. 2969) were purchesed by Robin- 
son-Humphrey Co. of Atlanta at a premium of $332 19, equal to 102.55 i 
na of abo 5.67 Date July 1] 1924 Due Jan. 1 1935 

ROME, Oneida County, N. Y.—BOND OF FFERING.— At public auct 
on June 17 at ». m lavlicht ving time) Lynn C. Butts will rec 
bids for $295_000 street irfacinge bonds y 

ROSCOE INDEPENDENT SCHOOL DISTRICT (P. O. Roscoe, 
Nolan Countv. Texa BONDS PFGISTERED.—On June the Stare 
Cor roller of Texas tere 25 000 ¢ rial schoo! bonds 

ROYAL OAK, Oakland County. Mich.—ROND SALE Keane 
Hichis Co. of Detroit have been irded the $15,000 30-year water bonds 
offered on June 2—V. 118, p. 2735—: 4 s 


| La. 





| Gre 


RHODE ISLAND (State of).—BOND SALE.—This week, according 


to newspaper Tp Or ta. the State of Rhode Island ce 
of the $1,480,000 bridge bond issue, when it awarded the last portion 
ameunting to $145,000 to Fred S. Peck, who in turn seld $95,000 of same 
to the Industrial Trust Co. of Providence? 


ompleted the marketing | 





ST. LANDRY PARIS 


H SCHOOL DISTRICT NO. 4 (P. O. Opelousas 
BOND OFFERING 7 


led bids will ne received until 10 a.m. July 7 
by W. B. Prescott. Superintendent Parish School Board, for $90 000 6% 
school bonds Denom. $1,000 Date July 11924. Prin. and semi-ann 
int.. pavable at the office of the Parish Treasurer. Dueon July 1 as follows 
$2,000 1995 and 1926, $3.000 1927 to 1930, incl.: $4.000 1981 to 1934, incl 
$5.000 1935 to 1938. &6.000 1939 to 1942, incl.: $7,000 1943 and 1944 A 
certified check for 1° of bid required 


ST. MARY PARISH SCHOOL DISTRICT NO. 8 (P. O. Franklin), 


“ee 


La.—BOND OFFERING Sealed hids will be received until 10 a.m July 
3 by L. A. Law. Secretary School Board, for $75,000 5%% school bonds 
Denom. $500. Int. semi-ann. Due in 25 years A cert. check for $2,000 


is required 


ST. PETERSBURG, Pinellas County, Fla.—BOND OFFERING 


Sealed bids will be received until 7:30 p.m. June 30 by 8. 8. Martin, Direc- 
tor of Finance, for $1.453,000 54% municipal improvement bonds 
Denom. $1.000 Date June 1 1924 Principal and semi-annual interest 
pavable in the city and State of New York Due June 11954. A genuine 


certified check for $35,000, payable to the Director of Finance, is required 

SAGINAW, Saginaw County, Mich. ADDITIONAL INFORMA- 
TION The $30.000 water bonds sold as 4'46s as stated in V. 118, p 
SRDS. were awarded at par and accrued interest to various purchasers ‘‘over 
the enounter.”’ Denom g1 000 Date Mar 1 1994 Int. M & N 
Due $3.0090 vearly from 1925 to 1934 inclusive 


SCHENECTADY, Schenectady County. N. Y.--NOTE OFFERING 


Leon G. Dibble. City Comptroller, until 12 m. (daylizht saving time 
June 13 will receive sealed bids for $419,000 bridge construction notes 
not to exceed 6% interest Date June & 1924 Prin. and int. payable 
in New York exchange Oct. 19 1994 at the City Treasurer's office or at 


the Chase National Bank of New York as the successful bidder may elect 
Certified check for 1 of the par value of notes bid for, payable to the 
City Comptroller, required. 


SEATTLE, King Countv, Wash,—CORRECTION .—Due to a typo 
graphical error the amount of the Series ‘‘C"’ bridge bonds, sold at the same 
time as the 600.000 municipal impt. bonds of 1923. reported in our issue of 
May 10, page 2348. was incorrectly given as $1,200,000 when it should 
have been $1.500,000. The purchaser of the two issues was the State of 
Washington 

SHINNSTON, Harrison County, W. Va.—BOND SALE.—The First 
National Bank of Shinnston has purchased $45,000 454%% water. sewer 
and incinerator bonds at a premium of $25—equal to 100.05. Due in 20 
years. 

SILVER CITY CONSOLIDATED SCHOOL DISTRICT 


Belzoni), Humphreys Co., Miss.—-BOND SALE.—-Stranahan, 


(P. O 
Harris & 


Oatis,.. Inc. of Toledo, have purchased $20,000 school bonds as 6s. at a 
premium of $800—equal to 104. Due in 20 years 
SOMERVILLE, Somerset County, N. J.—POND SALE.-M. M 


of Philadelphia have been awarded an issue of $184,500 
5\4%& imvrovement bonds Denoms. $500 and $1.000. Date June 1 1924 
Int. J. & D Due $9,500 1926 to 1932, 811.000 1933. $9,000 1934 to 
1943 and $1,000 1944 to 1960, incl Legality approved by Caldwell & 
Raymond of New York 


STAMFORD, Fairfield County, Conn.—BOND OFFERING John J 
Bohl, City Treasurer, will receive sealed proposals until 12 m. (daylight 
saving time) June 11 for $14,000 4's % coupon public improvement bonds 
Denom. $1 .900 Date May 1 1924. Prin. and semi-ann. int., payable 
at the First National Bank of Stamford, in gold coin of the present standard 
of weight and fineness. Due $2,000 on May 1 1925 to 1931, incl. These 
bonds will be engraved under the supervision of and certified as to their 
genuineness by the Old Colony Trust Co. of Boston This Trust Co. will 
further certify that the legality of this issue has been approved by Ropes, 
Gray, Boyden & Perkins. a copy of whose opinion will accompany the bonds 
when delivered without charge to the purchasers. All! legal papers incident 
to this issue together with an affidavit certifying to the proper execution 
of the bonds will be filed with the Old Colony Trust Co., where they may 
be inspected. All bids should be accompanied by a certified check for 3250 

Financial Statement. 


Freeman & Co 


31,373,000 06 


Gross debt May 1 1924 
289.748 66 


Less sinking funds 
&1 083,251 34 
$55.798.130 00 


Net bonded indebtedness 
Grand list Oct. 1 1923 
Population (estimated) ; 45.000 

STARKE COUNTY (P. O. Knox), Ind.—BOND SALE .—The Fletcher 
American Co. of Indianapolis purchased the $5.000 5% John W. Koley et 
al. road bonds offered on May 31—V. 118, p. 2609—for $5.095 30—equal 
to 101.906—a basis of about 4.62%. Date Apri! 15 1924. Due $250 each six 
months from May 15 1925 to Nov. 15 1934 incl. 

STEARNS COUNTY (P. O. St. Cloud), Minn.—BOND SALE.—The 
$125,000 road nonds offered on May ?8—V. 118, p. 2?349—were purchased 
by the Welis-Dickey Co. of Minneapolis. Date May 1 1924. 

STEPHENS COUNTY (P. O. Breckenridge), Tex._-BOND ELEC 
TION .—An election will be held on June 14 to vote on the question of 
issuing $400,000 court house bonds 

SUPERIOR, Dougies County, Wis.—-BOND SALE.—The $190,000 
4%4% general school bonds offered on June 3 (V. 118, p. 2480) were pur- 
chased by Seipp, Princell & Co., of Chicago, at a premium of $2,200, equal 
to 101.15. Date July 11924. Due $9,500 from 1925 to 1944, inclusive 

SWEETWATER COUNTY SCHOOL DISTRICT NO. 18 (P. O. 
en River), Wyo.—BOND OFFERING.—Bids will! be reeeived until 
5 p. m. June 28 by Wilson F. McDill, Clerk Board of School Trustees, for 
$75,000 6% negotiable coupen bonds. Denom. $500 and $1,000 Prin 
and ann. int. (Apr. 1), payable at the office of the County Treasurer. 

SYLVANIA TOWNSHIP (P. O. Sylvania), Lucas County, Ohio. 
BOND SALE.—The Farmers & Merchants Bank of Sylvania, at par and 
accrued interest, purchased the $1,225 25 6°, coupon road imp. bonds 
offered on May 31 7.118, p. 2609. Date June 1 1924. Due $600 Dec. | 
1925 and $625 25 1926. 

TARRYTOWN, Westchester County, N. Y.—BOND OFFERING. 
J. Wyckoff Cole, Village Clerk, wil! receive sealed bids until 8 p. m. June 19 


for $15,500 4'.°% coupon or registered fire apparatus bonds Denom 
$1,000 and one for $500 Date July 1 1924 Prin. and semi-ann. int 
(J. & J.) payable in gold Due vearly on July 1 as follows 31.900, 1925 
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to 1939 ine nd 


i gality approved by Reed, Dougherty & 
vy of New York Certified check for 2 of the bonds bid for, pay ible 
» Village, required , 
cemame ANA, , Bowie County, Tex BOND OFFERING Sealed 
bids will be receiy June 24 by W.H. James, Citv Seer r 
for $197.00 5 mu nal building bonds Denom. $1.000 Date March 
1 1924 Prin. and semi-anr Int M.&S pavable t the Continent land 
Commercial National Bar Chicago. Dueon March 1 as follo 220.000 
1929; $5.000. 1930 to 1934 inecl.- $7.000. 1935 to 1939 inel 9 000 1940 to 
1944 incl 812.000, 1945 to 1950 incl Legality approved by Wood & 
Oakley of Chicago and th Attorney General of Texas A cert. check for 
$5,000 is required 
TEXARKANA, an County, Texas.—BONDS REGISTERED .—Or 
May 26 the State Compt ler of Texas registered $197 ,000 5% serial munici- 
pal bu ilding bonds 
TEXAS ‘State of). won. DS REGISTERED The State Comptroller 
of Texas has registered t following bone 
Amount PI , Due Int. Date Re 
$] 500 Gravson Co. Com. 8S. D. No. 68 Seri 6 Ma Aa’ 
1,500 Grayson Co. Com. 8. D. No. 114 Seria! a) MI 28 
1.500 Fannin Co. Com 8. D. No. 55 Serial f) Via 2s 
900 Navarro Co. Com. 8S. D. No. 102 Serial fi May 28 
5.000 Sagan * Indenendent School District 20-vear 6 Mav 29 
TOLEDO, Lucas County, Ohio. BO. ’D SALE W.L. Sl ig 
\ &- Oo of Toledo have purchased the following issues of bonds offered on M 
449 


1] y 
$195 ) ‘000 : Police station. Date April 1 1924 Due yearly on Oct. 1 


as follows: $23.000, 1925 to 1939, incl., and $25,000, 1940 
to 1945, incl 

142,900 4} intercepting sewer Date April 1 1924 Due vearly on 
Oct. 1 as follows: $6,000, 1925 to 1941, incl., and $5,000, 
1942 to 1949, inel. 

70.000 4 Bridge repair Date May 1 1924 Due yearly on Nov. 1 
as follows: $3,000, 1925 to 1944, incl., and $2,000, 1945 
to 1949, incl 

100,000 434 Park and boulevard. Date May 1 1924. Due $10,000 
yearly on Nov. 1 from 1925 to 1934, inel. 

85,000 434% Municipal Hospital. Date May 1 1924. Due yearly on 
Nov. 1 as follows: $5,000, 1925 to 1935, incl., and $6,000, 
1936 to 1940, incl. 

200,000 4°45 % Date May 1 1924. Due on Nov. 1 as 


;% Street repair. : 4 
, igh follows: $50,000. 1925 to 1934, incl. 
36,000 434 % 


Fire Department signal wire and apparatus. Date May 1 


1924. Jue on Nov. 1 as follows: $3,000, 1925 to 1928, 
incl., and $4,000, 1929 to 1934, incl. 

TRAFFORD, Westmoreland County, Pa.—-BOND SALE.—The 
$15.000 414% borough bonds offered on June 2—V. 118, p. 2480—have 
been awarded to Glover & MacGregor, of Pittsburgh, at 101.50, a basis 
of about 4.385%. Date April 1 1924 Due $5,000 yearly on April 1 in 
1937, 1944 and 1950. 

TRAVERSE COUNTY (P. O. Wheaton), Minn. BOND SALE 
The $164,000 road bonds offered on June 3—V. 118, p. 2736-——were pur- 
chased by the Minnesota Loan & Trust Co. of Minne apolis as 4°48 at a 


premium of $2,213, equal to 101.34. Date May 1 1924. 


TUCUMCARE, Quay County, N. Mex.—BOND SALE.—Our Western 
neprenenta tive advises us in a special tele graphic dispatch th: it the $100, oe 
6%, water bonds offered on June 4—V. 118, p. 2480—were purchased ; 
102.246 Date June 1 1924 

TULSA SCHOOL DISTRICT NO. 22 P, O. Tulsa), Tulsa County, 
Okla. BOND SALE.—The 82,000,000 5% school bonds offered unsuc 
cessfully on March 24 (V. 118, p. 1579) were purchased during May by the 
Exchange National Bank of Tulsa at par. Date April 1 1924. Due in 25 
years 

UNDERWOOD TOWNSHIP, McLean County, No. Dak.—CHERTIFI 
CATE SALE.—The $3,000 7% certificates of indebte ~> ss offered on May 


24——-V. 118, p. 2480—-were purchased by W. B. DeNault & Co Date 
May 24 1924. Duein 18 months. 


UNIONDALE FIRE DISTRICT OF THE TOWN OF HEMPSTEAD 
(? 3 empstead’, Nassau County, N. .—BOND SALE.—Kissel, 
Kinnicutt & Co. of New York have been awarded the $30,000 coupon fire 
district bonds offered on May 28-—V. 118, p. 2480—as 4%s at 100.359, 
a basis of about 4.65%. Date July 11924. Due $5,000 yearly on July 2 
1925 to 1930, inclusive. 

UPPER ARLINGTON (P. O. Columbus), Franklin County, Ohio. 
—BOND OFFERING.—Edward D. Howard, Village Clerk, until 12 m. 
(eastern standard time) July 1, will receive sealed bids at Rooms 1001-1005, 
No. 16 East Broad Street, Columbus, for $42,000 544% District No. 4 


sewer addition special assessment bonds. Denom. $1,000. Date July 1 
1924. Int. A.&O. Due yearly on Oct. 1 as follows: $4,000, 1925 to 
1933 incl., except in 1929 when $5,000 matures, and $5,000 1934 The 


successful bidder will be furnished with the opinion of Squire, Sanders & 
Dempsey of ¢ ‘leveland. Oert. check for 2% of the amount of bonds bid for, 
payable to the Village Treasurer, required. 


VENANGO COUNTY (P. O. Franklin), Pa..-BOND OFFERING 


Miss E. Zella, Clerk Board of County Commissioners, will receive sealed 
bids until 2 p. m. (Fastern standard time) June 11 for $450,000 414% 
coupon or registered road bonds. Denom. $1,000 Date June 1 1924. 
Int. semi-ann Due yearly on June 1 as follows: $10,000, 1929 to 1938 
incl.; $20,000, 1939 to 1953 incl., and $50,000, 1954. Legality approved 
by Townsend, Elliott & Munson of Philadelphia. Certified check for 
2% of the amount of bonds bid for, payable to the County Commissioners’ 


required 

VERNON UNION FREE SCHOOL DISTRICT NO. 6 (P. O. Sherrill), 
Oneida County, N. Y.—BOND SALE.—Geo. B. Gibbons & Co., Inc., 
of New York, have been awarded the $75,000 5% coupon school bonds 
offered on Jane 2—V. 118. p. 2609—at 103.14, a basis of about 4.59‘ 
Date May 1 1924. Due $3,750 on May 1 in each of the years 1925 to 
1944 inclusive 


| 


| 
' 





WADE HIGH SCHOOL DISTRICT >. Fayetteville), Cumber- 


land County, No. Caro.—BOND OFFERING.—Sealed bids will be re 
‘ceived until 12 m. June 16 by E. A. Poe, Chairman Board ot County Com 
nissione rs. for 235.000 6° chool bonds Denom. $1,000 Da July 1 
1924 Principal 1 semi-annual interest (J. & J.) pay: able at the Guar 
anty Trust Co., New York Due $1,000. 1927 to 1945; $2,000 1946 to 
1953 4 certified check for $1,000, payable to D. Gaster, County Treas 
urer,-is required 
_ WALLACE, Shoshone County, Ida.—BONDS VOTED At the elec- 
| tion held on May 20—V. 118, p. 2223—the voters authorized the issuance 
| of $35,000 city hall and fire station bonds by a vote of 268 for to 54 against 





WALLACE, Lincoln County, Neb. 
will be held on June 9 to vote on the 
ouilding bonds 


-BOND ELECTION .—An election 
question of issuing $20,000 school 


WASHINGTON SCHOOL DISTRICT P; = Washington . Wash- 
ington, County, Pa.-BOND OFFERING Until 7:30 p. m. June 16 
sealed bids will be received b Samuel R Fenner. Secretary Board of 
Directors. for $150 000 {! school bonds —= 81.000 Date July 1 
1924 int. J. & J Due vearly on July 1 as otlows $5,000. 1928 and 
1931 and $10.006, 1932 to 1945 ine! Certified ¢ no *k for 5°; of the amount 
of bonds bid for reouired 

WAYNE COUNTY  (P. O. Wooster), Ohio BOND SALE Season- 
rood & Mayer, of Cincinnati, have purchased the $72,000 5' \kron- 
pay I ( H No. 96. See road improvement coupon bonds 
offered on June 2—V. 118, p. 2736—for $74.488, equal to 103.03, a basis 
of about 4.55‘ Date April 1 1924 Due $8,900 yearly on Oct. 1 from 
1925 to 1933, inclusive 

WICHITA COUNTY ROAD DISTRICT NO. 1 (P. O. Wichita 

alls), Tex.—-BOND SALE The $500.000 5 road bonds offered on 
fess e2(V. 11S, p. 2610) were purchased by C. W. McNear & Co. of Chicago 
at 98.450. Date June 10 1924 Due 816.000, 1925 to 1953. inclusive, 
$36,000, 1954 

WILBARGER COUNTY (P.O. Vernon), Tex.—BOND INJUNC- 


TION DISSOLVED According to the Dallas ‘‘News” of June 8: ‘“‘The 


suit attacking the validity of road bonds voted in Wilbarger County District 
No. 4 was dism issed and the injunction restraining the County Commis 
sioners from issuing or selling the bonds was dissolved by Judge P. 


sitting as special Judge in the Forty-Sixth District 
Court here Monday The bonds attacked in this suit were veted March 22 
V. 118, p. 1952) to complete paving on the © olorado Gulf highway 
between Vernon and Wi ichita Falls and to pave about 5 miles on Lee high- 


Martin of Wichita Falls. 


(see 


| Way, northeast from the town of Oklaunion toward Red River. Soon 

after the bonds were voted Judge James V. Leak granted a temporary 
injunction to the plaintiffs Monday's trial was the first hearing of the 
case.’ 


WILLIAMS IRRIGATION DISTRICT 
County, Calif..—_BOND OFFERING. 
2 p.m. June 7 by W. R 
$17,000 irrigation bonds 
Jan. 1 1945 to 1961 


(P. O. Williams), Colusa 
Sealed bids will be received until 
Lindersmith, Secretary Board of Directors for 
Denom. $1,000. Date June 11924. Due $1,000 
A cert. check for 2°) of bid required. 


WILLIAMSON COUNTY (P. O. Georgetown), Texas.—BIDS 
REJECTED—BONDS TO BE TAKEN BY SINKING FU, ND. All bids 
received for the $40,000 5% °& road bonds offered on May 27—V. 118, p 


2610—were rejected. The county sinking fund will pure hase the bonds. 
WINDON INDEPENDENT SCHOOL DISTRICT (P. O. Windon), 

Fannin County, Texas. 3ONDS REGISTERED .—-On May 27 the State 

Comptroller of Texas registered $28,000 5!¢°% serial school bonds 


YONKERS, Westchester County, N. Y.—-BOND OFFERING 
Robert D. Ferguson, City Comptroller, will receive sealed proposals until 
12 m. (daylight saving time), June 17, for the purchase of 414% coupon 
bonds of the City of Yonkers, as follows 
$990,000 local impt. bonds ‘Series A’’ payable $68,000 on June 1 1925 to 

1929 inclusive, and $65,000 on June 1 1930 to 1939 inclusive. 
270,000 assessment bonds payable $27,000 on June 1 1925 to 1934 incl 
280,000 local impt. bonds ‘‘Series B’’ payable $56,000 on June 1 1925 to 
1929 inelusive. 

Said bonds will be dated June 1 1924. Int. April and October and of the 
denomination of $1,000 each. They will be coupon in form and at the option 
of the holder may be surrendered for a bond registered as to both princ ipal 
and interest. Principal and interest will be payable at the office of the City 
Treasurer in gold coin of the United States of America, of or equal to the 
present standard of weight and fineness, or at the option of the holder in 
New York Exchange. The bonds will not be sold for less than par and in 
addition to the amount bid the successful bidder must pay accrued interest 
at the rate borne by the bonds from the date of the bonds to the date of 
payment of the purchase price, less interest on the deposited check as pro- 
vided below. As a condition precedent to the reception and consideration 
of the proposals, every bidder should deposit a certified check with his bid 
drawn to the order of Robert D Ferguson. Comptroller, on a solvent bank 
or trust company for 2% of the amount of bonds bid for. Checks of unsuc- 
cessful bidders will be returned upon the award of the bonds. Interest will 
be allowed on the checks of the successful bidders at the rate borne by the 
bonds from the date of the award to the date of delivery and such checks will 
be retained and be applied in part payment for the bonds or will be forfeited 
and retained by the city as liquidated damages in the case ef successful 
bidders who refuse or neglect to comply with the terms of their bids. Bonds 
will be ready fer delivery June 30 1924, when they must be taken up and 
paid for unless a later date is agreed upon by mutual consent. The legality 
of the bonds will be approved by Hawkins, Delafield & Longfellow, of New 
York City, and a duplicate original of their opinion will be furnished to each 
successful bidder. 

YPSILANTI, Washtenaw County, Mich.—-BONDS SOLD.—-An issue 
of $14,000 paving bonds has been sold H.C. Holmes is City Clerk. 

ZAVALLI COUNTY ROAD DISTRICT NO. 1 (P. O. Batesville), 
Tex.—-BONDS VOTED.— At the election held on May 17-—-V. 118, p. 2224 
the voters authorized the issuance of $125,000 road improvement bonds by 
a vote of 82 for to 41 against 
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We Specialize in | 


City of Philadelphia 
3 
316 
4s 


Sealed bids are 
the St. Mary Parish 


Parish Supt., Franklin, 
accompanied by 


and ($2,000 00) dollars. 


Biddle & Henry 
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$75,000 
St. Mary Parish, La. 


SCHOOL DISTRICT BONDS 


invited 
School Board 
meeting to be held on JULY 3RD, 1924, at ten | 


Al, s ae os - oe oe ED n of +. ‘| mended by well known bankers 
in, Parish of St. Mary, State of Louisiana, for . 
rb, | the sale of one hundred fifty (150) bonds of the and business men, seeking reo 
4lhs | denomination of five hundred ($500.00) dollars sponsible connection, write to 
each, to the amount of Seventy-five thousand w s s s 
5s ($75,000.00) dollars, to run for a period of twenty- Box A 1, Financial Chronicle, 
514s | five years, bearing interest at the rate of five and 90 Pine Street, New York. 
4 one-half per cent per annum, payable semi-annu- 
5l48 ally, to be secured by a tax upon all of the prop- 
2 erty situated in School District Number Eight 
| of the Parish of St. Mary, Louisiana ee 
All bids should be addressed to L. A. Law, 


104 South Fifth Street The ¥ Ee ? ird reserves the right to reject 
* inv and a yids. 
Philadelphia Franklin, Louisiana, this 20th day of May the Classt/ted Department of 
192 
Private Wire tolNewh York JOHN © ,AUSEN, . s . 
Call Canal’ 8437 Presi ne FE cists cheat Beane, the Financial Chronicle 
Le AW, 
: Secretary, St. Mary Parish School Board, 


souisiana, 
a certified check for 


PPL LS PPP LP PLD PPD PPP PLD PDD ID LD LPP LD PIPL PPL 


IF 


you are looking for an executive 
accountant and manager, who 
can relieve you of many details 
and install money saving im- 
provements, highly recom- 


LAL SS 





and will be opened by | 


it 1tS regular 











and should be 
Two thous- 


USE AND CONSULT 
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-— s d M ss liti Canadiar Bids aa 
CANADA, its Provinces an unicipalities. | c.curities Corporation. Kissel, Kinnicutt & Co., Gairdner, Clarke & 
Co.. Bell. Gouinlock & Co.. MeGregor, Baker & Co., Edward 

BRANT COUNTY P. O. Brantford), Ont.—BOND SALE Cochran frown & Co. and Mel eod, Young, Weir & Co . 96.43 

: : Tt & OF iy llmer bonds - Re : . e : - . ’ : > 4237 
om A . oe ‘ en 15. rded the a x Si ha = 9 a Mr nat, bends ee Wood, Gundy & Co., Dominion Securities ¢ arpergtion Sao c ems 96.437 

red on ay o j ». Lid a %.2 ate Jul I «4% , , ale, . ans Pence Greenshields ¢ o.,and la s 
endls bo The BAF Y the folle ot Matths ws & Co.. 98.09: Bain. Snow- | * fh Sas & Co., Hanson Bros., Greensnieit X ) 96.08 
ball & Co.. 97.896: McLeod, Young, Weir & Co., 97.88; Dyment, Ande rson os Financial Statemer 
& Co., 97.88: Municipal Bankers’ Corp 97.831; Bird, Harris & Co ; tNaNelas , ois 
97.829 Bell Gouinlock & Co., 97.78: Housser, Wood & Co 7 Wood, | Assessed valuation of taxable property $764 .o00. a 
Gundy & Co., 97.71; Macneill. Graham & Co., 97.57: Don on murities | Total funded debt, including present issue ="529'9R7 
Corp. 97.567; R. A. Daly & Co., 97.51; Nesbitt, Thomson & Co., 97.33; | Net funded debt 5" 9'840 
Mackay & Mackay, 96.90 Value of Provincial assets @ 1000s 
, 1 ior (1¢ ; 

EAST ANGUS, Que.—-DEBENTU RE OF FERING.—Reports state that Population (1921), 610,115 . . . 
tenders will be received up to 6 p.m. June ¥ for the purch of $70,550 NORTH VANCOUVER, B. C.—BOND  SALE.—The : . Monetary 
6% 20-year serial debentures Girard, Secretary-Tre m Tire reports that %22.219 6 10-year bonds, maturing _ Sts — 

: ‘ wes a Sone 124 nd § ve is 5-installmen ponds 

GUELPH, Ont.—BOND SALE.—Gairdner, Clar} & Co. purchased | 5 ; 10- age 3 bonds " wtnbaek py as = and S$ headed bs British American 
the following bonds on May 30 at 101.51 maturing 1919 were awarded to a s se taline 
By-law No. 17)7—8106,757 00—10 years, 514° TR SE Oa, Tees were a 6 seeb, sebs. 2000. 
By-law No. 1721—867 240 00—15 years, 5 14 ‘ | tected a 2 “ee . = ¢ k & Cc vf 
By-law No. 1722—%$22,862 00—15 years, 5% ‘ | B a Americ ~ sone ¢ sad Af r ; sie ‘99.97 99.27 99.27 
By-law No. 1723 8.017 00—20 years, 5‘ Sai Gillespie, Hart & PY ale Ltd 0903 99.03 109.18 

Dat Dec. 3] 1923 The tenders received wer + fespile Hart & T odd, L d 98.03 as 03 Or 37 

Rate Bid Rate Bid Royal Financial Corp >. ++ a a 
me F ; , ae 3 ~ “$-~ W.H. Logan & C< 96.00 46 .00 O% 66 
Gairdner, Clarke & Co 101.518! Dominion Securities Corp O1.111 - ORBAN « ) 
Matthews & Co 101.458 | Maeneill, Grahan Co 101.01 DIENT ky OFFERING Bids are in 
Wood, Gundy & Co 101.318! MeLeod, Young, Weir & Co_100.92 s ot ROUGH, Ont.- oe My Lange godin dba the following 
C. H. Burgess & Co 101.315|Cochran, Hay & Co TO eg OS nO 0 ee aw en co, Bath AA Ric, SOo-deam. 046,490 
SS feel & Oh 10} 27 prc Rig eh An _6é debentures $37 .800 5 30-vears $20.4 : z Tr ' me “ $ 2 
&. Jae ais ¢ ‘& t » « 2 4 vear ay & } f 1 ver: . é Ss eas TT. 
Sain, Snowball & Co 10] 157 A. E. Ames & Co 100.61 YY, 10-years, and $45,000 6° 10-year F. Adams, : 
sel], Gouinlock & Co 101.15_ Municipa! Bankers’ Corp 100.405 PORTAGE LA PRAIRIE SCHOOL DISTRICT NO. $8, er : 
Dyment, Anderson & Co 101.147 BOND OFFERING The district will receive bids up to we f oe t “ 

r¢ 1 ¢ leohent ered ate 

HAMILTON, Ont.—DESCRIPTION.—We are now in receipt of the | purchase of $20,000 6° 20-annual instalime Gehenture \ - eeand, 
following description of the $1,392,879 bonds sold to A. E. Ames & Co. Secretary-Treasurer. = 
at 97.539-—a basis of about 5.29 as stated in V. 118, p. 2737 Interest SASKATCHEWAN SCHOOL ISTRICTS.—BOND SALE rhe 
5%. .~Denom. $1,000 and odd amounts Dated Feb. 1, May 1 and Monetary Times” gives the following as a list of debentures reported sold 
June J 1924. Principal and semi-annual interest payable at the office of | phy the Local Government Board from May % to 16: Manitou Plains, 
the City Treasurer, Bonds may be registerable as to principal Due | $5 500 7° 15-vears. to Waterman-Waterbury Co.; Sunlight, $2,000 64 % 
yearly. Legal opinion by E. G. Long, Esq., K.« i0_years, to Regina P. 8. Sinking Fund; Olympic, $4,000, 634% 15-years, 

Financial Siatemen to C. C. Cross & Co. 

se Mcae, re > awatit ‘ -Q wr be . : “7 : . . g ids ¢ > 
Qunemes value for taxation, 1924 $] 4.531 730 00 _ SCHREIBER, Ont.—BOND OFF ERING. it is mates as bids are 

otal debenture debt 19,433,884 3 invited for the purchase of $40,000 5 !2% 20-installment bonds. 

le > . > » POT & oe = = 
Net debenture debt__. ; aaa 10 227 O12 77 SMITH FALLS. Ont.—BOND SALE.—The town of Smith Falis has 
Value of municipality's assets, as at Dee. 31 1925 29,155,157 00 ‘ nt. ] SALE 2 


Population, 120,945. Area, 7,910 acres. 


MANITOBA (Province of).—ADDITIONAL 
GARDING SALE.— The $2,600,000 5% 
Vv. 
Other bidders were: 

American Bids. 
Rutter & Co., Redmond & Co 


First National Bank of New York, Kissel, Kinnicutt & Co., William 


R. Compton, Gairdner, Clarke & Co., Bell, 


McGregor, Baker & Co., Edward Brown & Co., and McLeod. 


Young, Weir & Co 
A. E. Ames & Co 
Dominion Securities, Dillon, Read & Co 


Wood, Gundy & Co., Guaranty Co. of New York, Blyth, Witter & 
¢ ae Rew , 


20-year refunding bonds sold to a 
New York syndicate headed by Paine, Webber & Co. at 97.07, as stated in 
118, p. 2737, cost the Province at that price approximately 





awarded, it is stated, an issue of $118,000 of 5 


works bonds to A. E. A 
Tenders received were: 
A. E. Ames & Co. 

Bell, Gouinlock & Co 
Stewart, Scully & Co 
Bird, Harris & Co_- 

C. H. Burgess & Co 


INFORMATION RE- 


5.236%. 


97 .07 


THOROLD, Ont.—B 

Gouinlock & Co oar 9/4 
96.449 | ©: H. Burgess & Co___- 
06 42 Bell, Gouinlock & Co_-_- 


96.039 | 
reports tenders will be r 
$25,000 5%% 


96.29 t 


15-installment and $1,792 


VAL BRILLIANT, Que.—DEBENTURE OFFERING .—Acc 


cr 
» 


30-installment wate2r- 


mes & Co. at 99.5305, the money costing 5.54%. 
99.5305 | Matthews & Co---- --98.73 
99.53 Nesvitt. Thomson & Co_ __--93.64 
49.40 Wood, Gundy & Co_ ’ -98.09 
98.75 McLeod, Young, Weir & Co_98.03 
98.74 


Burgess & Co. were awarded 
;% 15-installment debentures 


__..101.84 | Mackay-Mackay- -101.26 

__ 101.42 | McLeod, Young, Weir & Co__101.26 
cording to 
ase of 


OND SALE.—C. H. 


—~ 


Tenders were as follows 


eceived up to & p. m. June 17 for the purch 


35-year serial debentures, payable at Val Brilliant. 
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$640,822.29 


TOWN OF LE ROY City of Minneapolis 


|Special Street Improvement Bonds. 


Genesee County, New York 
BRIDGE BONDS 


' 
i 


Office of the City Comptroller, 
Minneapolis, Minnesota, May 19th, 1924. 
Notice is hereby given that the Committee on 
Ways and Means of the City Council of the City 


SEALED PROPOSALS will be received by the | 0f Minneapolis, Minnesota, will sell at a public 


undersigned, at the office of the Town Clerk, in 
the village and town of Le Roy, Genesee County, 
New York, until the hour of Eight o'clock in the 
afternoon (8 p. m.) Eastern Standard Time, of 


JUNE 12TH, 1924, 


for the purchase of the following described Bonds. 
$60,000.00 of Bridge Bonds of the Town of Le 


Roy, to be dated as of the Ist day of June, 1924: 
$4,000.00 of the principal thereof to mature on 
the First day of June in each year of the years 
1925 to 1939, both inclusive; to bear interest at 
the rate of Four and One-half Per Centum 
(444%) per annum, payable semi-annually on the 
First days of December and June in each and 
every year. 

Said bonds may be issued in denominations of 
$1,000 or $500, to be numbered consecutively; 
may be in registered or coupon form; may be 
pavelle. both as to principal and interest, in 

ew York exchange, at any incorporated bank or 
trust company in the City of New York, Roches- 
ter or Buffalo, New York, at the option of the 
purchaser. 

Said bonds will not be sold for less than par 
value and accrued interest to date of delivery. 

Each proposal must be accempanied with a cer- 
tified check, drawn upon an incorporated bank or 
trust company, payable to the order of the Town 
of Le Roy, for the sum of $3,000.00. 

Any bid not complying with this notice will be 
rejected, and the right is hereby reserved to reject 
“~ or all bids. 

ach proposal should be enclosed in a sealed 
envelope, addressed to the Town Clerk of the 
Town of Le Roy, and marked on the outside there- 
of ‘‘Proposal for Bridge Bonds.”’ 

The successful bidder will be furnished with the 
approving opinion of Messrs. Clay and Dillon, 
attorneys, of New York City, without charge. 

The estimated population of the said Town of 
Le Roy is 6,000; the assessed valuation of the real 
property of said town, subject to State and Coun- 
ty taxes, as appeared on the last preceding com- 
pleted assessment roll of said town is $6,172,- 
100.00, and there is no indebtedness of said town 
at the present date. 

Dated Le Roy, N. Y., May 22nd, 1924. 

WM. F. HUYCK, 
poze. 


Su 
CARLOS A. CHAPMAN, 
Town Clerk. 


BALLARD & COMPANY 
Members New York Stock Exchange 
HARTFORD 








Cenneeticut Securities 





{ 


| 


sale, at the office of the City Comptroller of said 
City, on WEDNESDAY, JUNE 26TH, 1924, 


at 2:00 o'clock p. m., $640,822.29 Special Street 


ra a4 


Improvement Bonds, authorized to be issued and | 


sold by the City Council of said City by a resolu- 
tion passed May 15th, 1924, and approved May 
16th, 1924, for the purpose of realizing funds for 
acquiring lands for laying out, widening and open- 
ing certain streets in the City of Minneapolis and 
improving the same and for making improvements 
in certain existing streets in the City of Minneap- 
olis, and said bonds will be sold at said time by 
said Committee on Ways and Means to the high- 
est responsible bidder for cash. 

The above Special Street Improvement Bonds 
will be dated on the first day of June, A. D. 1924, 
and to bear interest at a rate not exceeding Five 
Per Cent (5°) per annum, payable semi-annually, 
and to have interest coupons attached thereto, 
and to be in denominations of $1,000.00 each or 
fractions thereof, as nearly as practicable as de- 
sired by the purchaser, and to be payable as nearly 
as practicable one-twentieth thereof one year 
from the date of said bonds and one-twentieth 
thereof on June 1st of each and every year there 
after to and including the first day of June, 
A. D. 1944, except the bonds in said proceedings 
Nos. 1064, 1085 and 1157, which are to be made 
payable as nearly as practicable in ten equal an- 
nual installments, commencing June Ist, 1925. 


Sealed bids will be received by the Committee | 


on Ways and Means, care of Dan C. Brown, City 
Comptroller, Minneapolis, Minnesota, until 2:00 
o'clock p. m. of the date of sale, and open bids 
will be asked for after that nour and all proposals 
and subscriptions must state the total amount 
offered therefor, at a rate of interest not exceeding 
Five Per Cent (5°%) per annum, including 
mium and accrued interest thereon from the date 
of said bonds to the date of delivery and said 
bonds will be awarded to the hig.est responsible 
bidder therefor for cash and the purchaser thereof 
will be required to accompany his bid with a cer- 
tified check payable to C. A. Bloomquist, City 
Treasurer, for a sum equal to Two Per Cent (2°) 
of the par value of the bonds bid for. 

The approving opinion of John C. Thomson, 
Attorney, New York, will accompany these bonds. 

The principal and interest of the above described 
bonds will be payable at the fiscal agency of the 


City of Minneapolis, in the City of New York, | 


or at the office of the City Treasurer, Minneapolis, 
Minnesota, at the option of the holders thereof. 

The right to reject any and all bids is hereby 
reserved. 

The bonds will be delivered to the purchaser 
thereof at the office of the City Comptroller in 
Minneapolis, Minnesota, or elsewhere in the 
United States, at the option of the purchaser. 

By order of the Committee on Ways and Means 
of the City Council at a meeting held thereof 
May 19th, 1924. 

DAN C. BROWN, 
City Comptroller. 
Minneapolis, Minnesota 
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$2,400,000 
SCHOOL DISTRICT NO. 1 
CITY AND COUNTY OF DENVER 
COLORADO 


SENIOR HIGH SCHOOL 
BUILDING BONDS. 


| SEALED BIDS will be received by the under- 
signed until 2:00 o'clock p.m. 


WEDNESDAY, JUNE 18, 1924, 


4a 


at Room 228, Administration Building. 414 
Fourteenth Street, Denver, Colorado, for the 


purchase of two million, four hundred thousand 
dollars ($2,400,000) par value, Senior High 
School Building Bonds of School District No. 1, 
|City and County of Denver. Said bonds are 
dated January 1, 1923, and bear interest at the 
lrate of four and one-half per cent (44%) per 
annum payable semi-annually July 1 and Janu- 
ary 1 of each year. The bonds are numbered 
from 1 to 2400, inclusive, and each bond is of 
the denomination of $1,000. Said bonds become 
due and payable serially one hundred and twenty 
| (120) bonds on January 1, 1934, and one hundred 
and twenty (120) bonds on January 1 of each year 
thereafter to and including January 1, 1955. 


Principal and interest are payable ai the 
option of the holder, at the office of the Treasurer 
of School District No. 1 in Denver, at The 


Denver National Bank, Danver, or at The Chase 
National Bank, New York City. 


A copy of the approving opinion of Messrs. 
Wood and Oakley, Attorneys, Chicago, Illinois, 
| will be furnished the successful bidder The 
bonds will be delivered in Denver, Colorado, on or 
before July 1, 1924, with interest coupon No. 4 
due and payable January 1, 1925, attached 


Bids must be accompanied by a certified check 
on some Nationa! or State bank in Denver. Colo 
rado, payable to the Treasurer of School Di-trict 
No. 1, City and County of Denver, in an arnpount 
equal to two and one-half per cent 21. ' of 
the par value of the bonds bid for. 


The right is reserved to reject any or all bids. 

Notice is here given that no further offering of 
School District No. 1 bonds will be made prior to 
December 15, 1924. 


FINANCIAL STATEMENT 
Assessed valuation 1923 - - -- $388 610,170 
Bonded debt, including this issue 6.759.900 
U.S. census, 1920 256,491 ‘ 


Denver, Colorado, June 2, 1924. 


Cc. M. SCHENCK, Treasurer. 
Schoo! District No. 1. 
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Chas. 0. Com Paul Schwars Geo. H. McFadden & Bro. 

















August Sehierenberg =» Frank A. Kimball COTTON MERCHANTS 
PHILADELPHIA 
Corn, Schwarz & Co. NEW YORK - Cotton Exchange Building 
COMMISSION MERCHANTS Dealers in American, Egyptian and Foreign Cottons } 
15 William Street New York FOREIGN CORRESPONDENTS ] 


Hibbert, Finlay & Hood, Liverpool 
Societe d’Importation et de Commission, Havre j 
MEMBERS OF N. V. McFadden’s Cie. voor Import en Export, Rotterdam 























































































































New York Cotten Exchange Geo. H. McFadden & Bro.’s Agency, Gothenburg h 
Slow Tock Peedees tnchenae” eS ee 
New York Coffee & Sugar Eechange Fachiri & Co. Milan la alle , - in 
ASSOCIATE MEMBERS OF eo. cFadden South American Co nec , Lima, Peru 
Liverpool Cotton Association Geo. H. McFadden & Bro.'s Agency, Central #0: Box 86, Quaka, Japan 
{ 
: FENNER & BEANE ||| W- 8. CRAIG & co. 
27 William St. 818 Gravier St. ” spines . 
GWATHMEY & CO. he COTTON 
BRO Members New York Gotton Bachange 
Cotton Exchange Bld., New York scien Bowling Green 9480 
New York Stock Exchange 60 Beaver St., New York 
Members ew pS Ce Se 
iw change 
now York Cation Samenee New York 5 Produce Exchange 
eed ro Coffee ee Lsntslona Genes ts bled Nachonan - ROBERT MOORE & CO. 
> ne York why 5 es ne Associate Members 44 Beaver Street, New York 
ew Orleans Cotton Exchange Liverpool Cotton Association 
Associate Members J Private Wires—New York, New Orleans, COTTON MERCHANTS 
Liv preening omen eT Chicago and throughout the South. Members New York Cotton Pxchange 
erpoo nm Associa New York Coffee & Sugar Exchange, Inc. 
New York Produce Bxehangs. 
Established 1856 
H. Hentz & Co. J 
ames Talcott, Inc 
N. Y. C Exch Bldg., 
Hubbard Bros. & Co. Gotten Suahenge Bide ' 
rn NEW YORK Founded 1854 
Coffee Exchange Building BOSTON DETROIT SAVANNAH PARIS 
Hanover Square COMMISSION MERCHANTS 
225 Fourth Ave., 
NEW YORK AND BROKERS New York City 
Members of 
COTTON MERCHANTS New York Stock Exchange, 
New York C Exch . . : é 
. New York Ooties & ey Inc., Entire production of Textile 4 
Liberal Advances Made on New York Produce. Exchange. Mills sold on commission | 
Cotton Consignments seamen og d fi p 
ssociate Members of an inanced. 
Liverpool Cotton Assoeiation. t 




















Stephen M.Weld& Co. LL. F. DOMMERICH & CO. 


COTTON MERCHANTS | FINANCE ACCOUNTS OF MANUFACTURERS AND 
82-92 Beaver Street, | MERCHANTS, DISCOUNT AND GUARANTEE SALES 


New York City. 








| 
| 























BOSTON NEW BEDFORD, General Offices, 254 Fourth Avenue 
FALL'RIVER, PHILADELPHIA, | 
PROVIDENCE, UTICA,N. Y. NEW YORK 
WELD & CO., LIVERPOOL Established Over 80 Years 
kins, Dwight & C 
e @ @ 
Hopkins, Dwight & Co. Consistent Advertising— 
and ° 
COTTON-SEED OIL is an economy and cuts the cost of 
COMMISSION MERCHANTS selling, making lower prices er better 
1807 abe BLDG. services possible without sacrifice of 
sellers’ profits. 
- — The CHRONICLE can earry your 
Coeertoe AMD GRAIN - — to = World’s most influential 
Weekly Bulletin on the class of people at a moderate coset. 
STEINHAUSER & CO. Let us help you solve your publicity 
ery Gaae Cotten Sanaa problems in a consistent manner. 
Members Liverpool Ootton Ass'n 
|| 09 Cotton Exchange Bldg., NEW YORK 























WANTED. 


FI NAN CIAL CHR RONICLE ___ ICLE 











WANTED 


Management of New York Office or Bond Department 

by 

Experienced Sales Executive, w.th years of training in 
Municipal and Corporation bonds. 


Now one of principal officers well known bond firm. 
Wide acquaintance among dealers. 
Over fifteen years activity financial work. 

Previously connected prominent banking houses. 

Profit sharing arrangement with adequate guarantee required. 
Sound business reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 


Box G 2, Financial Chronicle, 90 Pine St., 


Broad knowledge of markets. 


N. ¥. 


















POSITIONS WANTED. 





POSITIONS WANTED — 








A 
COLLEGE PROFESSOR 
with 
Ph.D. training in FINANCE 
desires a position with a 
financial institution where 
a knowledge of securities, 
markets, and forecasting 
will be an asset. Box A 7, 


Financial Chronicle, 90 Pine 
St., N. Y. 


Statistician-Correspondent 


Excellent working knowl- 
edge all classes securities; 
keen financial analyst 
and economic investi- 
gator; good writer. Salary 
no object. Box Y-4, Fi- 
nancial Chronicle, 90Pine 
Street, New York. 




















STATISTICIAN—Experienced in the analysis 
of all classes of securities and the making of in- 
vestment recommendations, wishes connection 


with bank or insurance company. College gradu- 











ate. Salary, $4,000. Address Box W-5, care 
of Chronicle, 138 Front Street, New York. 
MANAGER 


Bond Trader 


In rails and _ public 
utilities open for connec- 
tion with investment 
house. Address Box F-37, 
Financial Chronicle, 90 
Pine Street, New York. 














WANTED 








WANTED. 
Copies of the 





‘‘London Economist’’ 
dated as follows: 


1918—April 20 1919—-May 31 
June 22 June 14 
Nov. 2 Oct. 4 
Nov. 9 1920—Nov. 27 
Dec. 14 1921—-April 30 
1919—Jan. 11 July 16 
Feb. 22 July 23 
Mar. 15 Aug. 6 
Mar. 22 Aug. 13 
Mar. 29 Nov. 5 
April 12 Nov. 12 


icle, 90 Pine Street, New York. 








Address Box X-100, Financial Chron- | 


BOND DEPARTMENT 


Thoroughly experienced 
successful Manager (40) 
Bank Bond Department 
seeks early connection simi- 
lar capacity, Chicago, Ohio 
East, or supervising Trust 
Fund Investments, will con- 
sider high grade bond house 
or buying dept. Insurance 
Companies. Thorough rail 
man. Best references. Mod- 
erate salary. Box F 4, Fi- 
nancial Chronicle, 90 Pine 
Street, N. Y. 








$200,000 


wanted for a term of years at lowest 


rate of interest on First mortgage. 
Six pieces business property, one resi- 
dence and one leasehold of business 
yroperty—all best locations in, San 
Pra ncisco. 


Lands owned, appraised 
approximately -$1 65,000 
Buildings owned, 
praised sopecaienately . 207,000 


$372,000 
Leasehold approximates a 
$150,000 


value o 
.-$191,000 





Present loans to be taken 


up- ; 
Annual income. 





RES: cee 
Annual Insurance (100% 
carried) costing ------ $2,000 
Annual Miscellameous ex- 
pense account.____-__-- $8,700 
Annual Taxes-__.-_------- 3,300 
$14,000 


Everything leased (except one $50.00 
store) for terms varying 3 to 10 
years. Will furnish interested par- 
ties appraisals and photographs. 


Owner desires add one story on each 
of two buildings with part of loan. 


Properties are in name of holding 
corporations—property of one man 
nd wife only 


APPLY BOX A-1, Financia] Chron- 
icle, 90 Pine St., New York. 


— 





POSITIONS WANTED 








An Experienced Man, 
in securing New Bond 
and Stock issues and ar- 
ranging for their under- 
writing (Has a Select 
Clientele), Seeks New 
Connection. Box C 18, 
Financial Chronicle, 90 
Pine St., N. Y. 














Cashier-Bookkeeper 


I am seeking connection as 
Cashier or Bookkeeper, hav- 
ing had twenty years’ experi- 
ence N.Y.S.E. houses. Un- 
derstanding every detail Stock 
Brokerage business. Excep- 
tional references can be pro- 
duced. Box B-77, Financial 
Chronicle, 90 Pine St. N. Y. 














Salesman Wanted 


A mid-western institution with a 
New York Office desires to 
secure for latter office a salesman 
thoroughly experienced in selling 
general market and municipal 
securities to savings banks and 
private investors. An unusually 
good opportunity exists for a 
man with proper training. Apply 
by letter to Box 86, Doremus & 
Co., 44 Broad St., stating age 
and fully describing experience. 























STATISTICIAN 


Financial statistician (31) 
now employed, with several 
yea‘s’ valuable practical ex- 
perience in Wall Street, pre- 
ceded and supplemented by 
Graduate Study and Orig- 
inal Research in Economics 
and Finance, desires position 
with Bank, Insurance Com- 
pany, New York Stock Ex- 
change or Investment House. 
Location New York, Boston or 
South. Box Z-6, Financial 
Chronicle, 90 Pine St., New 
York. 
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Established 1892 


(New York Stock Exchange 
Members{C© Board of Traée 





42 Broadway 
NEW YORK 


tn priscipal cities. 


Bouts eat Sold for Cash or 
ed on Oonservative Margin 


atoc. 








Private Wire Correspondents 
Baltimore Columbus New Orleans 


Hartford Pittsbur, 
t4 New Haven 8 ° 
St. Louis 





Correspond invited. 





J.S. BACHE & CO. 


toy ork Cotten Exchange 

and other leading Exchanges. 

108 So. LaSalle St 
CHICAGO 


Branches and correspondent cated 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


‘ Branch Offices 
| Albany Atlantic City 
f Buffale Omaha 
HF Peete eee? 
; h oy 
; R a Toledo 
bj MEMBE | Syracuse Worcester 
Oity Tulsa 


“The Bache Review” sent on application. 
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BONDS 


Government Municipal 
Real Estate Railroad 
Public Utility Industrial 


[Vrite for Current List 
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Hord. EitzSimmons & Co. 


High Grade Bonds 
187-South La Salle Street, Chen 





Emery, Peck & Rockwood 


Investment Securities 


CHICAGO 


Milwaustee - Ry. Exch. Bldg. 


208 S. La Salle Street 











Financial 
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Cities Service Securities 


and 
Securities of more than 106 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. 
Baltimore, Md. 
Bartlesville, Okla. 
Boston, Mass. 


Buffalo, N. Y. Philadelphia, Pa 
Canton, Ohio Pittsburgh, Pa 
Chicago, Ill Reading, Pa. 
Oincinnati, Ohio 8t. Louis, Mo. 
Wilkes-Barre, Pa 
























OTIS & CO. 


Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New York and other 
leading Stock Exchanges 


CLEVELAND 
New York Detroit Denver 
Cincinnati Columbus Toledo 
Akron Colorado Springs 




















115 Broadway 


Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


Wiggins Block 
CINCINNAT! 

























Quotations and Statistics 


on all 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


DENVER 
COLORADO 





BOND DEPARTMENT 


MEMBER 
FEDERAL RESERVE 
SYSTEM 


COMPLETE 
PRIVATE WIRE 
SERVICE 





NATIONAL 


FIRST bank 


RICHMOND, VA. 
John M. Miller, Jr., Pres’t 
Capital & Surplus 
$4,000,000 
Resources $30,000,000 

















State of Minnesota 


Credit 44s, 4%s 
due June 1, 1954 


Rural and 


SEASONGOOD,HAAS& MACDONALD | 


Members New York Stock Exchange 
New York 


60 Broadway 





434s 











ee 
——— 

















BROADWAY & LOCUST 





G. H. WALKER & CO. 


4embers New York Stock Exchange 


St. Louis Securities 


ST. LOUIS, MO. 








INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W.CHAPMAN & CQ.INC 


116 s. La Salle St., 
CHICAGO 


42 Cedar St., 
NEW YORK 














|*Are Exempt from Federal Income Taxes 





Pask & Walbridge 


Fourteen Wall Street 
New York 
Power Bonds - Power Stocks 


Bank, Trust & Insurance Co. 
Stocks 


Canadian Securities 


Direct Private Wire 
to Montreal 


Direct Private Phone Wire 
to Hartford, Conn, 


Telephone Rector 7160 ; 





C.l. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 38806 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Ourb Market Assn. 
New York Ceffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MAsSs. 





HIQH-GRADE INVESTMENTS 





Members of New York & Boston Steck Exchanges 











Wt, 






BONDSI 


4 


ACALLYN*°COMPANY 


71 West Monroe St, Chicago ~ 


New York Milwaukee 
Minneapolis 








Boston 











| CARLISLE. PEFERS & CO 


| 


INVESTMENT SECURITIES 


Transportation Bidg., 17th & H Streets 





Municipal Bonds 


Yielding from 44% to 6% 
Send for List 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 
CHICAGO 


Branches Detroit, New York, St. Louis 
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THE MUTUAL LIFE 


Insurance Company of New York 


Abstract of Statement December 31, 1923 


Income for Year 1923 - - - - $146,706,207.47 





Paid to Policy-holders during year - - - 117,605,327.49 
Reserves and Liabilities - - - - - 603,856,906.33 
Contingency and Dividend Funds - - 91,891,602.06 
Assets - - - - - - - -  695,748,508.39 
Insurance in Force - - - - - - 2,817,761,195.00 
Annuities in Force - - - - - - 2,502,634.24 
CHARLES A. PEABODY, President 
WILLIAM H. TRUESDALE, Vice-President 

GRANVILLE M. WHITE, - - - - ------ - 2nd Vice-President 

GEORGE T. DEXTER, - - - -— 2nd Vice-President & Manager of Agencies 

JAMES TIMPSON, - - - - - - 2nd Vice-President & Financial Manager 

WILLIAM A. HUTCHESON, - - - - - - - 2nd Vice-President & Actuary 

WM. L. SIMRELL, 

WILLIAM F. DIX, a Ul eee 
































A Complete Banking 
and Trust Service 


The Seaboard National Bank, with 
a record of forty years of practical 
banking, with resources of more than 
one hundred million dollars,—offers 
you a banking and trust service that 
is dependable, broad and compre- 
hensive in its scope and especially 
adapted to meet your every particular 
requirement. 


THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Main Office 
Broad and Beaver Streets 


Mercantile Branch Uptown Branch 
115 Broadway 20 East 45th Street 




















Paterson, A. FB. 


First National Bank 


Statement at Close of Business March 31 1924. 


| RESOURCES— 


OE. i cndcndbdienniaseceniad $3,414,878.01 
ee Ee 2,447,756.38 
————— $5,862 634.39 
Cash and Balances in Banks------- 1,460,118.86 
Due from U. S. Treasurer--__-....---. 14,800.00 
Pe. 6 aabunenaenew 756,350 00 
——————— $2, 281, 268.86 


Real Estate 


icc cs eco gan Se a sd tt a cn 346,836.44 
I I a i he 30,000.00 
Customers’ Liability Account of Acceptances--- 58,580.82 


$8,529,320.51 
LIABILITIES— 


Capital Stock 


a a a ale $500,000.00 
I i a 600,000.00 
NT C6 ai rect diane Kacee eee 244,021.28 
a i eo eeie 6,813,220.91 
Cn cid cnukadénincsivancsesdaskucdunes 295,997.50 
Acceptances Executed by this Bank for Customers 58,580.82 
Be Ce ctadwsdadersesieeusweeusceneasnees 17,500.00 

$8,529,320.51 


OFFICERS. 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier. 
WILFRED E. RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst. Cash 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $22,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 

















1864 1924 
Service—Reputation 
A FEATURE of the service of this 


Bank is the availability of Corpora- 
tion vaults of unusually heavy construc- 
tion, each with ante-room attached. The 
proximity of the First National Bank to 
lower New York—only four minutes by 
Tube — makes this service unusually 
attractive to downtown Corporations. 


The First National Bank 


of Jersey City 


1 Exchange Place Jersey City, N. J. 











Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 


UNITED STATES DEPOSITARY 


Statement at Close of Business March 31 1924. 


RESOURCES— 
Loans and Discounts 


ee ee eee 8,830,096.29 
Customers’ Liability on Acct. of “Acceptances” 125,000.00 
Dh ctAAedAhtierddnceneatanrestcinewawaee »399,312.00 
Other Bonds and Securities.-.--------------.-- 1,651,988.73 
ponkins House and Vaults__-_---..----------.- 158,956.02 
Due from Banks and Exchanges-_-_-.-.----------- 639,521.34 
Due from U, S. Treasurer-_-_-...-..-_----------- 60,000.00 
Cash and due from Federal Reserve Bank----_--- 616,263.30 
$13,371,137.68 

LIABILITIES— 
a a i ala ne ce ccna a $1,000,000.00 

ne lus 


ee ee tia dae bene 


619,463.94 
Sees for Taxes and Interest 152,000.00 


Reserved for Depreciation of Securities-_-____-_-- 325,000.00 
Reserved for Depreciation of Building and Vaults 67,878.00 
National Bank Notes Outstanding--.-----.--.---- 981,200.00 
DE <.-tncnceeeeCinasteheennebicaseenseuwes 9,100,595.74 
“Acceptances” executed for Customers-.--_--.-.-.-- 125,000.00 


$13,371,137.68 
ROBERT W. TAFT, President 


CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8. HATHAWAY, Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates. 








Tradesmens National Bank 
Philadelphia, Pa. 


© 
Report of Condition at the Close of Business March 31 1924. Quick to serve 


RESOURCES— 
Loans and Investments $15,800,965.60 


Customers L sameesty | Under Letters of Credit and 
Acceptances ; -. 4,615,579.83 


Due from Banks caraell : - 2,408,450.38 


. 
Exchanges for Clearing House- - eee wi 818,984.48 
Accrued Interest--. ~=----- - eee 22,619.18 Ou a a Imes 
be ce : --- 1,437,671.71 


Cash and Reserve- --- 








$25,094,271.18 


LIABILITIES— 
Capital-_- — $1,000,000.00 
Surplus and Undivided Profits ’ —_ 2,611,803.56 
Unearned Discount * ‘ — foiini : 89,689.74 


R f T ee Serr 184, a 
Heserra for Interest, ‘Taxes, @é.000000-7-7-"---. geenaes | \ aid Corn Exchange 


Letters of Credit and Acceptances $_- coessce $,817,809.09 


Acceptances of Other Banks Sold ‘ e 386,207.60 
Bills Payable—Federal Reserve Bank- 351,000.00 


I EEL LEE SE -. 15,161,657.26 SS “SS N © | 8 k 
$25,098,271.18 SAY ational Dan 


OFFICERS 


HOWARD A, LOEB, President { e e 
H. D. McCARTHY, Vice-President Philadelphia 
E. WILLIAMS, ve e-P vestse ant & Cashier 
Vice-President 
‘HOW ARD E. DE IL Y, Assistant Cashier 
W. G. JOLLEY. Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 














CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS MARCH 831 1924. 
RESOURCES. LIABILITIES. 
United States Government securities $1,868,400.00 | Capital --___- -- --- $2,000,000.00 
Loans and Investments _.. 47,817,279.74 | Surplus and Net Profits__-_ \teaceccese Byesoumeue 
Accrued Interest---_- — ee 184,240.28 | Reserve for Unearned Discount - -- 284,364.93 
Acce »ptances ____-_- i Jobe Zs, O1U.00 | Reserve for Taxes and Interest____--—- 287 953.66 
Due from Banks... npaiesieate __. 12,737,647.52 | Circulation este kakecaaine 1,071 ,997.50 
Exchange for Clearing House_______.----.. 2,461,640.85 | Acceptances -- 293,310.55 


Cash and Reserve _. 4,667,202.83 | Due Federal Reserve Bank 
Secured by United States Bond . 500 ,000 .00 


| Deposits SMS ope Io cae stain wwran ice o Oe kd eo 


$69,990,221.77 | $69,990,221.79 
OFFICERS 
JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
A. W. PICKFORD, Vice-President DAVID'J. MYERS, Assistant Cashier 
CHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant Cashier 
Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 


CORRESPONDENCE SOLICITED 


—— 


The Fourth Street National Bank 


OF PHILADELPHIA 


Capital, Surplus and Undivided Profits, $12,000,000 


ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 




















SIDNEY F. TYLER, Chairman of the Board 
EK. F. SHANBACKER, President G. E. STAUFFER, Vice-President 
R. J. CLARK, Vice-President & Cashier A. MacNICHOLL, Assistant Cashier 
W. K. HARDT, Vice-President C. F. WEIHMAN, Assistant Cashier 
W. R. HUMPHREYS, Vice-President } C. R. HORTON, Assistant Cashier 









Merchants National Bank. 


WORCESTER, MASS. 


Statement at Close of Business March 31 1924. 


ASSETS— 
Loans and Discounts 
United States Government Securities 
Bonds and Securities 


$20,206,136.60 | 
1,380,221.22 
2,691,673.17 


eeececesrececescescescesecaececs 


Banking House, Vaults and Fixtures___...____ 947,582.63 
Other Real Estate Owned_..--.....-.._----.__- 109,570.26 
Credit Granted on Acceptances----_---...-.--- 99,397.82 
Cash on Hand, in Banks and Due from United 

PD DEDNNED, candocntoccusacosceceacescce 3,122,726.20 


$28,557,307.90 


LIABILITIES— 
oe en ecernseres por weewecennceneccce $1,500,000.00 
Surplus and Undivided Profits............--. - 1,115,201.20 
Circulating Notes Outstanding--._--..-...- ---_- 995,000.00 


Acceptances of other Banks and Foreign Bills of 
Exchange or Drafts Sold 
Deposits 


34,320.64 
24,912,786.06 


$28,557,307.90 | 


The Largest National Bank in Massachusetts, 
Outside of Boston. 



































SIXTY FIVE YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


With 65 years’ experience, the National Bank of Commerce 
in St. Louis has a strength that is not indicated in its 


Surplus and Profits of over $15,000,000. 


To-day we operate seven distinct and complete departments 
under the protection of national banking laws, combining 
in one building, and under one management: Commereial, 
Bond, Trust, Savings, Loans, Foreign Exchange, and Credit 
Departments. 


Capital, 


Those seeking accurate, rapid, satisfactory and interested 






































©. A. EVANS, Vice- President. g. PUTNAM. Cashier service can get it here. 
BF UR aia 1 EG, set ; 
Hoa HOW KER Visewmident, ¥. ROR, Ani Cute The National Bank of Commerce 

_ R. MaINTOSH, Assistant to President 

O. R. LANDRY, Credit Manager In Saint Louis 
Collections on all New England | ! 
Received on Favorable Terms. ‘i 
INCORPORATED 1900 
CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS MARCH 31, 1924. 
RESOURCES ; LIABILITIES 
Loans and Investments____.._-...-------- en ln nt eibee nodes $2,000 ,000.06 
United States Bonds and Certificates______- 8,609,607 .00 | Surplus -__~--- inte ehh tes eect ein re wie ela aes 4,500 ,000.00 
Banking House and Office Building---__-_-__ ~~ 1.500,000.00 EE PUN. ccucccccncnneasoscecusue 1,226,750.22 
Liability under Letters of Credit_._______-- 2,928.57 | Reserved for Taxes, etc. -_.-..-..---------- 134,633.01 
Interest Earned Unecollected______________-_ 237,212.53 | Discount and Interest Unearned--_--------- 171,662.28 
CE EEE 11 ,848,680.16 | Letters of Credit... ..............-.....-.. 2,928.57 
re ee re 8 i wecbeanneed ET ES cu cedlenci beeemewidae umewdwae 64 004,746.47 
Exchanges for Clearing House_____.______-- 7 025,460.00 , 
$72 040,720.55 $72 040,720.55 


J. B. 
J. A. HARRIS, Jr., Vice-President 
J. WM. HARDT, Vice-President and Cashier 


M. D. REINHOLD, Assistant Cashier 
DIRECTORS 


SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD MCALLISTER 
EFFINGHAM B. MORRIS 
PERCY C. MADEIRA 


J. HARRIS, JR. 
JOHN HAMPTON BARNES 
er a L. CLOTHIER 

. W. PACKARD 
‘GHARLTON YARNALL 


TRAVELERS’ 


HERBERT LLOYD 


LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 





McALLISTER, President 























E. E. SHIELDS, Assistant Cashier 
W. M. GEHMANN, Jr., Assistant Cashier 


ATTERBURY 
EDGAR C, FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 
ARTHUR W. SBWALL 


LEWIS LILLIE 
JAY COOKE 
G. H. FRAZIER 

8. E. HUTCHINSON 
AGNEW T. DICE 








z 





SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 Surplus & Profits Over $3,000,000 














Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 


reorganization. 
Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 


especially organized for careful management and 
settlement of estates of every character. 


CORPORATIONS AND PERSONS. 


DIRECTORS 
H. WALTERS, Chairman of Board 


JOHN J. NELLIGAN, President NORMAN JAME 

JOHN W. MARSHALL, Vice-Pres. SAMUEL M. SHOEMAKER, 
BLANCHARD RANDALL, ELISHA H. PERKINS, 
WALDO NEWCOMER, Sree AoE GARRETT. 
GEORGE O. JENKINS, OWARD BRUCE, 
MORRIS WHITRIDGE 

















GEO. B. GAMMIE,, Treasurer 
GC. R. TUCKER, Asst. Trea 
JOHN W.BOSLEY Ast ™ 







ANDREW P. SPAMER, 2d V.- 
H. H. M. LEE, 3d et hag 
JOSEPH B. KIRBY, 4th Vice-Pres. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN | 












THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $11,174,300, 
OFFERS ITS SERVICES TO MERCAN.- 
TILE FIRMS, INDIVIDUALS, BANK2 
AND CORPORATIONS. 








CORRESPONDENCE INVITED. 








RESOURCES— 


Loans and Discounts__ --------- $8,557,774.16 Statement at Close of Business March 31 1924. 
Acceptances of Other Banks Discounted_______- 301,799.79 . Statement at C 2 of I 
A RADE NERA iter SE SERRE a 17,156.94 | RESOURCES— 
Banking House and Furniture and Fixtures- --- 350,000.00 Loans and Discounts.......-.-.---------------- $34, ass. 506.29 
U.S. Bonds to Secure Circulation—Other Bonds- 1,255,843.81 Overdrafts Sponge pace ae ea: pene See eee 553.35 
Liberty Loan Bonds and Ctfs. of Indebtedness.. 2,520,956.53 5% Redemption Fund-.--_--------------------- 50, 000.00 
Interest Earned but Not Collected____________-- 7,985.88 Stock in Federal Reserve Bank-_---------------- 195,000.08 
i i. . etki a behkitbetdcabibedenenee 1,925.00 Bonds and Other U. s. Neroneeaee pegeneee 1,756,990.00 
SO eee 30,000.00 Oitee i i 8. ces ecebous 202,975.00 
Customers Papas Acct. Guar. Letters of Credit 5,000.00 Banking House and Other Real Estate-.-.------ 1,666,856.49 
it cnncetice ei matacacameeenaes ,250.00 Furniture and Fixtures------------------------ 210,182.18 
Stock Federal Reserve Bank & Fed. Int. Bkg. Co 69,600.00 Customers’ Liability Account--_---------------- 743.80 
pue ‘som woe piace goons $1,995,675.85 Cash on Hand and Due from Banks----------- 14,362,778.64 
ue from Federa eserve Ban LT 
lege 712,425.97 $52,779,585.69 
Cash and Reserve Fund F.R. Bank. 1,233,247.03 3,941,348.85 | LIABILITIES— 
eel ESSAI LEE $4,000,000.00 
ES Se a a ee $17,085,640.96 So ea ham nae age GIRS SA PSS 2,500,000.00 
LIABIL iies— I i aeare aee 1,034,459. 
NO aaa ae ipiinehienccwmiaet $600,000.00 | Reserved for Interest, Taxes, etc.-.----------- 906,147.58 
Surplus and Undivided Profits. -..........-.--- 1,532.315.24 | isa eerste ee cites eevee 900.00 
Interest Collected but Not Earned___-___---.--- 83,495.47 | ee ne ee neeeeeunaen 49,143.80 
eserved for Interest and Taxes_____..______--- 30,000.00 | Te ceeds aeeseeneaee 112,720.00 
Dt cinta cuehnee ccd ekedeonspakeeenous 591,500.00 MOGMOOURES... .- -noccepoccccccescneeerorcccecce ,000. 
Se ntakcinthnhesecceecsecneees 36,132.00 | Securities in Safekeeping---------------------- 256,600.00 
etters of Credit Issued under Our Guarantee-- 5,000.00 | ne mina heap eee 42,337,615.16 
cceptances of Other Banks Sold with Our cutis, Gadel dace aii 
DE ¢tcakensucecuwbekeddadeneeeceees 301,799.79 Wears Tate $52,779,585.69 
a ee cement be ede nibs eben Ce ae 13,905,398.46 | OFFICERS. 
ROBERT F. MADDOX, Chairman of the Board. 


The Corn Exchange National Bank 


RESOURCES— LIABILITIES— $5,000,000.00 
sh and Due from Federal Reserve Bank_$18,526,692.61 Cc D cnnnccn cnn ene n nnn ecco ene eecceceresecssen= ; 
Sach ond Other Banks and Bankers_-_-_-.. 11,798,695.73 hee te mel me wen wn wn nn cw w en eee n nec n nce eseresecesorer= y 0,000. 
———__$30,325,388.34 Undivided Profits.--._-_----------------------------- ett a 
U. S. Government Bonds & Treasury Certificates_____ 7,081,061.52 Reserve for Taxes and Interest -----------.------------ 52,116.82 
Di (n: cntckprotatichoneaococeed $23,657,547.66 Deposits: Demand---------------------- $91,958,894.39 
ee eer enteneens 49.118.856.41 ime. ...----.---------------- 17ST. 608.70 cas nar a8 
————_ 73, 776,404.07 ' i ‘ 
ds Other Than United States Government________ 2,814,765.96 Liability under Letters of Credit--------------------- 612,199.67 
ock in Federal Reserve Bank__._.______.-________ 450,000.00 Liability under Acceptances -------.------------------ 77, -29 
stomers’ Liability under Letters of Credit__________ 612,199.57 Discount Collected but Not Earned------------------ 428,439.61 
Customers’ Liability under Acceptances______________ 77,598.29 
Illinois Merchants Bank Building.....____-__________- 3,644,172.13 
Weta Resewrses... ccccccccccccccccccccceeccccccse $117,681,589.88 Total Liabilities. --------------------------------- $117,681,580.88 
OFFICERS 
ERNEST A. HAMILL, President 
CHARLES L. HUTOHINSON, Vice-Presi ' EWIS E. GARY,*Asst. Cashier 
J. EDWARD MAASS, Vice-President J. A. WALKER, Asst, Cashier 


FOREIGN EXCHANGE 





; nT oT PER CFR ea aL =H | 
: i 
TheCONTINENTALand ss 


Nn teeemt! 





Fort Worth National Bank 






FORT WORTH, TEXAS | 


Statement at Close of Business March 31, 1924. 





bee OOS eNO CSS CES SORES Hesse eeweDeeeseoeences $17,085,640.96 


M. VAN ZANDT, 


K. President 
. HARDING, Vice-President 


} 
JENNINGS, Asst. Cashier | 
| 
| 
| 


is We 
. MASSIE, Vice-President E.P. VAN ZANDT, Asst. Cashier 
. FENDER, Cashier D.G. WEILER, Asst. Cashier 
. SANDIDGE, Asst. Cashier W.E. WELCH, Asst. Cashier 
©. W. BRASELTON, Asst. Cashier 


The Atlanta and Lowry 


National Bank 


THOMAS K. GLENN, 
| JAMES 8S. FLOYD, Vice-Pres. 
H. WARNER MARTIN, 
GEO. R. DONOVAN, 
| HENRY W. DAVIS, Vice-Pres. 
| THOS. J. PEEPLES, Vice-Pres. 






Atlanta, Ga. 


















EVERT A. BANOKER, Vice-Pres. 
J. 8. KENNEDY, Vice-President 
JAS. F. ALEXANDER, V.-Pres. 
R. B. CUNNINGHAM, V.-Pres. 
ERNEST W. RAMSPECK, Oashier 
DAMERON BLAOK, Comptroller 


President 


V.-Pres. 
Vice-Pres. 





—_ — 





OF CHICAGO 


STATEMENT AT CLOSE OF 





NORMAN J. FORD, Vice President. 
JAMES G. WAKER (ELD, Vice-President 


BUSINESS MARCH _31 1924. 


EDWARD F. SCHOENEOK, Oashier 
WATSON F. BLAIR BE oa” ae 

i. NJAMIN OA RPENT IF ” 
©. B. BORLAND HENRY P. CROWELL -_ Sour 3 
EDWARD B. BUTLER ERNEST A. HAMILL 


MARTIN 


LETTERS OF CREDIT 


HUTCHINSON J. 
MITCHELL 
A. RYERSON 

















©. RAY PHILLIPS, Asst. Cashier 
FRANK F. SPIEGLER, Asst. Cashier 
WILLIAM E. WALKER, Asst. Cashier 


H. SELZ 
ROBERT J. THORNE 
CHARLES H. WACKER 


CABLE TRANSFERS 



































COMMERCIAL 
BANKS 


CHICAGO 


Resources more than 


$500,000,000 


‘*An Extra Measure 
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AOADANUNNUU ATT ENUTA 


of Service 
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In Detroit 


The services of this complete bank touch 


every section of Detroit life. Its 30 
branches over the city and its intimate 
contact with the entire community make 
The Peoples State Bank your logical 
choice for a Detroit representative. 


Resources Over 
One Hundred Twenty-five Million Dollars 


THE PEOPLES STATE BANK 














UR Bond Department is in a position to 
co-operate with financial institutions hav- 
ing surplus funds to place at interest. 

We specialize in carefully selected Cor- 
poration, Municipal and Railroad bonds, 
netting from 5 to over 7%. 

Lists and detailed 
promptly on request. 


Chicago Trust Company 


information furnished 


OFFICERS 

Pole Ba cere se President 
wee es © ee Vice-President 
BewaneD FP. BATUBY «~~... nocnu’ oceoe Vice-President 
JOHN A. McCORMICK.....____..____. Vice-President 
CER: eae Vice-President 
oe F 2 eee ran eM SIE Vice-President 
Dimer &. POPE. .. on cncccccccceecccccue Cashier 
Fk Es 8) eee Asst. Oashier 

fe <6) @ gf Se Asst. Cashier 
WILLARD F. HOPKINS. .-_.__.........._.- Secretary 
WILLIAM T. ANDERSON__-_-___.___-_- Asst. Secretary 
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Citizens National Bank Anglo & London Panis 


OF LOS ANGELES, CAL. 
Statement at Close of Business March 31 1924. 


RBSOURCES— 


rr Ci TOS nn. cecdcesenesbencens $26,121,778. 38 
Federal Reserve Bank Stock_-_____------------- 
Bonds, Securities, &c. (Market | ae 
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18,059,595.69 
$48,913,841.11 


ee ee ee  eseceesensonn 


LIABILITIES— 


EEE nn a ee 


$4, 000. 900. 00 
Surplus and Undivided Profits_....-....-..--.-_- » 


Reserved for Taxes and Interest_____...__-_--_- 3 342. ‘34 
Reserved for New Fixtures__..._._______--____- 66,932.41 
GE ESSN TEETER ,532.49 
Discount Collected—Unearned-_-______.-_------- 156,130.48 
ne ea velnawenesst 740,800.00 
3 pS eee ocd 644,478.05 
Te a a nla weal merited 267,101. zs 
en ewww be mast 161,000.0 

a a a Sorina antaeate 40,973,235. 3 
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Statement at Close of Business March 31 1924. 
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 -... ceeksneeteeusdsaseonenee 2,122,059.75 
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REVIEW OF MAY—COMMERCIAL AND 
FINANCIAL EVENTS. 

The month of May was marked by a number of important 
events, both domestic and foreign. The foreign events re- 
lated to the German and French elections and the domestic 
events had to do mainly with the action of Congress on pend- 
ing legislation and the difference of views between the legis- 
lative body and the Executive, obliging President Coolidge 
to interpose his veto of several important measures passed 
by Congress. One of the acts of Congress had a foreign 
bearing, namely the Immigration Bill providing for even 
more rigid restrictions on the immigration of aliens into the 
United States than existing law and containing a provision 
for complete exclusion of the Japanese, which proved ex- 
tremely offensive to the Japanese Government and the 
Japanese people. Here the President did not feel it incum- 
bent to exercise his veto power and it probably would have 
availed nothing even if he had, since it was almost abso- 
lutely certain that the veto would have been overridden by 
the necessary two-thirds vote in both Houses. The Presi- 
dent deemed it best to sign this Immigration Bill, but to 
register his objections to the Japanese proviso. 

In signing the bill the President, while indicating com- 
plete agreement with the main features of the measure, took 
occasion to express regret at “the impossibility of severing 
from it the exclusion provision, which in the light of exist- 
ing law affects especially the Japanese.” “If the exclusion 
provision stood alone,” said the President, “I should disap- 
prove it without hesitation if sought in this way at this time. 
But this bill is a comprehensive measure dealing with the 
whole subject of immigration and setting up the necessary 
administrative machinery. The present quota Act of 1921 
will terminate on June 30 next. It is of great importance,” 
continued the President, “that a comprehensive measure 
should take its place and that the arrangements for its ad- 
ministration should be provided at once in order to avoid 
hardship and confusion. I must therefore consider the bill 
as a whole and the imperative need of the country for legis- 
lation of this general character. For this reason the bill is 


approved.” ) 


| 
| 
| 
| 


| 








As to the French and German elections, the outcome of at 
Both 
Karly 
returns from the German elections, Which were held Sunday, 
May 4, appeared to indicate that the former coalition had 
won in spite of heavy gains by the opposing elements. By 
Tvesday night, however, May 6, the accounts made it ap- 
parent that the Communist successes had been most sensa- 
tienal, the party’s seats being increased from 16 in the old 
Also, that the 
Nationalists, those favoring the return of the monarchy. had 
won 82 seats, as against 65 in the old Parliament, and would 


least the first mentioned proved a complete surprise. 
elections showed a decided swing towards radicalism. 


kieichstag to between 54 and 60 in the new. 


probably gain more when complete returns from the coun- 
try districts came to hand. It was pointed out that the 
Nationalists now constituted the strongest bourgeois fac- 
tion, but fell far short of pre-election estimates. It was 
stated that because of the extreme complication of the 
counting system of proportional representation it might be 
two weeks before final and exact returns regarding the rep- 
resentation of the different parties in the German parlia- 
ment would be available. Correspondents, however, at Ber- 
lin were emphatic in saying that there was no possibility of 
a purely Nationalistic Government, the correspondent of the 
Philadelphia “Public Ledger” stating that the Nationalists 
and the Racialists combined (the latter having increased 
its representation from 3 to approximately 50) were heavily 
“Gutnumbered by the moderate bourgeois, combined with 
the majority Socialists, who, though losing heavily, remain 
the strongest single party.”” Doubt was also expressed as to 
the possibility of assembling a two-thirds majority in the 
new Reichstag, such as will be required for the legislative 
enactment of the program of the Dawes Committee. On this 
latter point, however, views were modified as the month 
progressed, all the different parties apparently beginning 
to recognize that really there was no alternative to accept- 
ance of the Dawes plan—that opposition to it could only 
spell disaster. It happened, unfortunately, that the situa- 
tion became complicated by the action of 300,000 coal miners 
in the Ruhr going on strike on May 7. In early advices it 
was stated that the men had struck because of a request of 
their employers that they work eight instead of seven hours 
aday. Later it was explained that “the trouble started with 
a lockout by the owners when the demand for additional 
working hours was resisted, and the miners replied with a 
declaration of a general strike in all the Rhenish Westpha 
lian fields.” It was stated that similar lockouts had been 
declared by the mine owners in Saxony and that strikes had 
been called by the workers in most of the Upper Silesian 
mines to enforce the seven-hour day. It was also stated 
that the Communist election victory had made a deep im- 
pression on the laboring element, not only in the Ruhr, but 
also in other mining districts, such as Saxony and Silesia, 
and that the Communists appeared to be wresting control of 
the Ruhr situation from the hands of the Socialist ana 
Christian trade unions there. Later it was reported that 
500.000 men were out of work. Considerable uneasiness was 
also caused at this time by a demand for a popular referen- 
dum on the question of acceptance or rejection of the Dawes 
reparations program by the German majority Socialist 
party. Strangely enough, this proposal was opposed by sev- 
eral political factions, particularly the Nationalists, who 
sought to form (but without success) a coalition of all the 
reactionary parties for the purpose of defeating acceptance 
of the Dawes plan by the new Reichstag. On the other hand, 
on May 16, the Reichsrat by an overwhelming majority ap- 
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report, and urged the Government to rush preparations of 
the bills necessary for putting the Dawes plan into effect. 
As the days passed discord developed among the National- 
ists and hopes began to be entertained that it might be pos- 
sible to constitute a new coalition Government and to do so 
without nationalist co-operation. It appears that the Na- 
tionalists had drawn up a list of names for the new Cabinet 
with Admiral von Tirpitz as Chancellor, the present Chan- 
cellor, Dr. Marx, as Vice-Chancellor, and retaining several 
other members of the present Cabinet, but eliminating Dr. 
Stresemann. The Government parties refused absolutely to 
consider such a reactionary as von Tirpitz, the notorious ad- 
vocate of ruthless U-boat warfare. 

The Marx-Stresemann Ministry went out of power late 
on the night of Monday, May 26, on the eve of the assembling 
of the new Reichstag the next day. Vresident Ebert ac- 
cepted the resignation, but on the understanding that the 
Ministry would continue to discharge its duties for the time 
being. Vrior to the Government's resignation conferences 
had been held between the Government coalition parties and 
the Nationalists, which proved fruitless, largely because the 
Nationalists persisted, so the advices stated, in pushing for- 
ward Admiral von Tirpitz as a candidate for Chancellor and 
making their acceptance of the Dawes report subject to such 
extreme conditions that the coalition refused even to answer 
Nationalist proposals. It soon developed that the National- 
ists could not form a Ministry and after numerous confer- 
ences President Kbert requested Chancellor Marx to under- 
take the formation of a new Cabinet, which task he assumed 
on May 28. He was not successful in doing this, it proving 
impossible to bring about an alignment of parties so that a 
new Ministry could be constituted, and the final outcome 
was that President Ebert on June 3 reappointed Dr. Wil- 
helm Marx as Chancellor and confirmed the members of his 
Ministry in their posts. Arrangements were reached also 
May 31 for a settlement of the Ruhr strike, the miners’ 
union having decided that work should be resumed on the 
terms of the award made on May 28 by Dr. Syrup. special 
arbitrator of the Department of Labor. The award grants a 
wage increase over the previous awards and provides 
that the overtime feature shall hold good only until Noy. 30, 
instead of the following April, as in the previous award. 

In the case of the French elections the outcome was a 
complete surprise. They resulted in defeat of M. Poincare 
and the Government bloc. This was wholly unexpected, not 
oply by M. Poincare himself, who had the utmost confidence 
up to the very last minute in his ability to retain power, but 
#lso by his opponents, who had no idea he would lose his 
bold, even though the Communists and the other radicals 
should make considerable gains. The gains proved very 
much larger than anyone had deemed likely, with the result 
that the parties making up the Government bloc were left 
in a minority and M. Poincare concluded to give up office. 
Study of the election returns showed that the French Pre- 
mier had lost control by reason of his domestic rather than 
his foreign policy, the French voter being strongly averse to 
the increase in taxes which the Poincare Ministry had to 
make as part of its plan for the complete balancing of the 
French budget, not only in the matter of the ordinary out- 
lays, but also in case of the extraordinary expenditures, 
numely those in connection with the restoration of the devas- 
taied regions and which German reparations payments had 
been counted upon to provide for. News regarding these 
I'rench elections differed from that regarding the German 
elections in that the early returns clearly revealed their 
adverse character. The elections took place on Sunday, May 
11, and, according to the cablegrams, the Ministry of the 
Interior the following Tuesday gave out the officially 
checked election figures showing the make-up of the new 
Chamber of Deputies, as follows: Conservatives, 20; Re- 
publicans of the Bloc National, 117; Republicans of the Left, 
52; Democrats of the Left, 75; Radicals and Radical Social- 
ists, 159; Republican Socialists, 35; Socialists, 102; Com- 
munists, 29; total, 569. In addition there were 10 seats 
from the colonies not yet heard from, 4 for which a second 
ballot was necessary, and one seat still in doubt, making up 
the grand total of 584. It was recognized from the start that 
Edouard Herriot, leader of the Radical Party, and Mayor of 
Lyons, would be asked to form a new Ministry. He was 
described as “a distinguished man of letters, a shrewd, far- 
seeing business man, a sagacious politician and an earnest, 
voracious student of national and international affairs,” 
and it was stated that 20 years ago he had left his position 
as Professor of Rhetoric at the University of Lyons to be- 
come Mayor of that city, a position he still held. The com- 
mentator adding: “During his term of office, largely due 
to the annual Lyons Fair, which he instituted and developed, 
this city has grown and thrived until it is a model of effi- 
ciency and industry to all Europe.” The Poincare Ministry 
promptly announced its intention to resign. Cabie dis- 
patches said that June 1 was the earliest constitutional date 
when the resignation could become effective. It soon be- 
came apparent that a drive would be made to force the res- 
ignation of President Millerand in addition to that of Dre 
mier Poincare. During the electoral Campaign, and for a 


¢ 
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long time before, President Millerand had taken pains to 
identify himself with the Poincare policies and had even 
given very broad intimations that he meant to stand or ‘all 
with the Poincare Ministry. 


He now, however, showed no 


proved the Marx Government's acceptance of the Dawes | 





desire to quit. On May 17 cablegrams announced chat “the 
executive committee of the Republican Socialist Party, a 
body of 40 members, including Aristide Briand, former Pre- 
mier, met and resolved to refuse to participate in any Gov- 
ernment which did not promise a program the first point of 
which is the resignation of President Millerand. The Paris 
representative of the Associated Press cabled the same day 
that internationalism would be the one principal feature of 
the new Government program, this appearing from a joint 
statement of the principles of the new Parliamentary ma- 
jority issued by M. Herriot, leader of the radicals; former 
I’remier Vainleve, leader of the Republican Socialists, and 
Leon Blum, head of the Socialists. This statement also said 
that “the program of the future majority is a program of 
conciliation and of international understanding.” 

Meanwhile President Millerand and Premier Poincare 
both became concerned over the decline in the French franc, 
which had followed as a result of the shift in French polit- 
ical affairs, and on May 21 resorted to what was called “the 
extraordinary course” of calling in Edouard Herriot and 
I'aul Painleve, “leaders of the new majority in the Parlia- 
ment, to confer with them on the subject as if the men con- 
sulted had already become members of the Government.” 
The Associated Press correspondent in Paris also stated that 
“M. Poincare and M. Francois-Marsal, the Minister of Fi- 
nance, explained the credit of France was being impaired by 
doubt as to what course the new Government would follow 
on financial questions. They gave it as their judgment that 
the leaders of the incoming parties should make clear what 
their financial policy would be.” The correspondent added 
that it was understood “the visiting leaders were informed 
the banking groups in New York and London, which have 
been assisting the Bank of France in maintaining the franc, 
considered it necessary that such a statement be issued. 
Premier Poincare said he had consulted the leading finan- 
ciers of Paris and that this was their conclusion also.” In 
the dispatch “MM. Herriot and Painleve were described as 
having said such an assurance would be in the nature of 
a Ministerial declaration before the Ministry was formed 
and without its having had the approval of Parliament. 
They were willing, however, to gotothe extent of saying they 
regarded the balancing of France’s budget as the imperative 
responsibility of any Government.” Later a brief formal 
statement was issued in which they put themselves on rec- 
ord to that effect. 

As the month progressed the movement to oust President 
Millerand appeared to gain strength. The Unified Social- 
ists and the Communists seemed determined that M. Mille- 
rand must go. Resolutions demanding that he leave the 
IXlysee were passed by a large number of departmental or- 
ganizations of the Unified Socialists, but formal action was 
left for Sunday, June 1. On that day at a general confer- 
ence of Left Wing parties, the 807 deputies who will form 
the Left Wing in the new Chamber and constitute a major- 
ity of that body, officially placed their names on record as 
demanding the resignation of President Millerand. The 
latter, however, proved obdurate and contended that both 
the Senate and the Chamber of Deputies must vote for his 
expulsion from office before it would become obligatory 
upon him and he indicated his intention to hold on in the 
expectation that the French Senate would support him. 

In domestic affairs the course of Congress with reference 
to tax revision and in passing bills providing for large an- 
nual expenditures proved very disturbing and caused a fur- 
ther slackening in general trade. On May 8 President Cool- 
idge sent his first veto message to Congress in disapproving 
the so-called Bursum Bill providing for an increase in the 
annual pensions appropriations of about $58,000,000. This 
bill undertook to increase pensions to soldiers, and widows 
of soldiers, ete., of the Spanish and prior wars, and the 
resident rested his opposition entirely on the necessity of 
economy in public expenditure. “The need for economy in 
public expenditure at the present time cannot be overesti- 
mated. I am for economy,” said the President. “I am 
against every unnecessary payment of the money of the 
taxpayers. The welfare of the whole country must be con- 
sidered. The desire to do justice to pensioners, however 
great their merit, must be attended by some solicitude to do 
justice to taxpayers. The advantage of a class cannot be 
greater than the welfare of the nation.” After the veto 
message had been read in the Senate, an attempt was made 
to override the veto, but it failed. The roll call showed 53 
votes against the President and 28 in favor, thus lacking the 
necessary two-thirds. The veto was sustained by the last- 
minute switch of Senator Herreld of Oklahoma, who after 
first voting to override the veto, changed to sustain it. Ex- 
cept for the transfer of this single vote the count would have 
stood 27 to 54, or exactly two-thirds in favor of overriding. 
The President also on May 15 vetoed the Soldier Bonus bill, 
or bill “to provide adjusted compensation for veterans of the 
World War.” But here the veto was overridden. The Presi- 
dent was emphatic in saying he could find no justification 
for such a law, adding: “Our country cannot afford it. The 
veterans as a whole do not want it. All our American prin- 
ciples are opposed to it. There is no moral justification for 
it.’ The bill, he argued, would commit the country for a 
period of 20 years to an additional average annual appro- 
priation of $114,000,000 and at the end of that time it would 
be necessary to sell to the public $2,500,000,000 in bonds—a 
major operation in finance which he said might be disas- 
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trous at that time. “We have no money to bestow upon a 
class of people that is not taken from the whole people,” he 
said. “Our first concern must be the nation as a whole. 
This outweighs in its importance the consideration of a class 
and the latter must yield to the former.’ His arguments 
proved of no avail and on May 17 the House of Representa- 
tives repassed the measure by the overwhelming vote of 313 
to 78 and the Senate repassed it on May 19 by a vote of 59 
to 26, thereby making it a law. To carry the measure into 
effect the President May 26 asked for an appropriation of 
$127,817,898. The action of Congress on the tax revision bill 
proved even more disturbing. 

In the light of this situation it was, of course, out of the 
question to look for any improvement in trade, and as a 
matter of fact the slackening in all directions which has 
been so noticeable since the beginning of March became still 
more pronounced. The iron and steel trade was again the 
most striking illustration of slowing down and curtailment. 
The statement of unfilled orders issued by the United States 
Steel Corporation on May 10 showed that the amount of 
these unfilled orders on April 80 was down to 4,208,447 tons, 
as against 4,782,807 tons Mar. 31 and 4,912,901 tons Feb. 28, 
and comparing with no less than 7,288,509 tons Apr. 30 1923 
and 7,403,332 tons Mar. 31 1923. And no change for the 
better occurred throughout May. The “Iron Trade Review” 
ot Cleveland in its issue of May 15 gave an idea of the state 
of things existing when it said that “with production down 
25 to 30% in a period of 30 days and still being reduced, 
though more slowly, the readjustment of the iron and steel 
market continues under way,” and added that, “excepting 
possibly the strike period in 1919, steel ingot production fell 
more precipitately in April than in any period since monthly 
statistics have been available.” The “Iron Age” of this city, 
on its part, on May 29 said that the month of May then just 
ending had seen an uninterrupted decline in the rate of steel 
production and in the volume of new business going to the 
mills, though in the last two weeks of the month the falling 
off in output and in orders had been much less pronounced 
than in the first half of the month. The number of impor- 
tant producers of steel operating on only a 50% basis, this 
authority said, was still larger and steel ingot production 
for May would be further reduced by general shut-downs for 
the May 380 holiday and the Saturday following. The trend 
or iron and steel prices continued downward and the “Iron 
Age” made the composite price of finished steel May 
2.624c, per pound, against 2.653c. Apr. 29 and 2.789c. May 
1925. The composite price of pig iron May 27 was put 
$20 98, against $21 88 Apr. 29 and $28 79 May 28 1923. Wage 
reductions were not considered imminent at iron and steel 
works and the Amalgamated Association of Iron, Steel and 
Tin workers put in a demand for advances averaging 25%, 
but later agreed to let the old scale stand. On the other hand, 
tlie coke workers of the large independent coal and coke com- 
panies in the Connellsville district accepted wage reductions 
averaging 33 1-5%, restoring the scale of Nov. 10 1917. 

The copper trade also continued in unsatisfactory shape, 
notwithstanding restricted production. Lake copper in New 
York, after declining from 13%c. Apr. 30 to 12%c. May 23, 


reacted to 15c. May 27, but was back again to 12%c. May 


27 
2g 


at 


31. Electrolytic copper, after first moving up from 15c. to 
13%c., dropped to 124%4c. May 23, but was 12%ec. May 831. 


Tin also tumbled further, and as against 48.50c. May 2 was 
down to 40.50c. May 25, with the price May 31 40°4c. Lead 
at New York likewise further sharply declined, going from 
THe. to G.95e. 

The textile trades also continued depressed, particularly 
in the case of cotton manufacturing, and the unfortunate 
feature here was that notwithstanding severe curtailment, 
production apparently remained in excess of demand, though 
all accounts agreed in saying that stocks of goods were small 
in both retailers’ and jobbers’ hands. It seemed impossible 
to stimulate buying and it was still a common complaint that 
while purchasers demanded constant concessions in prices 
the retailers failed to pass the lower prices along to ulti- 
mate consumers to any considerable extent. Quotations for 
raw cotton again moved higher because of unseasonably cool 


vyeather over the cotton belt, retarding germination and 
growth, with excessive rains over large areas. Reports 


agreed pretty well in looking for an increase in cotton acre- 
age of 4@5%, but condition of the crop was very low. In- 
deed, the Agricultural Department at Washington in its 
statement issued June 2 and reflecting the state of the crop 
May 25 made the condition the lowest with the exception of 
1920 since the keeping of condition records was begun 53 
years ago, putting the average at only 65.6%, as against 
71.0% last year and 72.8%, the average for the last ten 
years. In 1920, however, the condition at the start was 
only 62.4. Spot cotton here in New York got up to 52.85c. 
May 26, against 29.80c. at the close of April. The price May 
29 was 32.65c. The New York Cotton Exchange was closed 
both May 30 (Memorial Day) and May 31. The New Or- 
leans Cotton Exchange, however, was open on both days, 
and the spot quotation there advanced 0.17c. May 30 and 
0.40e. more May 21. Print cloths in Fall River were ad- 
vanced from 7 to 744c. May 12 and to 7c. May 24. 

The rubber goods industry was understood to be very 
much depressed, and the price of crude rubber experienced 
a further sharp break, notwithstanding the restriction pol- 


On May 20 the price of smoked ribbed sheets dropped to 
1744c., or the lowest figure reached in two years. At the 
close of May the spot price of smoked ribbed sheets was 
18%4¢., compared with 2244c. Apr. 30, while first latex crepe 
was 194¢., against 234%c. The Firestone Tire & Rubber Co. 
on May 138 announced reduced prices on “999” fabric tires in 
30 x3 size from $688 to $535, and in 30x 3% from $7 83 to 
$610. Prices on regular Firestone lines remained un- 
changed. ‘Two subsidiaries of the U. 8S. Rubber Co., one in 
Woonsocket, R. I., one in Millville, Mass., on May 17 
posted notices of a shut-down from June 27 to Aug. 4. 

Food prices tended lower. On May 1 the retail price of 
milk in this city was reduced 1c. a quart, or from 14c. to 
15sec. for Grade B milk. The price of sugar declined almost 
ccctinuously and Cuban raw sugar dropped from 44c. Apr. 
30 to 34oc. May 29, while the wholesale price of refined 
sugar by the leading refineries ranged at the end of May 
between 6.70 and 6.85c., as against 7.80@8.10c. Apr. 30. Cof- 
tee quotations also moved down and No. 7 Rio May 381 was 
quoted at 1444@14%¢., against 1544¢. Apr. 80. Grain prices 
were somewhat higher in the case of wheat, with the fluc- 
tvations during the month encompassed within narrow lim- 
its. The July option for wheat at Chicago closed May 31 at 
$106, against an opening price May 1 of $105%. The 
range on this option for the month was $104% May 12 to 
$109 May 26. The Sept. option for wheat at Chicago closed 
at $1 07% May 31, against the opening price of $1064, May 
1. The July corn option in Chicago moved down somewhat, 
and closed May 31 at 765c., as against the opening price 
May 1 of 784c¢., while the Sept. option closed at T6%c., 
against the opening price at 78c. The July option for oats 
at Chicago May 1 was 44%c. and the closing price May 31 
4414¢¢., with the corresponding figures for the Sept. option 
401, and 39%. 

The bringing out of large railroad issues featured the 
offerings of new securities during May. The $35,000,000 ref. 
& gen. mtge. 6% bonds, ser. “C” of the Balto. & Ohio RR. Co. 
headed the list, being offered by a syndicate composed of 
IKkuhn, Loeb & Co., Speyer & Co. and the National City Co., at 
100 & int. J. P. Morgan & Co. headed a group of bankers 
which disposed of $25,050,000 New York Central Lines equip. 
trust (of 1924) 5% certifs. at 100 & divs. for all maturities. 
J. P. Morgan & Co. also headed a syndicate which placed 
$20,000,000 Cleve., Cin., Chic. & St. L. Ry. Co. 40-yr. 5% ref. 
& impt. ntge. bonds, ser. D, at 9444 & accrued int. from Jan. 
1 1924, to yield approx. 5.84%. Likewise $15,000,000 gen. 
mtge. 5% bonds, ser. C, of the Great Northern Ry. Co. were 
offered successfully by J. P. Morgan & Co., First National 
Rank, N. Y., and the National City Co. at 92% & int. from 
Jan. 1 1924, to yield approx. 5.45%. Blair & Co., Inc., and 
W. A. Harriman & Co., Inc., placed $7,784,000 New Orleans, 
Tex. & Mex. Ry. Co. 1st mtge. 30-yr. 544% bonds, ser. “A,” 
at 99 & int., to yield 5.57% to maturity. Dillon, Read & Co. 
headed a syndicate which announced the sale at 100 & int. 
of $7,000,000 Fla. Western & Northern RR, Co, Ist mtge. 
sink. fd. 7% bonds, ser. A, carrying title to com. stock of the 
Fla. Land & Dev. Co., which stock in the amount of 10 shares 
for each $1,000 bond will be deposited with the trustee, de- 
liverable without cost not later than May 15 1929 or on prior 
redemption of the bond. Other than the railroad flotations 
just referred to offerings of new securities were on a small 
scale. FE. H. Rollins & Sons brought out $10,000,000 Southern 
Cal. Edison Co. 6% cum. pref. stock at 90 & accrued div., to 
vield 6.67%. Kuhn, Loeb & Co., National City Co. and Kid- 
der, Peabody & Co. offered $9,250,000 Czechoslovakia Repub- 
lic 8% secured ext. sink. fd. loan of 1922, ser. B, at 964% & 
int., to yield about 8.30% to maturity. $5,000,000 Northern 
States Power Co. (Minn.) 644% notes were sold by the 
Guaranty Co. of N. Y., H. M. Byllesby & Co., Inc., and Spen- 
cer Trask & Co. at 97% & int., to yield over 6.85%. 

Many announcements of higher or extra or stock divi- 
dends came during the month. Louisville & Nashville RR. 
increased its s.-a. div. from 244% to 3%. Atlantic Coast 
Line RR. declared an extra div. of 1% on com. in addition to 
the regular s.-a. div. of 314%, the extra being payable out of 
non-operating income. Illinois Pipe Line Co. declared 6%, 
as against 3% paid in Dee. last. The quar. div. on Ohio Oil 
Co. capital stock was raised from 1% to 2%. The Great 
Atlantic & Pacific Tea Co. increased its div. on com. from 
75c. to $1 per share quarterly. <A div. of $6 per share was 
declared by Thompson-Starrett Co., as compared with $4 per 
share paid in 1923 and 1922. A div. of $350 per share was 
declared on Glen Alden Coal Co. stock, as against previous 
disbursements of $250 and $2 per share. The div. on Nobel 
Industries, Ltd., ordinary shares was raised from 7% to 8%. 
New Orleans, Tex. & Mex. Ry. declared an extra div. of 
16144%, payable 444% in cash, 6% in warrants maturing 
Sept. 1, and 6% in warrants maturing Dec. 11924, Extras 
of % of 1% were declared on both com. and pref. stocks of 
the Alabama Great Southern RR. Vacuum Oil Co. declared 
an extra of 25c. a share in addition to the regular quar. div. 
of 50c. per share. Midland Securities Co. declared an extra 
div. of $40 per share in addition to the regular quar. div. of 
$250 a share. National Tea Co. declared a stock div. of 
150% oncom. A stock div. of 50% was declared on Ameri- 
can Rolling Mill Co., payable in 10 annual installments of 
5% each. American Gas Co. declared a stock div. of 10% on 
com. A stock div. of 10% was declared on Otis Elevator Co. 








icy pursued by British owners of the rubber fields. Dutch 
owners, however, are not parties to any such arrangement. 





com. stock. National Power & Lt. Co. declared an initial 
quar. div. of $150 a share on com. stock. Tennessee Electric 
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Power Co. declared an initial div. of $150 a share on 2d pref. 
stock and General Gas & Elec. Corp. declared an initial quar. 
div. of $175 a share on the pref. “B” stock. Both Minne- | 
sota Sugar Co. and Columbia Sugar Co. resumed divs. on | 
com. United Cigar Stores Co. of America declared a cash | 
div. of 2% and a stock div. of 144% on com, stock, as against | 
3% cash paid the previous quarter. 

On the other hand, the s.-a. div. on Northern Pipe Line Co. | 
stock was reduced from 5% to 3%. Mother Lode Coalition 
Mines Co. cut its s.-a. div. from 50c. to 8374%4c. a share. The 
quar. div. on Eaton Axle & Spring Co. was decreased from | 
65c. to 40c. per share. Georgia RR. & Banking Co. reduced 
its quar. div. from 3% to24%4.%. Whitman Mills of New Bed- | 
ford, Mass., cut the quar. div. from $3 to $250 per share, | 
while the Gosnold Mills of New Bedford reduced the quar. 
div. rate from 2% to 1%s%. New England Southern Mills 
deferred divs. on the prior preference and pref. stocks. 
Cleveland Worsted Mills Co. omitted its quar. div. Bassick- 
Alemite Co, paid the usual quar. div. of 50c. per share on 
com., but failed to pay an extra. The s.-a. div. on Virginia 
Iron, Coal & Coke Co, Com. was omitted. FE: Oil Trans 
port Co., Ltd., passed the div. on its ordinary shares. 

The stock market was very quiet during the month, with 
business on a small basis. On no day during the month did 
the transactions aggregate anywhere near 1,000,000 shares. 
The course of prices was generally towards lower levels in 
the case of the industrial stocks, but firm as a rule for the 
railroad stocks. The slackening of trade naturally had a 
weakening effect on the industrial list, particularly in the 
case of the steel stocks and those of the automobile concerns. 
U. S. Steel common May 29, the last business day of the 
month, closed at 95% ex-div. of 1°%%, against 98 Apr. 50. 
liven in the case of the specialties, the fluctuations were less | 
extreme than has generally been the case in the past. The 
oil stocks were at times weak by reason of the reduction in 
oil prices. U. S. Rubber, both com. and pref., was excep 
tionally depressed by reason of the unfavorable condition of 
the rubber trade, and the pref. shares May 28 sold down to 
66%, against 774% May 2, and the common to 22144 May 22, | 
against 5044 May 1. International Paper stocks, on the other 
hand, advanced to 435 May 27 for the common and 71 May | 
26 for the pref., against 3544 May 20 and 664% May 10, re- 
spectively, because of favorable reports concerning the in- | 
come position of the company. The copper stocks were weak 
owing to the adverse state of the copper market and Ana- 
conda touched 284% May 20, with the close May 29 29%, | 
against 32% May American Tel. & Tel. was well main- 
tained in face of the company’s announcement of a $150,000,- | 
000 new stock issue, and of course this carries with it im- 
portant rights to the stockholders, who are allowed to sub- | 
scribe for the new stock at par. The stock closed May 29 at 
126%, against 125% Apr. 30. The rights were quoted at 31. | 
The railroad shares were exceptions to the general weak- | 
ness observable so many times during the month, and were 
often used to rally the market; they displayed firmness even 
the latter part of May, when the returns of earnings for the 
month of April began to come in and as a rule showed heavy | 
losses both in gross and net, as compared with a year ago, 
because of the falling off in business, which falling off these 
returns showed had been much larger than generally sup 
posed. Not a few railroad stocks established new high rec- | 
ords for the year. The list of these new highs included | 
Ches. & Ohio, Atlantic Coast Line, Louisv. & Nashvy. (the | 
rise in these last two having been stimulated by higher divi- | 
dend declarations), Atch. Top. & Santa Fe, com. and pref., 
Chic. & NorthW., pref., Del. & Hudson (which moved up 
very sharply at times), New Orl. Tex. & Mex., New York | 
Chic. & St. L. com., Pere Marq. com. and pref., Tex. & Pac., | 
Un. Pac. com. and Western Pacific. Mil. & St Paul, on the | 
other hand, displayed weakness at times, and both the com. 
and the pref. on May 27 touched their lowest figure of the 
year because of the heavy loss in earnings compared with 
last year for the month of April and the knowledge that the 
company would have to do some large financing in the near 
future to take care of maturing bond issues. The market 
suffered its severest break perhaps on ‘Tuesday, May 20, 
following the action of the United States Senate the dav 
before in overriding the President’s veto of the Soldier 
Sonus bill, the House of Representatives having overridden 
the veto the previous Saturday. ‘This action put the bill on 
the statute books notwithstanding the President's disap- 
proval. The market responded by a general decline, U. S. 
Steel common, for instance, opening at 9514 against 973% at 
the close of the previous day, New York Central at 10014 
against 101%, American Can at 98% against 1021, Baldwin 
Locomotive at 105 against 108%, Amer. Woolen com. 6254 
against 6414, Col. Fuel & Iron 38 against 4014, Gen. Electric 
214 against 216%, etc. Some further declines were experi- 
enced during the course of the day in many instances and 
in the case of Fisher Body Corp. the drop reached 1314 points. 
On succeeding days, however, a substantial part of the losses 
sustained was recovered under the leadership of the rail- 
road shares. The bond market was well sustained during 
the month, many leading issues being slightly higher and e 
few slightly lower, but some of the Mil. & St. Paul issues 
broke badly for the reason already given. United States 
Government issues moved still higher and the Third Lib- 
erty Loan 414s moved above 101 and all the different Lib- 


zie 


2 
b2 D. 


| 000,000 reached in February 


| day), 


| May 15; then 34% May 16; then 


| May 29. 





erty issues sold above par, not excepting the first 
34s. 


VOLUME OF 
Month of May 
Stock sales—-No. shs 
Bonds sales (par value 
RR. & misc. bonds 
U.S. Govt. bonds 
State, municipal & 
foreign bonds 


BUSINESS ON THE 
1924 1923 


13,513,967 5,7 


STOCK EXCHANGE. 
1922 


28,921,124 


1921 
23,155,730 17,236,995 
$152 ,490,000 

95,464,000 


$139,298 ,000 
96 ,054,330 


$188 ,185,000 
139,494,425 


9,649,100 
»776 450 


34 577 500 .744,000 


$269,929 ,550 377,423, 


35,691,000 
,116,550 


30,695,000 





Total bond sales 425 
Jan. 1to May 31— 
Stor No. shs 
Bonds sales (par value) 
RR. & misc. bonds 
U.8. Govt. bonds. 
municipal & 


foreign bonds. _- 


$275 649,000 


k sales 97,515,654 112,106,698 2,023,173 5,402 ,382 


$847,.038,000 $755 
410,059,000 


159,400 
361,604,175 


,100 


855,916,875 


},993 ,600 
5,667,050 
State 
151 050,900 271,405,000 


.$1,408,625,000 $1 


531,000 213 


374,100 


71, 
529,814,475 $1,985,479,975 $1,231,034,750 


Total bond sales 


In the money market became still more marked. 
Both the speculative and the mercantile demand for money 
was light and the reverse of urgent. Business on the Stock 
Iixchange further dwindled away and the call for banking 
accommodation in that quarter fell to even smaller propor- 
tions than before. In fact, brokers’ loans on May 19 were 
estimated as down to only $1,300,000,000, as against $1,320,- 
000,000 April 16, and comparing with the peak of $2,000,- 
1923. The mercantile inquiry 
for funds was, of course, affected by the general slowing 
down of trade. If there was any extra demand it was from 
manufacturers obliged to borrow to carry their products be- 
cause of slackening markets, but this could not have been a 
factor of much consequence inasmuch as the policy was gen- 
eral of curtailing production to accord with reduced pur 
chases and slackening consumption, and with few excep- 
tions stocks of goods in both wholesale and retail lines were 
reported low. Call money on the Stock Exchange for days 
at a time loaned no higher than 542% per annum, and then 
no higher than 3%, and on the last business day of the 
month, namely May 29 (May 30 being Memorial Day and a 
holiday and May 31 being Saturday, when no loans are ever 
negotiated on the Stock Exchange and in this instance the 
Iixchange having been closed anyway to give an extra holi- 
the rate got down even to 2%‘ With 444% the high 


4/0. 
figure May 1 the quotation quickly got down to 3% and the 


ease 


| only upward spurt of the month came on May 26, when the 


c 


quotation was temporarily marked up to 444%, but the next 


| day the high figure was 4% and by May 29 the rate, as just 


stated, touched 2% %, with the range for the day 2%, @3%. 
It may be that the temporary upturn reflected to some ex- 
tent preparations for the Ist of June payments, but if so it 
was quickly satisfied, though reports also had it that call 
money then was in reduced supply owing to the action of 
out-of-town banks in withdrawing their offerings because 
of the prevailing low rates. The renewal rate was 414% 
May 1, then 344% every day thereafter up to and including 
3% up to and including 
May 26; then 4% May 27; then 314% May 28 and finally 3% 
For time loans the supply was always in excess of 
the demand, a noteworthy feature being the large accumula- 
tion of available funds, with comparatively few borrowers. 
This last was particularly the case at the close of the month, 
when it was noted that several financial institutions ap- 
peared in the market as lenders. But not even preparations 
to meet the June 1 disbursements sufficed to advance rates 
cr cause any noticeable stiffening in undertone. Quotations 
at the close were 3°4@4% for 60 and 90-day money, 4% for 
4 and 5 months and 4@4144,% for 6 months. This compared 
with 44,@4, the quotations at the beginning of the month 
for all maturities, with the bulk of the limited business even 
then being done at the inside figure. Commercial paper 
rates were reduced to 4a444,% (from 414@4%) for 4 to 6 
months choice names and to 44@4% (from 4%) for names 
not so well known. For New England mill paper, and the 
shorter choice names, the quotation got down to 4%. Coun- 
try banks appeared to be the principal buyers of mercantile 
paper. One one change occurred during the month in any 
of the rates of the Federal Reserve banks. Towards the 
close of the month announcement came that the Federal 
Reserve Bank of Cleveland had decided to follow in the 
footsteps of the Federal Reserve Bank of New York and 
reduce its rate from 414% to 4% effective June 1; the re- 
duction in the case of the New York Reserve Bank was ef- 
fective May 1. 
RATES FOR MONEY AT NEW 
Week Ending May 2 
Call Loans on Stock Erchange 
Range for week (mixed & ind. coll.)314- 314 3-3! 
Week's average (mixed & ind. coll.) 4 34 316 
Time Loans (Mired & Indus. Collat 
Sixty days- 
Ninety days- 
Four months 
Five months ‘ 
Six months__.- —T 
Commercial Paper- 
Double and single names- 
Prime 4 to 6 months_-_ - 415-4", 
Good 4 to 6 months. - - 4%% 4 
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Foreign exchange rates weakened all around during May, 
and in the case of French and Belgian francs there was quite 
a break after the sharp improvement in March and April. 
The weakness followed a result of the German and 
I'rench elections, particularly the latter. Both elections 
showed notable gains by the radicals. The German election 
was held Sunday, May 4. and the French election Sunday, 
May 11. It cannot be said that the result in either case. 
notwithstanding the radical trend in both cases, involved a 
distinct menace to the Dawes plan for enabling Germany to 
miuke reparations payments, though the German election 
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left German policy with regard thereto for the immediate 
future somewhat in confusion, owing to doubts as to whether 
the so-called Nationalists, imbued with monarchist notions, 
and the Communists would dominate the new German Minis- 
try. In the case of the French elections indeed a change of 
Government was calculated to aid in the carrying out of the 
Dawes plan, since the new Ministry was certain in any 
event to display a more conciliatory spirit towards Germany 
than had the Poincare Government. But the defeat of M. 
Poincare was itself a serious matter and might put in 
jeopardy French fiscal policy, more particularly the bal- 
ancing of the French budget, the French people viewing with 
extreme dislike the increase in taxation which balancing of 
the budget involved. President Millerand thought it expe- 
dient to invite the prospective new Premier to a conference, 
at which definite assurance was given, as noted further 
above, that the new Ministry considered balancing of the 
budget an imperative responsibility of any Government that 
might be formed, but the latter part of the month the French 
franc showed renewed weakness. The result altogether was 
a decline in the value of the franc of over 1% cents in 
American money. On May 1 the quotation of checks on 
aris was 6.49\4¢c. and on May 6, the day afte -r the German 
elections, the quotation was as high as 6.624c. <A sharp de- 
cline, however, occurred during the next few pe with less 
favorable reports concerning the outcome of the German 
elections coupled with labor troubles in the Ruhr, and the 
franc broke sharply to 5.87 May 14, a loss of 75 points, but 
the france was again upon the upward tack when the French 
elections occurred, and so unexpectedly proved adverse to 
the Poincare Ministry, creating something akin to conster- 
nation. By May 20 the frane was down to 5.23, as against 
6.6214, on May 6, as already mentioned. The announcement 
with reference to the conduct and the responsibility of any | 
Ministry that might take over the Government which came 
the next day (May 21) had a momentary steadying influ- 
ence and a recovery to 5.65 on May 22 occurred, but the | 
attempt to unseat President Millerand caused renewed | 
weakness and on May 381 French checks got down to 5.06. 
Belgian francs also suffered a bad break, and as against 





5.42 May 1 the quotation for checks on Antwerp May 31 was 


down to 4.38. Throughout the month price movements here | 





were largely in response to changes on the other side of the 
ocean and foreign selling was at all times in decided evi- 
dence. 

In the case of sterling, the various incidents growing out 
of the German and French elections, together with the drop 
in the franc, were of course not without influence upon the 
London rate, but there were no such violent declines as have 
been noted concerning French exchange. Early in the 
month sterling rates were relatively steady and the first 
news with reference to the German elections served to pro- 
mote such steadiness. Later on, however, rates gave way as 
the accounts concerning the German elections took on less 
conservative a character, indicating greater gains for the 
Communists than appeared by the early reports. The latter 
part of the month the news bearing on the French elections, 
with the labor troubles in the Ruhr and the continued fall 
in the French franc, naturally reacted unfavorably on ster- 
ling exchange, notwithstanding that as far as reparations 
matters were concerned the developments all showed that 
there would be very close co-operation between the British 
Labor Ministry and any Ministry that might succeed to 
power in France. Trading in sterling was very light during 
the whole month, even though rates declined fully 8c. a 
pound, the extremes for sight bills having been 438% May 1 
and 4303-16 May 31. 

The German mark, while other rates were tumbling, ac- 
tually moved a trifle higher from the microscopically tow 
figure at which the mark has so long been quoted. On May 
1 the rate for marks was .000000000023 and on May 31 
.000000000023 4. The Austrian crown remained stationary 
throughout the month at .0014%. The Bank of Germany 
cortinued to show sensational and spectacular changes in 
its weekly returns, the changes running into the quintillions, 
In the first week of the month note circulation exnanded no 
less than 9,908,800,000,000,000,000. In the second week, how- 
ever, there was a drop of 22,932,174,000,000,000,000 and in the 
third week a further contraction of 14,587,463,000,000,000,000 
marks. Exchange rates on the other centres of continental 
Europe nearly all recorded substantial declines the latter 
part of the month, in keeping with the break in francs and 
the decline in sterling. The Dutch guilder, however, showed 
relative steadiness and the rate of sight bills on Amsterdam 
































RATES OF EXCHANGE ON CONTINENTAL CENTRES. 
Note.—Method of Quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units in 
cents per unit. The b prarones method of quoting was to Rive the number of francs or lire to the dollar. 
) | Greek 
| Paris Swiss | Amsterdam Antwerp Italian Now quoted in 
} Francs Francs | Guilders Francs Lire Cents per Drachma 
3 Bankers’ Ba kers’ Bankers Bankers Bankers’ Bankers’ 
= | Checks Cc vables Checks Cables Stght Cables Checks Cables Stoht Cables Checks | Cables 
1/6. 4302.49 |6.44'44a.50'%/ 17. 76a17. 82%)}17. 77417. 8314 37.39 437. 7 37. 43 a37.51|5.36 a.42 5.37 aA3 |4.464%4a.47% 4.47 4a. 48% ~~ 2.03% 2.04 
2|6.4414a.48 14 |6.45 44.49 4 | 17.7617 .82 4 |17.77417.83 14 |37.42437.46 4 |37.46037.50'4|5.37'40.40 [5.384441 |4.47440.48 4 /4.48 44.49% |2.0744a.09 |2.08 a.09% 
3) 6.45 | 6.46 | 17.80a17. -” 17.81417.83 37.41 37.45 5.35 5.36 4.46 4%a.47 %|4.47 44.48% \2.0914a.20%4|2.10 4.21 
4) SUN DAY UNIDAY SUN|DAY SUN|DAY SUN|DAY SUN DAY 
5|6. 4414a.49\4 6.45'4a.50%) 17. $0017.81 3{1 7.81417 .82 4 |37.38a37.43 |37.42 a37.47|5.25'4a.32 |5 2644.33 ete 484 \4.48'4a.49'4/2.15 a.20 (|2.15 4.20 
6 | 6.45'4a.62 4 6.46 44.63 4 | 17.80417.81'4)17.814a17. 8214 | 37.46 a37.50/37.50 437.54|5.16%2a.39 5.17%a.40 |4.48 50% |\4.49 @.51%)2.124%a15 |2. i: a15¥% 
7 6.36 a.57 “% 6.37 @.58%4|17.79a17.81 % 17.80417.8214|37.46 @37.48|37.50 @37.52/5.14 4.30 5.15 a.3l 4.47} sa. ‘49 4.484 a.50 2.10 2.10% 
8|5.87 @6.26 5.88 46.27 |17.77 @17.80|17.79a17.82! ; 37.34 @37.42|37.38 @37.46|4.87 @5.07 |4.88 @5.08 |4.424%4.47 |4.43%a48 [2.16 4.22%/2.16%4.23 
9|5.87 a6.00 |5.88 a6.01 117.73 a17.76)17.74 4@17.76\37.28 437.36\37.32 437. roby 81 a.97 ry 82 a.98 |4.43 a.46 |4.44 a4A7 |2.05%a.15 |2.06 @.15% 
10 | 6.02'%a.06 4% 6.03% 4.07%) 17.74 @17.76)17.75 a17.77/37.36 }4437.38|37.4014a37.42|4.90 a.99%|4.91 a5.00%|4.45 @a.46 [4.46 4a.47 2.01% 2.02 
11 SUN DAY SUN|DAY | SUN |DAY SU N |DAY SUN|DAY SUN|DAY 
12|5.51 4.78 5.52 a.79 17.72 4417.75)|17.73 4a17.76'37.29 437. 34 37.33 @37.38\4.67 2@.76 \4.68 a.77 |4.404%a.43 |4.41'4a.44 2.01 2.01% 
13|5.58 @.67% 5.59 4@.68%)17.71417.724|17.72a17.734|37.31 437.34|37.35 4@37.38)4.73 a.82'4|4.74 @.83%4|4.42 4a.44 4.43 a.45 2.00% 2.01 
14\5.87 4.96 5.88 a.97 | 17.71 } 17.72 37.29 %4.37% 137.33 144.3514 |4.98 a5.03 |4.99 a5.04 |4.43 @.46%\4.44 447% 2.01% 2.02 ; 
15 | 5.71%a.84% 5.72% a.85%| 17.70 4%al7.72|17.71 4417.73 37.32 437.39\37.36 @37.43\4.78 4@.87 4.79 a.88 |4.42%40.434%/4.43 44.44% 2.01% 2.01% 
16|5.73 @.80'% 5.74 a81% 17.71 | 72 37.36 437.39\37.40 437.43)4.79 a.87 |4.80 4.88 4.43 4.44 2.04 2.04% 
17'5.66 @.73 (|5.67 4a.74 17.72 ae 73 SRE, a17.74 37.3637 .37 4 |37.40a37.41'4|4.80 @.84 /4.81 4a.85 |4.43 @.44%/4.44 4.45% 2.00% 2.01% 
18 SUN DAY } IN|DA | SUN|DAY | SUN|DAY SUN|DAY SUN|DAY 
19 | 5.444%a.60 5.45'\4a.61 17.72 Bs 7417.7 - a17.75 37.37 4@37.39\37.41 a@37.43/4.65 4.79 4.66 a.80 4.42% a43% \4.43%a.44%/1.91 4.97 %|1.91 44.98 
20\5.23 a.39 (5.24 @.40 |17.69a17.71 4 17.70a17.72! 4 37.34 437.40\37.38 @37.44/4.51 . 67% \4.52 @.684)4. 40 Ka. 43 4. 41%a.44 1.93% 1.94 
21/5.41 @.54% 5.42 @a.55%/17.70a17.71 4 /|17.71417.72'4 37.35 437.39\37.39 @37.43\4.62 a@.72 “la. 63 @a.73 |4.43 @43%\4.44 a44% 1.95 : 1.95% 
22) 5.31%a.65 32%42.66 (17.69 a17.70.17.70 al7.71 37.36 @37.38\37.40 4a@37.42|4.48 4.78 14, 49 a.79 (|4.40%a.44 \4. 41'4a.45 1.95 @a.95%|1.95%a.96 
23/5.31 4a.42 a.43 17.67 a17.6917.68 @17.70 37.33 4@37.36'37.37 437.40\4.55 4@.63'4|4.56 a. eae 4.404%4a.41%\4.41 44.42% 1.92 1.92% 
24|5.38444a.40'% 5.39'44a.414%| 17.66 @17.67,17.67 a17 68; 37.35 @37.37 37.39 437.41/4.62%42.63'4|4.63%a.64) 4. 41 4. 42 1.92 1.92% 
25 SUN DAY | SU N DAY SUN, DAY | SUN|DAY SUN | DAY SUN/|DAY 
26\5.40%a.45 (|5.414%a.46 17.65a17.66'% 17.66a17. 6714137. 35 4a37.37\37.39 a37.41/4.63 2@.66%|4.64 @a.674%|4.40% 2.41 14/4.41 4a. 42% /1.91 4.924%/1.91%a.93 
27|5.34 @.37 (5.35 a.38 17.64 ai7.66 17.65 417.67 37.40437.41'% 37.44037.454%4|4.58 4.60 4. 59 a.6l |4.394%aA4l |\4.40 4a.42 1.93% 1.93% 
28 5.324 4.3734 5.73 44.38%! 17.644 417.66 17.65'4a17.67 37.404 37.4537.45 4a37.49 4.57a. 6714/4. 584a.624%|4.38 a.40 it 39 aAl 1.93% 1.94 
29 | 5.194.364 5.20% 4.37 4% | 17.62417.64'% 17.63417.65% 37.30 437.39 37.34 a37.43.4.44 a60 (4.45 a.6l \4. 3744.39 (4.38 ques. 40 1.88 1.88% 
30! HOLIDAY HOLI DAY HOLI DAY SUN | DAY SUN|DAY SUN|DAY 
31'5.06 @a.12 ‘5.07 @.13 '1 117.5 59 @17.61 17.60 17.62 37.29 437.33 37.33 @37.37'4.38 @.42 '4.39 a.43 '4.32%4.334'4.33 4a. 344%! 1.854 © aR. 
| | 
| Denmark | Sweden Norway Berlin Vienna Spanish 
| Kroner | Kroner Kroner | Reichsmarks Kronen Pesetas 
fay. |\————_- — | ———_—_————— -| ————————“—_———- — —-- —— 
teal Bankers’ Bankers’ Bankers’ | Bankers’ Bankers’ Bankers’ 
| Checks Cables | Checks Cables C hecks ; € “ables | Checks | Cables Checks Cables Checks Cables 
Raawe lees 87416. 88 16. 91216. 92 | 26 .33426.36 26. 37a: 26. 40 13. 78al 3. “80 13 82a 1 3.8 -000000000023 -000000000023 .0014% .0014% 13. 71413. 78|13.73a13.80 
| 16.88 | 16.92 |26.364a.40 426.404.4414 /13.81013.82 13.85413. 36 | -000000000023 .000000000023 .0014% .0014% 13.79a13.86/13. 81413. 88 
Buona t 16.89 16.93 26.36 | 26.40 13.79 13.83 -000000000023 -000000000023 .0014% .0014% 13.86 13.88 
a SUN|DAY | SUN DAY SUN DAY SUN|DAY SUN|DAY SUN|DAY ‘ 
5____ |16.90a16.92 16.94a16.96 26.40a.41'% 26.444.45'4/|13.79413.83 13.83413.87| .000000000023 -000000000023 .0014% .0014% |13.83a13.87|13.854213.89 
ence | 16.96417.01.17.00417.05 26.42a26.45 26.464a26 .49|13.834a13.87 13.87413. 91) -000000000023 -000000000023 .0014% .0014% 13.80 44.85] 13.82 44.87 
7_.-- |16.99a17.00|17.03a17.04 26.43 44.45 26.47 44.49) 13.88413.91 13.92413.95) .000000000023 -000000000023 .0014% .0014% |13.84013.85,13.86413.87 
8____ |16.984a17.04 17.02417.04 26.38a26.42 26.42426 .46| 13.89 44.92 13.93 4a 96) .000000000023 -000000000023 .0014% 0014 % 13.77413.80|13.79a13.82 
9____ |16.93a17.01/16.97417.05 26.42a.44'% 26.4640.48 4|13.884a13.95 13. 92413. 99) -000000000023 4} .000000000023 4 .0014% .0014% 13.73413.82|13.75013.84 
10__.- |17.02@17.03 17.06417.07 | 26 .444a26.45 26.48a26. 49) 13.984.01 4 |14.024.05%4| .000000000023 14} .00000000002314| .0014% .0014% 13.80413.83|13.82013.85 
Recs SUN DAY | SUN|DAY SUN DAY | SUN DAY SUN| DAY SUN|DAY 4 
12___- |16.94@216.98 16.98a17.02 26.45a. 4844 26. 49a.52%4/1 3.834a13.95 13.87a13. 99) .000000000023 4! .000000000023 '4 .0014% .0014% 13.76 44.78 13.78 44.80 
a 16.94 16.98 26.514.53 % 26.554.57 | 13.73a13.81/13.77413.85! .000000000023!4| .000000000023 '4 .0014% .0014% 13.83 13.85 4 
14____ |16.92a16.93 16.964a16.97) 26.52% | 26.56% |13.78a13.81'13.824a13.85| .000000000023 14) .000000000023 4 .0014% 0014 % 13.834.85% 13,854.87 4 
15__-_- |16.874216.89 16.91416.93 26.52426.54 26 .56a26 58 13.80413.84 13.84413.88| .000000000023 !4| .000000000023 4 .0014% .0014% 13.82a.85% 13.84.87 4 
16.874a16.88)|16.91416.92) 26.51% 26.55) 13.82413.88 13.86413.92) .000000000023'4| .000000000023 4 .0014% .0014 6 13.83a@13.85|13.85013.87 
17__-- |16.91a16.92|16.95416.97 26.52 26.56 13.86413.88 13.96413. _ -000000000023 14 "000000000023 14 .0014% .0014 13.85 13.87 
= SUN|DAY SUN} DAY SUN/|DAY SUN DAY SUN|DAY SUN DAY 
19__-- |16.90a16.94!16.94a16.98 26.51.53 14 |26.5: 5a. ar 13.87413.91/13.91413. 95) -000000000023 '4| .000000000023'4| .0014% .0014% |13.85a13.89 13.87413.9% 
20___- |16.87216.91/16.91416.95| 26.51 26.5 13.87213.90 13.91213.94| .000600000023 4| .000000000023 4} .0014% .0014%  |13.8312a.8519)13.85120.871g 
a 16 ora 6 01 |16:04016.06126.80296.51|26.54426.55 13.87413.92 13.91213.96| .000000000023%| .000000000023%| .0014% .0014% 13.83 13.85 
22____ |16.89a16.90/16.93a16.94| 26.52 26.56 13.88413.91,13.92413.95| .000000000023%)| .000000000023%| .0014% .0014% 13.77413.82)1 13.79a13.84 
23___- |16.82416.85|16.86416.89)| 26 .49426 .52 26 .53426.56)13.84a13. 88/1: 3.88413.92) .000000000023'%| .000000000023'%; .0014% .0014% |13.68@13.71|13.70a13.73 
| Sa 16.84 16.88 26.52% +a 56% 13.85 | 13.89 d 23} -000000000023}4| .0014% .0014% 13.72% 13.74% 
2 SUN|DAY SUN|DA SUN | DAY SUN|DAY SUN|DAY SUN|DAY 
| 16.78 16.82 26.52% | 26.564 13.84144.90 13.88 %2@.94; .000000000023 4; .000000000023 4 0014% .0014% |13.73a13.75|13.75a13.77 
27___- |16.78a16.81/16.82a16.85 26.514.52 % 26.554.56 44} 13.7912a.8112' 13.83124.8512| .000000000023 14 poten seer rege 0014% .0014% |13.6644.69)13.684a.71 
28____ |16.80416.82| 16.84a16.86 26.494a26.51 26 .53a26 .55|13.73413.75 13.77413.79| .000000000023 44} .000000000023 4 0014% .0014% |13.65%4.67|13.67 44.69 
|16.78a16.80| 16.82a16.84 26 .47226.49 26.514@26.53)13.72a13.73 13.76413.77| .000000000023 \ pomeneeaaat 0014% .0014% (|13.644a13.66)13. rer 
a | HOLI|DAY HOLI|DAY HOLI DAY HOLI|DA HOLI|DAY HOLI|DAY « 
1 16.76 16.80 26.48 26 .52 13.67 : Ber -000000000023 44 600000000023 ¥4 0014% .0014% /|13.58413.60'13.60a13. 62 
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~ —_ ° ; Saag roe al aw © ae es 
Was 357.290 37.53 2 $1, against 37.39@37.47. Swiss francs ne 3 = 
and Italian lire also yielded after early strength. ‘The rate | oss —— 
for checks on Switzerland May 31 was 17.59@ 17.61, against £ | St = See SI 
17.764 7 S244 May The Italian lire was 4.562'6@4.335)2 “len x, aS 2 | 
May 31, against 4.464,@4.47% May 1. The Greek ‘drachma - ne 
on chec ie moved up from 2.03! May 1 to 2.22% May 8, but > ree S| 
was down to 1.854 ‘31. The Spanish peseta for checks : 5 =I 
was 13.584 13.60 against 13.71@13.78 May 1. Ex- Est sESs 8] 
change on the Scandinavian centres was pretty well main s § =e of 
tuined and the quotation for the Swedish crown actually <a ie clue a 
advanced, being May : (for checks) 26.48, against 26.534 Z izzy | 
26.36 May 1. The Danish crown was 16.76 May 51, against ~ S255 FR] 
16.874 16.88 May for the Norwegian crown 15.67, = Sess CF 
against 15.784 15.80. the minor European currencies a Ps ae om S| 
noteworthy change was the quoting of the new Polish cur enn 
rency unit, the “zloty,” which replaces Polish marks and is > ~ ee or amas 
equivalent in value to a gold franc of the Latin Union, that is = se. => sess 8| 
19.3c. One zloty equivalent of 1,800,000 Polish x tI5 +t tit? ¢ 
marks. The old Polish mark continued to be legal tender in 7 Se Fey RRS | 
Poland until June 3 The first quotation here was made a ra SacRRRAA 
May 12 at 19.75, and there was no change from this through = == : a ee 
out the month. = pap wil ieee 
> ; ‘ F . : ; . lad Zz , Os Am: Acociociocd Ax) 
Rates on South American points sharply advanced the lat = 3 lees ses a alanantl an 
ter part of the month in a number of instances. ‘illustra 2 > | 2s? Sy “siSses Sey § 
tion the boliviano on Bolivia advanced from 2 to bl. é + SS SSSERR RZRR FB) 
The milreis on Brazil at first moved up from 11.50 to 11.45, 2 St 4 vere vere 9 
then dropped to 10.70, but was 11.00 May 31. Argentine S a. 2 PRPS SR Ro SB 
. 7 . E72 - ® O5/ > ‘hi a “ @ 66 <« 2 t ~~ +> As $> | = 
peso was 32% May rainst 3254 May 1. Chilean < ot ios Soe oo 
peso, on the other hand, after dropping from 11% to 10.67, eS s2) 56 SS SPESSE SSS F 
was 10.71 May 31. rates on the > Kast, » features A “El 22” S £o2te+ 22-5 
were the recovery in the Japanese yen and in rates on Hong a a S Sebeake. “aaa <a 
Kong and a decline in rates on Bombay and Singapore. The o|s oF Hk KER & 
yen on Yokohama got down to 39.80 May 5, but was 4114 nN) & BA» mine & 
41% May 31, notwithstanding the action of President Cool | & TizZz ZSte FE 
. . . . . . . . . . < bs pt oe - 
idge in signing the immigration bill containing the Japanese e| Oy ha > = 
exclusion clause, and the action of the Japanese Government = nes : 
and Japanese people in openly and sharply resenting the ex Tee wee we - a 
clusion provision. dollar Hong Kong ol was SS SBREZSZA Sa Sane & 
quoted at 5274 @52"A, against 452 on May and the Ite CLEStts te+ttz ¢ t+tt = 
tael on Shanghai 2%, against ,;@71. The rupee < r ek & Sear 
/ » 1 » ® *) om + ~——_~ ~) = 4 
of Bombay was Mt. to 80%@31% May 31, against 314%4a 9 00 MAN A 
31% May 1. The Imperial Bank of “Indi aon May 31 reduced —— — > 
its rate of discount from 8% to 7%. OPIS LG SAN HM Si LEON NS 
RATES OF EXCHANGE ON OTHER CENTRES 
Bucha- 
May. Canada | “st Polish Hungary Bulgaria Finnish Argentina Brazil 
Dollars Leu Varks 1 WV 
—— i - “| a 
Chech | Checks Checks Chech Checks f ( ( L Cahles 
1... | 1%16% discount 2 | 52% 000012 0012 1.25 d.73 2 32 11.30 | 11.35 
en 1*i6° discount 2. | 517 000612 0012 34 1.25 d.74 2.52 $3 11.35 | 11.40 
3. 1%16% discount 2 } 000012 012% 1.25 72 2 3 11.40 | 11.45 
» ee | | 
5 __.11%-% discount 2 | 7, 000012 0012 1.242 d.73 2.51 2 3 11.40 | 11.45 
6 .-- | 1!%3% discount 2 “6 000012 001224 1.243 d.73 2.52 331% | 11.45 | 11.50 
7 121; discount| 2 | 000012 .0012% 1.24 d.73 2.52 3334 11.40 11.45 
- * 1° discount 2 000012 0013 1.24 d.72 2.52 3: 33 11.35 11.40 
9 12 discount 2 000012 0012 % 1.24 73 2.52 3: 33 11.30 | 11.35 
os 134% discount 2 000012 0012 1.24 ad.73 2.52 32 5 11.30 | 11.35 
ai | 
12. | 121 discount 2 50% €19.75 0012 % 1.24 d.73 2.51 32 33 11.30 | 11.35 
Be « }1%* discount 2 50% €19.75 0012 1.24 d.72 2.52 4 3 11'4 11% 
now tae discount 2. 5 €19.75 0012 1.23 d.73 2.52 33 11.35 | 11.40 
aa | 12839 discount 2 49% €19.75 0012 1.23 d.73 2.52 52 $3 11.20 11.25 
ante: discount 2 6 €19.75 0012 1.23 da.7: 2.51 12.52 2 33 11.00 | 11.05 
---|1%% discount) 2 4 e19.75 0012 1.237 a.72 2.51% 2 33 10.95 11.00 
1 discount| 2 49% €19.75 0011% 1.23% da.72 2.51 32% 33 11.00 | 11.05 
ee discount} 2.4 ADM €19.75 OO12 1.24 da.73 2.52 32% 33 11.00 | 11.05 
21 .-.|1%% discount 2.96 49% €19.75 0012 1.23% d.72 2.51 32% | 33 10.90 | 10.95 
22 .-- | 116% discount 2. €19.75 0012 1.24 d.73 2.52 32% | 32% | 10.70 | 10.75 
23 .-.| 116% discount} $i A €19.75 0012 1.23% d.73 2.51% 32.67 | 32% 10.70 | 10.75 
24 ...|1%3:% discount! 2.6 4 €19.75 0012 1.23% d.73 2.52 32.67 | 32% 10.70 | 10.75 
St ess 
26 .-- | 11%32% discount|2.94'4a2.943%4| 47% €19.75 0012 1.23% d.72 2.51 | 32% | 33 10.85 | 10.90 
27 .-.|1%% discount 4614 €19.75 0012 1.23% d.73 2.51 32% | 33 11.05 | 11.10 
28 ... | 11%: discount 4! e€19.75 poll 1.23% | d.73 2.51% 32% 32% 10% 10'51¢6 
29 ---|1%% discount é e19.75 .0012 1.23 d.73 2.51 | 32% | 33 Ilie | 11% 
$1 ___ | 129% discount €19.75 0012 1.22%4 d.72 2.51 ' 3234 327% 11 | lls 

















Checks 
1...| 29% 
g...| 29% 
a 











é.-- 

§...| 29% 
6-..| 29% 
7...| 29% 
aa 2914 

















Shece 

12...| 29% 
13-..| 31% 
14... 31% 
16-..| 31% 
16...|; 31% 
17...| 31% 
18-.- 

19... 31% 
20...| 31% 
21... 314% 
22...} 31% 
23...| 31% 
24...| 31% 
25... 

26...| 31% 
Biece 31% 
28...| 31% 
20...} 31% 
30... 

81...! 31% 





Colom- 
May.) Bolivia 
Boltvtano 





bia 
Dollars 


Llano 


. 


Uruguay 
Peso 





— i 


S88 8883: 


to 
Ot bat fed pe 
s 





8 8888 S38s8s Sessse 





Checks 


78% 
78% 
78% 


78% 
784 
78% 
78% 


78.58 





Vene- 
zuela 
Bolivar 


Checks 


19% 
19% 
19% 


19% 
19% 
19% 
194 
19% 
19% 


19% 
19\% 
19% 
19% 
19% 
19% 


19% 
19% 
19% 
19% 
194 
19% 
19% 
194 
19% 
19% 


19% 








*Chile 


Peso 


Checks 


11% 
11% 
11% 


wWRRAKA 


—_—— 
KKK K 


— eee oo 
ipiviv 
oss 


Pt pet at pt et et 


10.71 


zPeru 
TAbra 








Checks 
4.00 


4.00 


5388 


pee eee ee ee He ee He ee 





4.13 


| | 
| yPortu- | 


| gal 





| Checks 

3.11 

4.00 | 3.11 

3.04 

| SU 

3.11 

3.12 

3.11 

3.11 

12 3.11 

12 3.11 

SU 

12 3.09 

12 3.01 

15 3.06 

15 3.04 

16 3.02 

16 3.05 

SU 

18 3.03 

18 3.02 

18 3.00 

18 2.99 

16 2.99 

16 2.99 

s 

16 2.99 

16 2.96 

13 2.99 

15 2.93 
HOLI 

2.95 





Escudo 





wore 


u 
Ree 
PANS 5 . N 


Z 


Croror orc cr 
bo tO tO OS tO 
Cron Gr Gr or or 
tO tO tS tO tS 
\o2 \g \9e \oe \oe Noe 
GON GO, GO a 


4 


& 





Shang- Yoko- 
hai | hama Manila 
Tael | Ye. Peso 


Checks | Checks Checks 


703%4a71 = =|40 502 40 60 4934449 4 
70°4a71 40.5 5a 40.65/49 44a49 4 
|70 4a7l 39 74a40 4 |493 60494 


170%a7l (39.80a40 |49%049% 
|70%4a71 |39.90a40 |50%4a50% 
i704a7l 39.90a40 (50%a50%4 
4\71 a71\%\40%a404|49 4 049% 
a52%|71'4a71% |40 4 a40 4/49 4a49 % 


71a72 = |40}40a40% |49 4049 %4 
| 
140 14a40 % |49'4049 % 


71 4%a72 

71%a72 |40'4a40% 49 %a49% 
71'4a72 |40'%4a40% 494049 % 
714a72 |40'4a40% |49'4a49% 
71}ga72 =| 414.041 4/49 9049 % 
7lga72 |414%a41% [492204924 
71'a72 |41%a41%) 14914049%) 
71'4a72 at ieaais 49'4a49% 
7144a72 44a41'4|49'4a49% 
71 %a72 Kier 6'\49 4 a49% 
72%4a73 «|414%a41%|49'4a49% 
7234473 |41)4a41 4/49 4a49%4 


2340523 |724 473 411041 3414934049% 
52! 14 a52 +472 4a72¥4|41 4 041 44 494 049% |50%4a51 |30%031%4|36 030% 

4 a52 47240724 /41 4 a4l 14/49 14049 %4 
4 a52 14/724 a72 14/41 14041 35 4|4972049% 503451 [30403114 |36 4364 


'724a72 414114041 4'49 4 a49%! 








Singa- | 
pore Bombay | Java 
Dollars | Rupees | Guildere 
Checks | Checks | Checks 
514 451% 2 |31 }4a31 % 364%a36% 
514% a514%4|31%a31%|364%a36% 
51} {51% 314431 % ‘wieeneted 


51144514 31% a31%| 13644 4a364 
5114451 }4 3144a31% (36 4 43634 
514 a51 4/31 %a31% |36 4 43634 
5115451! 6) 314431 % |36%a36% 
514a51%'31%a31%|36 4a36% 





51 ya5l bo |3144a31% 36 4.436 34 


5144514 /31%a31%|36%a36% 
5114451 % |31%a31%|364%a36% 
514% a5144/|31%4a31% |36 4 a36% 
51 4 a51 4 |314%a31% |36 4 a36% 
5144451'%/31 a31%4|364%a36% 
por a514 os a314 364436 


5§144a51% 31 a31% |36%a36% 
51144a51%\31 a31%|364%a36% 
514%a51%!31 a3l 4 | 36\%a36% 
514% a51'¢|\31 a31% topes 4s 
50% 451 30%a31% a36% 


|5024a51 ones 36 a36% 
| 
%|503 4a51 |30%431\4) ‘36 a36 


|50%4a51 = |307 4a31% 36 a36% 


5034451 '307%4a31% '36 a36% 











* Cents of U. S. money per Chilean peso. 
commenced the quotation of Polish exchange in zloty instead of marks, which had formerly ou... the medium of exchange. 


z American money per Peruvian pound. 


y Value of one escudo in U. S. currency. 





d Nominal. 
The zloty is equivalent to 1,800,000 marks. 


e Effective May 12 1924, we 











14 


NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month anf 
the year 1923 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
seourity pmetny, only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted {n 
the official list. The black-faced letters in the column headed ‘“‘/nterest Period’’ indicate in each case the month wher 
the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange {in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
en which interest is in default. This method of quoting bonds became effective January 2 1909. 


£=" For footnotes to tables see last page of bonds and last page of stocks. 
BONDS.—PRICES AND SALES FOR MAY AND RANGE FOR THE YEAR TO DATE. 



















































































20-year gold bond 5448_.1937 F 856,000 9g Sale | 101 Sale 10114 Sale |10034 May 5'1025% May 26]| 985% Jan. 17/10154 May 26 





33 ° ° - 
BONDS |33 aoe in | —“— < to | PRICES IN MAY. RANGE SINCE JAN. 1. 
3: May. an. 
a. Y. STOCK EXCHANGE. | << \Par Value}| 1924. i May 1. | May 31. | Lowest. | Highest. Lowest. | Highest. 
| | | me - So 
U S Gorernment Securities | | $ | Bid. Ask.||Bid. Ask.| Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
Virst Liberty Loan— oa i} i} 
First 3}48_-.--..-.-- 1932-'47\3 D)11044000)| 99% Sale || 99% Sale | 99% Sale | 99%» May 8) 100% May 16]! 98%2 Mar. 6 100%: May 16 
ae 50,000)|---0- coves all ass cecal -.- -----| 99223 May 7| 99%%% May 29] 9872 Mar. 24 99%» May 29 
Seer: 1932-'47|\J D 5,000]; 98%  -.-- ae 100233 ___--' 100%. May 20 100%. May 17! 98%2 Jan. 16 100'%3 May 17 
Reg! od 97% Sai | 439 % 839 y 32 1 ) y 
DG ssnccsseseséenle*tnl. «a586¢ Pe: Nenwns: ove ew la eae oo ee, a Se }_._._... _....-]] 97% 2 Jan. 2 993 Mar. 22 
YY) eee 1932-’47,J D 4,795,000)| 98% Sale |/100'%3 Sale |1002% Sale (100% May 8 1002%_ May 15]! 98% Jan. 5 100% May 15 
Registered sexecooneseecalee te 27 ,000}| 9842 Sale ||100'3 Sale |__ ..-|100% May 12 1001 May 28]| 98» Jan. 2 100%. May 28 
a eeens 4%s__-1932-’47|\3 D.3,121,000)) 97% 98% \100'%3 Sale \100.00101.00 100% May 14 100%; May 1/} 98% Jan. 14 100%: May 21 
iT | oe Ga a Sane teaee'd Ss Gl dy. etree a asp oig: sotto eae ee bane 6 Ee ee ee wae a SR 
Gecond Liberty Loan— | | | | 
Second 4s........-- 1927-'42;)M N} 11,000], 98% -..-- 100" Sale {100 Sale |100% May 26, 100% May 21|] 98% Jan. 10 100% May 21 
Registered Someee RTT a __ 9,000] -.--2 o--<2 ~--- ~----|----- ~----|100%:, May 27|100%2 May 27|| 988 Jan. 4 100% May 27 
ff eee 1927-’42)|M N/18022000)! 98% Sale 100% Sale |100% Sale |100% May 28 101% May 1\| 98% Jan. 5101% May 1 
vn Peres, -. Msiheacrees veal 202,000|| 98% Sale | 100% Sale (100% Sale os May 3 .100%3 May : 98% Jan. 2 100%: May 16 
T erty Loan— | | | | wid 
TRG 6348....-ccecceso 1928/M $/16808000|) 99% bare 100! Sale [101% Sale /100%%: May 3.101% May 27/| 99%: Jan. 5 101!% May 21 
ae. ~~ gusesoseterens |----| 180,000) 98% Sale |100'% Sale |101.00Sale |100%, May s hale May 27|} 99% Jan. 2 101% May 27 
erty Loan— eal ae = H 
Fourth 4}48..--.--- 1933-'38)A 0/26955000)| 98% Sale 100% Sale |100%y Sale |100% May 8)101.00May 23)| 98% Jan. 5101.00May 23 
eee er 355,000}; 98% Sale ||100'%_ Sale 1100%%9 Sale |100% May 8/1002 May 26]] 98’ Jan. 3/100'% May 26 
Treasury 44%___--.-- 1947-1952/A O/3,958,000)) 99% Sale |}102.00Sale | 102" Sale |1012% May 3/1022 May 16]) 99% Jan. 5 102%. May 16 
ag Retistered abiediahces Apri 16300 “J IO OMNdaes ceawellavane oceselecace aan -|1012% 2 May 5)1021%3. May 27|} 9912 Jan. 9 102!%_ May HA 
eee pr ‘ SS ee Bs asain, Sage ara ad Ls kc Keowee na ae wee 103% Mar. 25 10344 Mar. 2 
$s cons coup._----- April 193 Pe See on,  Meeetee ey ee ee eo cee ee ee ||10234 Mar. 19 10234 Mar. 19 
és register pemesensoess eacid 4 gke wee abel -=---[----- - isn tns ONCeEG eee: el se Feb. 15101 Feb. 15 
@ coupon -........------ 2 allowance scnne eee eee (uel wcuts sucess PES, Oe enate saeeee 
Panama Canal 38__---.---- 196119 M| ______|/_---- 93 91 oe i... aay i i A reas er ee eee 
EES Dn. .scenulinvegss skevaliswoka deus annie PO.) oe Sy eae ee ae 
State and City Securities | | 
New York City—4s{ ----1860M 8 27,000|| 99% Sale (100 = —____- 110014 100%!100 May 610054 May 20|| 9874 Mar. 10 1005 May 20 
448 Corporate stock...1964M 8 31,000}; 9934 100% 100% ____- 110114 1100% May 5,101% May 27! 99% Jan. 3010154 May 27 
4348 Corporate stock...1966A O b |, 99% 100%); 100% 101% - : | . | 99% Jan. 4) 99% Feb. 15 
4i48 Corporate stock...1971/J DB) 11,000 1034 __-_-||1043Z ---__|10514 _____|10534 May 21,1057%% May 19] 10534 May 21 10574 May 19 
oi3s Corporate stock...1967J J 7,000)| 103% 104% |104%% ____- 105144 106 1105 May 3105 May 3 102% Mar. 7,105 May 3 
448 Corporate stock ..-1965J D 8,000, 103% 104341045 ._.-- 10514 _...-|1047% May 2105 May 21108 Feb. 23105 May 2 
4%s Corporate stock...1963\M § 11,000) 103% 104%)|}10454 _____|105\% 105% May 27|10554 May 15],10234 Mar. 7.10554 May 15 
4% Corporate stock....1959,M ! 1,000}| 96%  ---- | 95% Sale | 9634 | 95% May 1} 9634 May 24|| 945% Mar. 10, 9634 May 24 
4% Corporate stock ..-.1955,M N 2,000)| 96% _----|| 9534 96%! 9634 _.-| 9654 May 27] 9654 May 27]; 9454 Mar. 14) 965% May 27 
4% Corporate stock. -..1957|M N 3,009) 103% 104% | 9534 964!) 9634 96%4 May 27) 9634 May 27} 964% Jan. 8) 9634 May 27 
4% Corporate stock...-1956,M N 23,000)| 98  -....}|.. Reyes Re 96%4| 9644 May 13) 9614 May 19], 9434 Feb. 27| 9614 May 19 
Pt Cee. ceccianeenss 1957,M Ni 32.000) 103% 104410454 Sale |1051% - 11045 May 1/1051 May 13).103% Mar. 7,105!4 May 13 
44% rporate Ree. - ere 25,000) 103% 1043110414 ____- 110514 10554|10514 May 1210514 May 27|102% Mar. 3.105% May 27 
38% % Corporate stock --1954) 8,000); 8534 87 || 8634 __-_-- | $8 _..--| 87 May 2] 881% May 24!' 8514 Mar. 18) 88144 May 24 
N Y State—Highway 4s-.-1961M S| -.---))-- 1. Lee) Ltd uch anesen: Gatedinianie aveaseerenne dias abheie tWecwes lsethaedanaue 
Cee Oi ocnseeennne io) | ae | See Mite Beak cue eS ee | REE, HOSS aa TS 
ean SEE. <stx bine <eewiicanse cask | senate _searepibeenesen 
do 448 oe tee a ee al 1964)3 J inh ae Ss a in a | | | SE Aare: | a a a ee oe a 
Highway Impt 4}68.---1963.M § menag: Mines ~--=-||-- -_ 110 | _ paeerhipeabieete | neha viata 
Virginia debt 2-38_.------ bqnninee svaeell CSIL, caeadlesnan »ecns|sciucs n0becdlancaee. anes -oekven ebemenl shees a20nes 
Foreign Gov’t Securites | i 
argentine (Govt) 78.----- 1927,F A} 423,000, 101% Sale |'10134 Sale |1015% Sale |101 May 5 101% May 28}} 881% May 24 102 Jan. 12 
argentina 5e_...-..----- 1945M 8; 24,000|| 84 Sale || 7854 79 | 7734 78%] 78 May 5] 7854 May 2\| 78 May 5) 84 Jan. 11 
Temp sf g 6s Ser A-----1957|M 5.1,163,000||_____ _____|] 9014 Sale | 90% Sale | 8914 May 20] 90144 May 3i| 8914 May 20 9044 May 3 
Austrian (Govt) 78 w i_--.-1943)J D| 621,000); 86% Sale || 8934 Sale | 90 Sale | 89%4 May 1) 901% May 3/] 85% Jan. 17, 904% Mar. 21 
Belgium—25-yr extsf 748g '°45)J D) 514,000) 97% Sale ||1013¢ Sale |____- .1101144 May 6,103 ° May 24]| 97 Jan. 2103 May 24 
5-year 6% notes_------- 1925)9 J} 534,000) 97 Sale || 99% Sale |100 Sale | 9934 May 31001% May 26|| 9634 Jan. 2 100% May 26 
20-year sinking fund 88-.-1941/F Aj1,387,000|| 9714 Sale 1102 Sale |103 Sale |101% May 155103 May 29] 97 Jan. 2103 Apr. 24 
Bergen (Norway) sf 88----1945|M N) 39,000) 109 Sale |109 Sale |108% 109 |108% May 22109 May 5/108 Apr. 14 109% Jan. 31 
Berne (City of) sf 88------ 1945)M N} 161,000|,108% Sale ||109 Sale |108%4 Sale |108% May 9109% May 5/108%May 9111 Mar. 3 
Bolivia (Republic of) 88-.-1947)M N/1,062,000|, 8544 Sale 89 Sale | 90% Sale | 88% May 1| 91% May 21) 85 Jan. 5, 90% Apr. 12 
Berdesux & Wy cd. 15- — Hotes 196 ,000)) eK ore 81% a 821% Sale 80% way 7 23% Baay 22 ron 2a. 15 82% ‘ or. as 
Brazil, U 8 of, exte ow 599,000|| 94% Sale 94% Sale | 97 Sale 94% May 3 96% May 24|| 92% Mar. 11; 96% May 2 
OS eee 1952\J D| 193,000)! 784% Sale 81 Sale | 81% Sale | 8014 May 21) 82 May 7] 7744 Jan. 10 82 May 7 
a ori wage lett 1952)|A OQ; 168,000) 95 Sale || 9834 Sale | 9814 9914] 98% May 9,101 May 15 os apa. hei aay % 
o TOD. once eeeecasa a Pee ee | eee ae | eae Res EE Re ae ee eb. 9514 Feb. 
Canada, cae «. bee $1 4 O3t ooo oo36 oa ||10014 Sale 100% 100%%|100\% Ly pd 9 100% May 14|| 99% yan. 3 101% Jan. 7 
de o 66....--- 231,000}| 99 ale |}100 Sale |100 Sale | 99%4 May 21101 May 27/| 99% Jan. 10101 May 2 
s0.seer 6348.....<0<<.- 1929/F A; 300,000),101 Sale ||1013% Sale |101% Sale |101% May 21102 May 19}100% Jan. 19102 Jan. 11 
eed Brneaenes Zainal ry | 753,000} 90% men 99% Sale |100% Sale 99% aaey 100% May 28}; 99% - 4101% a. 4 
Chile Republic exter 6 - 42,000)/10 Sale ||104 Sale |105\% Sale |103%% May 310514 May 22/102 an. 21054 May 2: 
External 5-yearsf 8s_.-.-1926;A O 98,000 |1024 Sale 102% Sale 10314 Sale |102% May 8103 May 5|102% Jan. 2104 Apr. 7 
Oe is ce ieee iis 1942;/M N' 206,000) 94% Sale 96% Sale 95% Sale 95% May 28 96% May 2/' 94 Feb. 7 96% Apr. 15 
25-year sf 88 gold.----- 1946|M N 80 ,000)/10234 103 ,'103%4 Sale )105 10544|10314 May 31053 May 24!'102 Jan. 810534 May 24 
Chinese, eT aoe 2 52,000|| 414% a 391% Sale | 41% 7 39% + pd 3; 42144 May 20)| 39% an 30} 43. Mar. ar 
Christiania (City) s coe ‘ 46,000)|108 Sale ||108% Sale |107% Sale |107 May 28)108% May 1,107 ‘feb. 19,109% Apr. 
Colombia 6%s----------- 1927/|A O 262°000)| 95 Sale 95% Sale | 96. 961%4| 9514 May 9| 961% May 24|| 943% Jan. 4| 96144 May 24 
Copenhagen 25-yref 5348.1944,J J) 173,000)! 88 Sale 90 Sale | 901% Sale | 895, May 6] 91 May 26)| 87% Mar. 1] 91% Jan. 14 
Cu &. Rep of, Se of isid-iseae MH 6 ,000)| oo oo 95 Sale | 953% Sale | 95 fe ney 1 9534 May 6 93% Feb. 15 oo goat. 4 
Sag ext debt Ser Ao = 3,000)} 90 92 oo) 89 904%) 89144 May 17) 90% May 10|] 8914 May 17) 92% Jan. 
4Ks loan..---- 1949/F Al 15,000) 80°. 82° || 8014 8134] 80 _8134| 81° May 3] 811¢ May 15|| 7944 Feb. 28| 83 Jan. 10 
Ts a een i 1953\J J/1,167,000;, 91% Sale 9334 Sale | 944% Sale | 9314 May 12! 941% May 28| 914% Jan. 2) 94% Apr. 4 
Czechoslovak Rep of) 88-1951) r 747,000}; 94% a= 97 Sale | 96% a 96% ey 5. 974% May 7) 94 Jan. 3 aoe ioe 23 
Cons ‘8 28,000)|1074% Sale ||107% Sale |107%4 Sale {107 May 27|1073%% May 27/|106% Mar. 3/108 an. 10 
Dierice B af 86 aascccees= 1946)F Al 111,000 107% Sale 110634 Sale 10714 Sale 106% May 1110714 May 2110614 Feb. 28})108 Jan. 11 
Denmark sf 86_---------- 1945|A O} 160,000)|108% Sale ||108% Sale {108% Sale |108% May 291109 May 6/|107% Mar. 27|109% Jan. 9 
20-year external 68__--- 1942/3 J| 307,000)| 99% Sale 94% Sale 9434 Sale | 944% May 9/) 95 May 3] 93% Jan. 3] 95% Jan. 10 
Dominican Republic ef Se. 1906) 4 ae 000 H+ 45 a ests. 10336 10144 10274)101 34 ed 51101 16 aaey 26) 100% | : tie Fier. % 
a al ki anda lta ane j h 187,000 5% 8 6% 8 8914 Sale 86°%%4 May 8! 90 May 28]] 8534 Jan. eb. 
oi East Ind 25-yrext 681947\J J) 243,000) 95 Sale || 9354 Sale | 93% Sale 9234 May 13) 944% May 1} 9234 May 13) 95% Jan. 11 
40-year 6s.........---- eerie 8 460,000, 94% Sale || 9314 Sale 931% Sale 93 a 28| 9334 May 7/j| 9234 Mar. 18| 95% =e. Hu 
OY 1953) 8; 619,000! 90% Sale 8614 Sale | 8634 Sale 8554 May 24) 87 May 20)) 8554 May 24) 90 Jan. 2: 
nch Repub 25-yr ext 88-1945,M $)/1,359,000)| 9454 Sale 9954 Sale 9954 Sale | 9834 May 13)100 May 28|| 924% Jan. 13)100 Apr. 14 
ai r external 10a 7 38-1941)J D}1,525,000)| 913% Sale 96 , Sale | 96 Sale | 9444 May 14) 9614 May 22/| 90% Mar. 8] 9614 Apr. 28 
Gt Brit reland, Un King of—| | | | | 
Al J 
10-year conv ee 1929'F A! 409,000/107% Sale | 108324 Sale |109 Sale |10854 May 8/109!4 May 2)|106% Jan. 24)110\% Feb. 4 
NERS 1952.M Ni} 171,000) 7 Sale 5 Sale $34 Sale 84 May 8! 8514 May 2I/i 76144 Jan. 2/| 86 Mar. 11 
are Paen ' bi acne 1952/A oO 52000 5916 Sale oI Beis S944 Sale $9 May 10 91 , May 1) 8844 noma 2| 92 Sen. 1l 
Italy, Kingdom, Ser A 6 }48 1925. F A) 94,000) 98% Sale | 100 100% 100% 10034100 May 3)100%% May 27]| 98% Jan. 2/100% May 27 
Japanese Govt, Imp—£4}48 "25 F A) 195,000) 93% Sale 9714 Sale | 97% Sale | 9714 May 9) 9734 May 29 92%4 Jan. 9| 9734 May 29 
29d series 44s8-_--------- 1925 J J) 145,000 | 92% Sale 97144 97% 97% 971% 97% May 5) 97% May 3]| 91% Jan. 2| 974% Feb. 28 
Sterling loan 48-.-.----- 19313 J} 241.000! 80° Sale 7914 Sale | 78 Sale | 78 | May 29) 7934 May 3|| 78 Mar. 10; 81% Feb. 8 
Tamporary sf g64s__.1954F A 2,33 | A poe Pee 91% Sale 90% Sale 90% May 15; 91% May 3)! 90 Apr. 11} 93 Feb. 29 
Oriental Development 631953 M S| 105,000! 88% Sale 8614 Sale | 83% Sale | 8374 May 29, 8614 May 1! 837% May 29) 90% Jan. 12 
Lyons (City of) 15-year 66.1934M NM) 344.09) 74% Sale 1% Sale 82% Sale | 80}, May 14) 82% May 29) 72% Jan. 15) 82% May 29 
ki arailles (City) 15-yr fa. -1934 M NM 285.000 74 Sale 8144 Sale 321% Sale S04 May 13 8234 May 27}! 72% Jan. 15' 82% Apr. 28 
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STOCK EXCHANGE RECORD [Vor. 118 


BONDS— 




























































































BONDS ae 
&- — in || Price about 
N.Y. STOCK EXCHANGE. Zé |Par Value 19 2" PRICES IN MAY 
Foreign Gov’ a May 1. , | RANGE 8 
Mexican Irr . Securities—(Co nel.) ;. | oe May 31. | Lowest. ; INCE JAN. 1. 
Mexi 48 __- -1943|M Bid. Ask. Bid ° Highest. L 
“22, ia Ge. loan of {a0 be'45\0 3) 11 ‘aaa see oon | Bid. Ask, Bid. Aak.| Sale Prices. | Sale Pri ——- | oe. 
old debt of 1004-----i0841" « Leccqnenll Keller Jeen-~ -----|-pegoye ee | Sale Prices. || Sole Prices. | Sale Price 
ante video 78. 5 ------ G54l9° | — 8.000) 9744 Bale “8754 Sale “| ---- “abe May 18.“ aay il 2 Mat 3a) 2 Mae 3s 
a6 oece 38.000 7g aie |... Sen 01 OSE eee, sare ce | oss | ° 513 ‘ 
Norway ext sf Ry Piai~-~1972|M B| 324, 00| 96 Baio 90% Sale | 87144 88 29_, May 13 30 May 7 48% Mar. 27 <0 i: = 
ererecte n-ne Sl “etgelaty ae | dat Figs | Be SS MD Be Be 
lta agate 5,001 9334 Sale 111% Sale 4 Ma ‘ Mar. J 
Panaine tep trots 8}48.-"195314 D (5e.093| R254 Bale | 04" Sale |'g544 Sate [gg ” May 3.111% May 28 100% Fab. 30] 908 Feb. 12 
Porto Alegre (City of Be "198114 B i 00) 86 O06 9035 98 | oe sou May If Shs May sou Mar. 7| 9434 Jan: 14 
25-vear 66 8.1941/A O} 106,000 10 ale |106 Sale | 965% Sale 955% Ma May 7 9234 Jan. 7% com. 36 
a aeaeneetal 5 _, pale 965% S: . y 8 May 1: - 28) 9 7 
ede dastice 20s 3577777104614 6 102: ,000 101% Sale Ose Sale es 3 Sale 1034 + : O65 4 May 29 92° _ » 074 Jan. 22 
ro 5-yref 88_- 2,000) 93%8 92% Hale 99% Sale ant? % ay 9 Rots, May ; n. 9744 F b. 
Ss... --1946/A O| 75,006 ale || 9234 Sale | 97% Sale 9934 May 91 9974 May 28 10434 Jan. 17/10 = & 
El Saivador (itep) temp 83 1eaciA S| 128°000| 87°* Bale (10034 Sale | 92% Sale | 9435 May 99% May 7 99% May inte’ 3 
=e yg Sale 32 97% May =78 seep 9)101% J 
Ban Paulo (Cit ep) temp 8s_---/__- 294 OC len Sale | 100% Sale | 34 Sale 91% May 3 48 5 Be 28| 92 Jan. 4] 9 an. 2 
Nao eee eal) extol Bs 103019 3) 52:000| 100 100% | 99 © Sale 1214 Sale oi 7s Mey F007 es BR oe 
eine Dep woh LY 193615 J 104 ( )| 96% Sale 99% Sale 02 Sale |100% May 5 94 May 5| 87 Jan. 94% Mar. 17 
ce) 20-yr 781942|M N 000 | 984% Sale 4 Sale | 99% Sale | 99 ay 5102 May 28 106 Jan. 2| 93)4 Feb. 7 
Berbe, Croats & Slovenes 801902) W|2.231,000) 6314 Ble | $5 Sale [101% Sale | 99% May 5 1014 May 38 96. Jan. 5|100 May 28 
yA EEE pape 936\d | 53% Sale R214 Se | 88% Sale 7" Mav 6 8 % May 28 98% Ji ay 28 
Swiss Confcleration of 8s. 1040/8 DI 045000 l1onid Bele 10219 Belo | S332 Bee | one May 8) Bott Mey 24| 63 qyon: isl 805¢ May 3e 
ad Lea Govt a Bis, erry 8} 173,000 in430 aoe 112% Sale 110214 ao m+ a May 2 83 % a pad > > to Jan. 7| 83% wey 2s 
tu yo Ly dy of 1912 (eee O)2,112,000 |_ - el aot? Sale |11214 Sale HH $ May 14104 May 26 101% Jan. 28) 8314 May 27 
Zurich (City 0 external 86 - i040l4 A; 30,000) 6276 Sale 61. “— | 94% Sale | 94% say 8.113% May 24 1115% May 14/105) Jan. 7 
m KT A yeaa 1945) ° oo 104 Sale (103% a A ms 61%4| 61 v4 ay 28) 97 % May 5) 94 y, Sar on a # Jan. 24 
pre SLs ae Po EE Sh dus gERs Mar AGL MAY 702 AS 
lst guar “2° N 3,000} 941 sii lg May 8 110% Mai ‘ 2° Jan. 11:104% Mi: 
ib & Susg con §,58 ----- 1928\a O 2'000) § OF sceen 96% Sale | 96% | ly May 5.109% May 8s)1 Yq Mar. 27 
Allegh & ont i Yas. ---- 19464 O| 11,000) 9814 100 | 9934 101. | 9924 iol 961% Mz 8112 Jan. 9 
st d ,000| 733 4% 101 | 99% 4% May 1 96% Mi - . 
Alleg Vi gen gug 4s--.---104214 B| || 7a "a23¢) 8854 22277] 82 101 [101 May 10101 May 1/9534 Jan. 28 99 Feb. 20 
pus raerae say 19sls 3-08) 8 38” Ba sna] a son] Bo By "2a MSD) ES 2 May 19 
en g 48.1995 -35,000| 56 59 894 90%) 90% --- "Frege? "eaeeo sal” ~— a” ie. 8214 May 28 
red _.. A O| 560,000) . 59% Sale | 59° Sale | 5 May 17, 9014 Mz 57 = Mar. 1| 804 £ - 
Arfustment ¢ 4s —fiiy 1908)N or 2000.04 Sale | Be Bale | 86 ‘Sale| $9, May 15 G0.° May 28,5736 Jan. 30) 60. a 
"July 1995|Now| 53,000) 79% 80% S (7a os am <n 2 é 5 Ji % v4 
pometerst icici ws ail July 1995 aN bans ee 79% 504 8114 a te Sale oa” se ae 15 88 %4 May o4 ra 8 ta 30) 3 ian 5 
"a lgliteeaetet Hh D 70.000 8 i TO36 cosce “ 334] 814% May 20 82 ay 1 . Jan. 14. 87% — 14 
$10 say as pai ASE Bl 3.0 Fang sale | S104 Saio"| 13g Sala 81-May-48 May} Butt. eB 
nv 48 issue of 1910- 35,000! 824% 83 | % 83 | 8344 "R4 3% May 5) 82% May 29| 7 Jan. 11| 7844. 

Bast Okla Div ist g4s- 130 ° 35 30a co ise & S3i2 Base] S18e Mer 6 B7ik May 24| 92°? Feb. 4 aei8 ton. 14 

Roc } iH ~--- 82% -.--- eee nae A Mé 6} 83144 May 00. 8414 May 3 

Bhort Line lat st 48 A..1965)J gi) 10,000 95% 96 )) 964 ee ree 4 May 17| 81% Feb. 19) ay 24 

ihoual ae ~ = Sewes . 8414 J é 

Cal-Ariz ist tet 448. "1958im Bi 40. 000 | 79% 81 8134 6% 97% 9614 May -| eee 8182 Feb. 18) an. 22 

AWLBir 30-yr lat erica 1962/er S| 95.000] 89 gale || $452 daio”| 85  “aarz] Oah2 Me | 9754 May 15 95% Jan. 83 Apr. 23 

’ 72 Hale +; y 24| 824% May 2 @ Jan. 17) 9754 Me . 

Atl Knox & Cin Div ay .-'33/M N eed 895% 914% 9114 92 | 921% 837%| 841 May 7| 86° May 24 80 Jan cog Seay 15 

Atl Knox & No1 Iv g 48 - -1955|j Dj) 86,000) 6944 72 75° Sale us | ve 93 9154 May 2 .. May 22 83% Feb. 28 82), May 24 

he th gitey 5a_._ 19465 ' = 86 85 86 io | 75°" Mz 9234 May 28 90% M 874 Jan. 16 
tA 4Ks- J ; || 86 | 86% 87 . May 1] 76% May ‘ g Mar. 11) 93 Jz 

1st 30-year be Se - 1944/5 Jd 30.000 913% 92 99% | or 33 o¢ 85 May 9) +4: ay 28) 70 Jan 7 an. 28 

Atl City ist co .B.-..- 1944/5 | 43,000 91% 3 | 9214 94 | 99% -----1-- 8634 May 28 83% Mar (7 Mar. 27 
0, — : 93 iu aan - «= a = ae A P| i. 1 87 
ae Oeeett tee ee ae haig iobete 8 | 97% 98% 9944 Sale | 9339 9334) 9254 May 2 925% May 2 99 Mar. 31) Apr. |8 
be ionenll 97 99 5 ‘ | Mz é 99% Feb. 

[aun euammed ta. July 1952im N 85,000 | 984 .---- 82 738) 100 9954 May 28 ae 1 May 2) 91% Mar. 28} 92: 6 <0 27 

General unified tices 1930/4 120° 87% Sale || 877% Sale — oe 00% May 5 98 J |, 9279 May 2 

4\4s_-- Db 100 107 % Sale | 884 8 ony -- ; an. 16/100% : 
Perriaresg Scar tata] 53.08) SO EB Shs al 80 agig Ma 20], 907 MAS BL A804 ws 95, 505 sires 
an he **** 1948/5 y) 91,000. 82 Sale | 82°84 : Sale | 8834 May 9| 14 May 28 106% Jan. 7) 00% May 24 
Atlan & veri =---------- 1948/q O| 17.000 73% ..---| 75 Sal 831% Sale | 83° Ma 9) 90 May 28 86% Feb. 4 1074 Jan. 2 
A&N W ist st gu g 48. ._1949/5 21. 62. ----- .- 77% Sale | 75 Mar 1 85 May 22 81% N 16| 90 May 28 
gu g 58_- J 00| 775 u 69 685% Ss 4. May 1| 77% Mz 2 @ Mar. 7| 85 N r 

B*"t hraad lien g oa tt ly s naa 4 70% 74 Sale 7314 ye 65 May 5) 6854 9 ad 27 72 Mar. 25) 77% mney 22 
oan ¥4011025)__*| 376,000] 968% Sale” | 9834 Sale| 98/2 el So May 5 9808 May 22| 92% May. 14] 81” Jan: 24 

a 4 ........ duly 1040 AO | 90 e | 98% Sale | 95 (3 ~----|------ 2 ~~ “4 2, 721% Mar. 14| 81 4 
Eepenose y 19481Q Jj 718,000 | <l | 9824 Sale | 98 = Mz a oeeo= "52 Jan. 24 

i maaan o 82 § ee ed ae May 1| 9834 Ma eeee|----5- <-- 
Convert 4 M0: ecoenen i9aa\ E 90200 | io Bale | 84% Sale | 8414 Sale | 8434 May 17] Seis ~~ 96% Jan. (9 9 9834 May 28 
10-year 63 ser A-1995) 4} $09,000 82% Sale | 8814 Sale "| 8814 Sale 8334 May 13) § 86 May 26) $116 Jan. 3 oo.” May 26 
ct & MD ist g 3} MN 289,000 10 | 86 Sale | 84% S fay 3| 89°} > an. 8334 4 

PLE&W Vas st g 3348'251M | 82,000 1 Sale 101% Sal 4 Sale | 8434 May 2¢ May 26 82/4 Jan 2 a May 15 

8 W Div ist ysrefg4s.104l\y J 166.000 95% Sale || 973% S: 4 101% Sale 10134 Ma 29 87 May 22 ten. 4,89 May 26 

Tol Cin My T, 3 3g8__ 1925) 5 341'000| oev8 oe | 321% Sale 9814 Sale | 97% May 910244 May 22 100% Jan. 3} SS can. 38 

Battle Creek ry 4sSer A 1959|; p| 37.000 9614 Sale || 97% Sale 831¢ Sale | 8214 May 1| 98% May 29, 95% Ja - SeSete Seaw oe 
Beech endl 19 D , 67 Sal g Sale 9814 Sal +44 By ae A 3) 84 May 2 4 Jan. 5) 984% May 2 

Creek 1st gu 4s a 1 Oaaly a wee 63 | 67% Sale 6674 67% aris pe 2, 98% clay 44 614 — 10| 84 ay 7 

Registe Hetered oon nnn--=- 1936(3 J 2,000 soi 8 o1K e082 2 os te 63. 4% May 7| 67% May 24 66% al 2 ob 36 May 24 

Boh Crex ist woo am on a: a ------ “ ° 921%4| 903% May elo a sem sonen = 58 Mar. 22! an. 28 

-1936ia O| ------ 5 ee ‘ , é 93 3 ae 2 | 60 

Belvidere D 3 48 Feb =a5) 0 06 "983Z 1°961Z 2277 7|°963% 22777 4 May 13, 92% May 28 90 ar. 22 _ Feb. 23 
ical, J od oeeee oe | een saeme SC biletnics, cbainicteadlachaiciate: lisaee Apr. 3} 923% Mé ‘ 

Big Sandy 1st da---—2=2-21944l a) aa, aa -0o=] Sou ~-=-~ 084° oo |2co202 LITO Stoo Iii sees eeepees sages tie 

BA N'Y Air Line iat 4a--71058)9 Al 11.000. 5s aa°~| 8115 ~Ba5g| s2ig 1H |------ -222--]---2-> =2227> worsen ensanelvnenne enone 
Buff R & P @ 48... 1938 8% 61 || 6 5] 8046 - aa 5-[--2--2 22cc-[-----= -="--= (803 Rebs idl Bag Feb 

gen oS * gt. 53 b+ 3 a ee ET ee 

ante et oo. pense pad Mw s 22.000 ° 2 89% 89 4 99! y 64 63% May 5 634% May 5 + ta | toy 13 8214 Feb. 8 

Op amen oH 3,000) $7" “83 i 101% Seed Fae Pee an. 7) 66 : 

Hor cette a ME OEE een I a ee Sic Hane Sue Ae 

Bara Syag teat By ALO aig oe ss, Mar 2 GD aaa ay PR HR gh AY 

af 6 al oes 112 4 99%' 99% 01 > ay 2 99% Mé ; 4 an. 5 Mar. $ 
connie nara Sect, 3) SIS) HY Bale HB cate’ 11308 ite (sta May 13 112 May 12 9098 Jan. 10) 3946 May 12 
Caro Cent ist g---.- 1932 000! 80% Saie || 80 Sale 112%¢ Sale [112 May 14113 May 7 11 00% May 28 

cons & 4a. - 10401" 2| 9.000 | 0 s§ + Ma ‘ ; l Mar. 15 > 

Gere Gent tas ore 8 865-188012 DI 170-004 8514 90, | 73 Bale | 804 Sale | 7936 May 28,8014 May 7 110% Mar ania” Ape. t 
iaicnbenasnons 5D ),000)) 94 6 §43Z| 76° 27227|" 76 “May i9 eget % Feb. 25) 83. A s 
art & Aa iat give 4---~“108i|) BI 75 oof B8xe Se | $2, gee | oes oS 1 19 78 "May id 70% Mar.17 91% Feb. 23 
4g ptt Aedes 17°000| 32% ~azaz core "ae | care 94° N 981% May 27 9234 Feb. 20| 96 May 14 

R Soa 10612, 2 00, $8 é Y%e82% 82% - fay 10, 9634 May : eb. 20 063 May : 
Sore ee te & $790) GENS SEER] FOP asic] Zand Sa | 2a ae Be ap eae aaa 
nsol __Novw 1945|¢, 4) ------ll100°° 101 ~ 53 2874 60 581% Mz | 7444 May 24 6 ‘ 4 May 26 
| ad gatas MM! 54 O00] !00,, 101 +4, Oe 0357 9614 96° May i bork bees Gai SG See, alae” See ii 
* 2 eeedipeeeenene HHA R20)" Bale | Best ste [385 ato a May 12] $0." May 12, 0" May 181 89 May 1 
Chat Div pur money g 48 1929 148 000N70R82 Bizz e | 98% Sale | 971%, May 6 9914 May 99 2) 96 May 12 
mone 3D 8,000) 1008% Baie "| 10114 Sale "|i013 % May 6, 99% --.| 99 Mar. 18/101 ° 
Mac & Nor Div ist see 1oa0/3 D| 12,000) hs | —_ 0238 Sale |10114 Sale 101% May 1 |_ ae 26 Meds Jan. 18 99% ap 36 
Mobile. Div 1 Vv ~-1947 a ee 54 saphataas) 9814-127” 81. Sale 7814 May 1 1013, 4 May 26 100 8 od 24 925% Apr. 24 
Cen RR & Bof st g Se... .1094612, 2| ------ — la ori ..... @ May 10 81 * May 29 78% + a bat A 26 
Central of NJ of Ga—Coi g 58’37|\"@ N|} 60,000, 96% 98 \||97  ~. 27 ee ee eee 95% lay 10) May 29 

—Gen g 58 J g| 02-000) 905% 92 || 9214 94 ~ 93% -----]------ ------]------ ------| % Jan. 29| 97 
cent Pec ia anaes . seas BR yee 10452 108 | 823 04° "| 93% Sale | 03° “May” 4 Senet re 4 > 96% Jan. 23 ‘1m Feb = 
ist t rot gu g 4s---1040 A $18 Boal 103% 105% 103% Sale |106%4 Sale “se arey 6 941% May 27 ote Jen: 23197 Jan. 9 
ontnret att istgu ug ~~ 1020/4 D| “36,000 864 Sale | 86% Sale” "B6S¢ Gaile "| sere May 13 10534 May 24 10254 Jan. 10 108% Feb. 4 
wail Myc. a S y f [  & 254% 

Mere arie 10988 fal hhh —-——= pe cove] Ae Sao | S28 May) ase May 2th ‘Feb: 138704 Jan: 12 
cons gold 88 Olea wi 17-000) 9644 _---7! 118 =.= aa Oe pthsase = | May 27 91 Feb. 26| 93%4 Maj as 
him nemans 1939 2 i tn ae ee a ee Sore re . 26) 9344 May 27 
gas aiimawnned 1930|m N bedenine 10054 Bale 1,38 98% 983{| 98 May 2 genie gpt (ert By Jan. 24! 3652 Apr. 24 
Convert! ee pecces 1992|M 8) 241,000 9934 % Sale*|10134 Sale “|101 May 6102 May 26 on" Son: 2911534 Feb. 20 
ee 8) 241,000) 8434 sale || 871{ Sale one 102 ~~ 2 . 14) 99 7 

ny weeeeee yt 01 Hayes 883 Bele 4d Sale | 8854 Sale | 871; May 3 “(ee May 24 ++ te Jan. 8,102 May + 

cotttatered nooo i773 178,000) 8934 Sale 9244 Bale | 33 Bele S74 May 3 80, May 36 B44 Apr. 12) 98 Apr. 12 

Potts C ----1940 “a 777 7I-go-- -----/|- 5 Sale | 94 344 May 24 88 - 7) 89 May 26 

Potts Creek Br lat 45--1946)) 9] 555 6307 22222) 8885 22) pane anenelonnes May 3 9394 May 22 88% Jan: 2| 9536 May 24 

ai -- et il eete “Ratz oe ee eee . . 5K Mi ¢ 
warm Spf Val fat ¢ Bo: wees 3) £0 TaN aL] Sou 8158 Nis cnme beicee jseccccs | Be Fee 18 Ba, ee 
, , 305, _.___.| 81 May & Seer RK > q 3% 

AY o Ret & 38. 1A ©] 197.000 92 ary 75% 78 | 79 sspiioia: ot May 8 81. May 8 78 Mar. 5| 73°" oo: : 
Sao ea tne ©) ria] SNE HAN) EE ath | hic Bi ra ee be: 
Stam interest -| --| 3,000) Boig ~Bai¢ |” 2 | 59% 59%4| 581g May 3 60 May 26 56 78 May 20 

Pg A oy interest |, -z| - 000) 5044 53%) 56% “ga--\"57"~ “éBi< Rape May 3 60 May 26 Be ~ na --- 2 = =~ 

g 3%s_.1950% 4) 199,000 z acicn| © 6% : 7 583¢ May "3 5834 May 36 "831g Ja - 5 60 May 26 
aio”! 36% Sale “| 3356 Sale |"3354 May 20 3834 M ay 26 5314 Jan. 15 5834 May 26 
y 29 38% May 14 30% =" , oo a. 26 
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N.Y BONDS :? Sal 
ad ;. oe | = alea ¢ . i 
OCK EXCHANGE. =2 |Par Va nm | Price about | 
—ro alue 192: PRIC 
Chic Burl&Q—Ill Div 3 4. May 1 IN MAY. 
Ting wea Ms 1949 J 5| p 00 Bid. Ask. Bs May 31. | Lo | RANGE SIN 
tuinols Divisioa de------1949 3 , oe id. Ask. Bid. Aak.| eco Highest CE JAN. 1. 
General 4s. ixtension 4s--1927 M x 67.000 a7 Pt oe | mois ot | She és Sale Prices. | Sale P . || Lowest. Highest 
PK. ee pee tit a5) 105900) 88 ott ors Sa rl eae dl Si Sra! ie Sas | ae 
on 58 | 712 a 4 eee an’) oe == === =|--- =~ - dees, rices. 
Ore conten a cagleet A 9) 19-000. Ba a9. || 9834 Sale O78) os) O71 May 13, 98" May 26 for Mar’ 3 Soy gan 38 
c & Erie — 5,000 isi” aula & %{ 8614 May 3| 8: May 26 an. 26) 89% an. ar 
rd Ae ipdeed, oy Pes “fens Bi 368. 03% _.--lln058¢ la asic’| Se°" bane a] soit am 3} 96 Jan 9% May 
vet ~-771982 MN) 000| 7644 Saie “||'7¢3 450, 51 May 3| oit Mer 3: 85 . 3/98 M 
Sept 1920c st 50-yr 48 195 | 38,000 Sais “\l'7650 Baio | ores Se hans ial be ae Mar. 1 ar. 18 
Chic Ind ae coupons on 9) M S 78.00 92 93%) 78 Sale eakt ae? 105% . y 13) 52 M: y 4 96% Ma » yy May 2 
908s 68..-..-5 0 50% 95 715% Sal May 22105% } ay 2] 49 r. 18 9917 6 
Refundi Lou—Ref g 68.1947 (IM S| _— | Sale || 5234 97 9714 S e | 71 5% May 2 105% May 22 May 13 5514 J May 24 
Refuadion gold 58_- - I di 3 {06 10 81% Sale || 234 Sale | 52 ale 95 S Mar 29 76144 M 104% Jan. % Jan. 26 
ng 48 ----1947J5 J) 0/104 renal 2" Sale ay 6 9712 Mer 2a 715% I 810514 
a ding fe Serica G2-21947 J 3 2 ‘oeol "9432 108 8 10934 Saie 10632 i09"~ 513% May 27| Hes Mey * 5176 rae 4 7844 ret 33 
ee a | 89 i] ie 6% 109 TRL. me % | 50 “ lg 
oulnd & Louisy Ro ae N} 26.000) 8134 sale | 8244 STH) 97% ----- ors, May 2¢ 10933 May “i 1486 Jan: 3) 55 Apes 
Chic Lo & East 1004: 43.1 J) | 9552 Sale || 973 Soe 8214 .--..| 82 ita 's 9754 May 0852 Jen. 2al100i4 Mey 1 
Cc East— Ist 9563 J} 6.000 69 7 ! 97% Sale 3 Sale | 82 ay 9 8214 } ay 28 95% Jan. 10914 Ma 
CM & igot Sint gone 196939 D) 3000, 8734 4 || 74) 704 7314 7534-2 , May 20) 84% May “| 8154 Mar. 28] 85° May 28 
Gen g 3% en g 48 May’ go J 122,000 va ---- I) g 4 3%) 844%58 372 - 2 9% May 2 1 an. 2 pr. 9 
os 50% -|| 8934 Sal @ Sale =m a= === a ay 27 95% 843% A f 
Gen 4% s Ser B.-.May 1989 J J} 173,000 %4 Sale 591% sale | 901% 835 % “May 9 8 | Jan. 7/100 4 Apr. 3 
Gen & ref Ser C_-May 19 J 7 ,00( 70% 70%| 73 Sale | 54 g .----| 8934 M 9 833% May 9 71 Mar. 18) 76 Apr. 3 
ser A 4 as Sl e7'nenl en” ” ooo | Sduc nene | ay 1 9114 Mi 9/83 Jan. 76 «Apr. 
saitae mee sotee 9 401.000, 78°" "79" ise ”* sale® 721 Sale | T1Y% May 29) 5014 May 1| 49% Jan.’ 23) $5, Jan. 17 
e s_ | 999" ° 50%! 54 Sale| 7912 80 4 641% 27) 7 h % Jan. 9114 May 3 
eh ste eis SRA 1932) D 292,000; 50% 4! 54% Sale 79% 80% May 7 i3%4 fay 2| 70% - 8 60% p> 
| Senanetone sonneees 9253 D/2,039.000 8544 Sale | 5814 Sale bait gate| Susd May oe one Maz 3 O1ig Feb. 7 3) 74° Mar. 26 
Ch & eR Div ba-771926 J merye+ 68 % Sale 62% Sale ty, sale Be May 28 55 le Me =! 2 7: Jan. 7 0314 May 36 
: | 134,000/ 50 | 83. Sal 561% Sale | 55 May 28] 5872 May 9% Jan. 4| 8244 Apr 
R Rag 48. 1886-1926 F J 15000! 9 50%4| 56% ale ,| 78% Sale | 7734 May 28 8 May 6| 5: % Jan. 5) 59% pr. 4 
General Mera Sides 1987 F a 2-000 ++ 96% 9814 Bit 52% Sale | 77% > May 28 8332 May 9 Be May 28 624¢ Aor: 4 
Segara 6.88 ----- aE) 2100 8 oe ar BRE | BENS ae GH 5 Are 
REE Tenesessones 87M N 5,000 6 i > idiot 9: — ees 08% | ay 5) 9! ay 8| 49% Jan. | 86% | ar 
General 3 siaapad 1087 MN 15,000 6944 72%) 7134 Sale 72” 73 | 97% May 6) 9714 May 3 40% Jan. 7) (6 Apr. "4 
und 68... 1879- 87M WN 00)... 81° Sale | 82 7312| 7112 May 2) 9712 Mai 5| 96% Jan. 2: 99 May ; 
Registered 1879-1929 | 12,000/°99°~ 79% | 80% 81 82 Bsaie’| 1” San, 3] 9236 May 3) 90 Jan. 23| 97% Apr. 3 
Sink! ¢ fu — 1879-19 AQ 24 9° 100%) 9952 8114 82 82! | 81° May 72°* May 5\ 69 Jen. 01 | Apr. 24 
fund Ba 223A O 00 101% 4 99% 10% ¢ 82%! gs1iX% May 1) 82 5| 69% Js I7 4 Mi 4 
R --- 1879-1929 4 105 10237 3 99% 10 4 811% May 19 44 May 24'| 7 4Jan. 3) 72% ay 2 
Sinking fund deb 6 1879-19 AO 12,00 100, 103 234 104 1033, 8% 82 May 2: 8134 May 9| 9% Mar. 26) 2% Jan. 11 
sot deb 5s 293A 0) aa” 0 97% 9 101% 103% 102 aS ay 22! 82 N y 9 | 79% Ja 82 May 22 
stered _..-1933 | 33,000 |__ 9 97 3% 102 107 5 May 22 1¢ fay 22| 99° , n. 9) 80%, 22 
10-year secured 78_.--_- ieasien ta] 1o'000 sa°> “aial 9755 99 9814 99% -saig Mig 103% May 19| 99 Jan. 23 1013 § Apr. 15 
— | ~-=-= ( 4 é - 93/7 ° 
Chie oh Ny oa ---TOaelte D 79,000 108% aan once anne 97 99) I -aa--- ay 69914 May” 54 101 Jan. 8 esis meer at 
Registered gen g 46-1988 | 61,000 1 105%) 10574 Sale p , May 3101. “ll 96° Tan” 5| 9914 May 13 
Refund gold 48....... 19 oasis J} 95,000 06 4 106 5% 10714 Sale 106%% 107% 9814 May | 101. May 26| 97 Jan. 8| 96 May 24 
Ch StLé& old 48-—--.-.- JJ 4\( 78% 78%| 107% 108 07% 105% M 1] 9854 May 21 97%% Apr. 12)1 Jan. 8 
O gold 53___- 934 A 011.352. 00! 76% 803% Sal : Sale |10752 ay 1108% M: y 21) 981% Mz 2,101 May 26 
ter ----1951/J 1,352,000 7312 soa e 81 Sale ¢ May 51 4 May 7 10444 May 1| 985% May : ) 
GE Bi accncecess ++i ie % Sale Iesee- a-e--|-22 /t0a98 May 5/108 '4 May 33 i Jan’ 22:108%¢ May 7 
Arcache 3D 000; 99% 102 | "pees pogoel- sess aoc-*] eee ay 7| 8212 May 23| 7832 Jan 8% May 7 
maacehooscorss 1951 ers * 4 102 |100% 10: 787% Sale | 7 May 2 ¢ May 22) 78 far. 26, 10844 F 
Joint Ist ref ser A 58.._- isis Dl 27: gar” “pass ere eee ees Sale Ties May 3| 7930 Mav 28 78% Jan. 4) 821 ce. .S 
— a 58..--1963 J D| eer aes 80%) 77.) 171. 771% 7 )1 May 27)101 ‘a = 26) 7356 Jan. 4| 79% A ~ 14 
emphis Div Ist g 4s__- 1963 105.000,°8834 “8434 | 845; “6832 i716 -~---- ------ val 90° Jan. 2) 7934 Mi t ea 
guste P come 4s - -1951 3 ‘4 303,600 “934% 9436) 9414 (9514 7 eh eet ering a de A baer ‘| vn en, 16/20! . May 37 
M&O coms 0... 32 ,000 Gwar ~~, 954% 95% == ana =| jekue'eckese ae loduwe ” 
Cons 6a, re reduced t0'3348- 1930 3 Bl wraa Be me ew" a tf M ay 27) 9534 Ma ae Ae Feb. 19 77 Feb. 19 
nt 7 930'8 | 62,000 101% 103 | ht ooo 83 841% ay 5 96 ay 19) 94" “Mar. 8 9614 Jan 
govt reca iia ee 8 ie SU jo ghd oo gt nie a meg May a/c Mae 8 SO Ma 
st ae ID, 248. 92% eae 4 Sale 10314 a pee 80% Feb. « 9614 May 2 
lst 58 gu A 4448-1963 248,000 | 4 94 || 94 Sal 90° 1034 May 3 geoseel wee eb. 4 8434 Maj : 
imei 6... 1963 J 4) 86.000 | 77% Sale || 8 Sale | 95 P cae-"|-e65>% 310414 May 22 9% Jan. 3 100 4 May 27 
es J 4 91 0 Sale . 2 ~---=|-- y 22/101% . Feb 
calc & W Peon e 0 Dee-- 1952 ¢ J) 350.000 9774 199) a8 Sale | 50% Sale | 791 May | 809 May 29 8985 Jan: 33844 Mar 2 
ae 95,000 |114% %Sale  § atl on” tee sl ae” May 14) 93% A "9 ar. 24 
15- year 8746 Sereenes a9 M3000)! 115% 11 ale | 99 Bale | 98 May : @ May 2% g Apr. 22 96 oe 
ee 0 5% . ) Sale y 2] 92 , 91 77% Ji Ja 
Choc Okl & G Consol 58___ 1952 P J) 252,000) ore a->-- 105 116 116% Sale Arts, May 1100% May 24 5054 Reb. 7, 814 Mat 7 
Se OW let gue 4a 2alen Z| 252,000! 7194 Bale || 74% Sale 104% 13g May Sii16ie May island eb. 27| 92° Mar. 27 
Gin Ham & D 20 g 4348. SIM IN $6 Bale || 74% Sale | 7414 Sale | 105 May 17/105” May 14/114% Feb. 13/100. Jan. 26 
Cin I &t L &C ist Gee. - 108712 , Beane aden 5 Laaaal atts Bare 35, 746 May 7 Oe ae bane Lies — " 11634 May ia 
Register gy} ------ ber eaten i Pare a 9614 97%) «72 Ma ay 24 . 9/105 : 
Cin L&N §-i9308 F: 4,000 eete 8934|| 8813 ee a ns : , 1734| 96 Say al 4 May 41 21s 7a. 4 75% pr. 9 
gtritincues WERE age Bl neha heey bs So : 
ah ist ee a) ------) gat 86%. 883 .....| 825, May -2---- ------|]- . 961% Mi 
SGC at Lawn e. 1 J 5% -- Ym ----- : 8254 May 22 Wesszeratcc ay 8 
t Lgen g 4 x =e 97 ---|| 8634 88 =< = i § May 22] 8254 May 8874 Ree ee oe 
20-year debenture thea 7 198% J D 120.000 9484 = +f Soe ae uper cece wersnense sited fay 22 ives a 8313 Apr. 5 
Raf & inp Se Sieg A---19 9093/5 5 38,000 $23 79% 8054 Saic > Sipe ape itd: “bape 2 ; ‘| hore enadie pt Perhetede an. 26 
rd 9: ZB * > R92 . -|- ‘ --- * -"19| 86% Feb. 28 
Bet & lb te Series C---1041 4 | 541000 98 Salo | Ho” “59: 82 Sale| 08g May | RBG May 3S B834 Fob. 38) 99° Feb: 
Cin W&M gold 48__-1939 J} 23,000 10: Sale | 102% 9934 99% Sale | 941% May 8 2% M iy 26 78% Jan. 3/ 8 : 
St L Div l Div ist g 48.19 8d 6_00( 102 ee 8 Sale 103 4 99% Ma | 961% May 22 Jan. 3! 3332 WO Am a, 5 
st coll tr g 48- 91li5 J 6,000, 85% - 104% 105 3 Sale 1023 y 19]10034 May 16 921% Feb. 16| May 26 
199 | 12,000 4 87 | 86% 103_ 6 May 7|103% May 16 eb. 16) 96 4 rt 
eet ave teens - Ce Re ic BE Ue guia May Aba, ta: ase Me 
Val Di ---1040.M §| __.... 21 99°" 80 | 81 ao’ | 7ake Mas ofl'on”* ahs ae 101% Fi 1344 May 26 
Cley Col C v letg 48...1940) J) 7” ozees ooe= 80 | 8134 8214 791g Slay 9] teu tee tS Feb. 23/10%!4 May 27 
Clev Lor & & In 68. .---193 ee DO occa OE. coscs He 8244, 79}4 May 7| 7834 May "7 6% Jan. 9) 89 hay 27 
ont hate tt te ti 58 galy pA 2,000 ones 10414 8314 econo “8614 eres eenan cane 0 - May 28) Lg | 6 nd 27) 30% a oo 
Glev & Mahon Valg 54.~--1938 9 BB peeiees 96 3% ore 106 ¥4 eae 18335 sagas Guest wears ree “| Bidet apart 6, 82 May 28 
Series B itegug ssn A104 4 a caeae 94% sees (+ deal ee? s 10734 10634 May 2810574 Ma ~-_ | 8514 Feb. 13) 8634 Mar. 7 
---- ‘ -| 94" Sale 99 32 ye 81 E 
Int reduced to wzssapooes 424 Jj ------ 92% 944/95 Sale 94% --- _| 99% May 10|100% May 28 i0aig a oe d 
8348 C 814 %----1042 a 9) apehaia or Mik :djs 93% Sale 9534 eee maa | 4g May 1) 977 $ Feb. “28110674 Mi ay 28 
ee A epi | -|| 9254 ....- f accsclens -----| DB ea of eee hen ) 14 100% : 
ciecaincaaiee 948 MN -2| 79% 95% -. zoo OS _ ay = 1) 9: nae 5494 Ja May 1 
gleve short L— meas tele i eredap aT aes 80 eas s0% - shen tapsoa / dl May 4 (94 Feb. 28 B47 Apr. 3 
5s B (wi st sf 548.1972 O| 34.000!°90.° “91. ~ Py, . eres 8032, 82. 3 a igs -|\- ai ncny nen ay 1 
Coa )----~----- AO} 121, 90. 91 0 “82"| 80% __...|7--- -| 9434 Apr. 3) 9: =o 29s 
amy ag he Aad aero>>- Eee oF 121.000 102% Sale 12346 95 0432 “08” sites oie ek Sa 3) 94% Apr. 3 
coegfunding ppd y! o. “1920/¢ . 14.000 +t = 97% ome eet Sale 23% Mi ay a 61° May" Bade Sector jn-==- einen pit 
V ist ---1935) 98,000! 9: | 81 Sale 98%% Sale | ay 15/105] =" 58803 3an7 al BA” May 1a 
Gol & Mol tet ext de. 2 272" 1088 MX) 359.000 Bom BIKE 0 Sale | Bids 86 | si May 1 109, May 19 10234 Feb i was 
------- 55 € 2,000, 79 4\ 86 Sale he 96 | os See, 1 Bl May 26| 95% Jan. 3105 May 16 
Cuba RR is Rivs lst g 48.1943, oa % 84%) 8: Sale | 87% Si 945% Mi: * May 4 Jan. 2) 98% y 19 
st 50-yea -1943;a QO} — 1.000 80% 4, 82% 74 Sale 86 ay 1] 96% Mai 1; 80 Jan | 95% May 26 
wet & refund 714s Ser 1952/9 05| 80% 82 || 81% ----- 83834) 6 May 1| 88 May 9| 92% Jan. 14) 8244 Jan. 22 
D*7* Mich ist a Ser A_1936\J J} 29,000 82 Baile” ao °°" 8314 ___- 8314 May 9] 831% May 211 8008 — 8| 9614 May ve 
el & Hud 4s con 4%--1931 9 D) 51,000 Sale 18314 847 741% 80 -|- 3% May 9| 81%: an. 5| 88 0 7 
sr baosypivl 3 108 loaklior 108 Hs I) | 733% cake 81% Jan. 23) 8: May 21 
7 year convertible 5a —. 1943/98 N| 120.000" aaaz 02% 101 +102 an Sale | 8214 May 15] 733 May -| 824% Mar i 5336 May 9 
+ and 860. --- -- tea A QO) 147, aoe 45 Sale || +p 94% 94 Sale (101 i af ee May 15} a May 15) oe + pel 21 
Del OAC RR Bas gonecoosdaEe MN) 151.000 2% Sale 9332 Sale | 88 Sale : 5|102 May 28/10 4% Jan. 2!) 414 May 15 
--- L. 9334 Ss ? Sale | 8634 Mav 6 nm 1 J \% Feb 
Den & RG dg ist gug 4s_ 3D) 46,0 97% Sale 4 Sale 96% tp 863% Ma F an. 4102 | 
—lIst co "36 F Al 6,000 107% Ss 100 Sale g Sale 9354 y 6] 88% May 92% Ja 244 Feb. 29 
Consol gold ns g 48-1936 | __ 2,000 Sale 108% Sale 100% Sale May 1| § § May 28| 83% n. 14/95 Apr. : 
Improvem 4748----.- 1938 5 3| 174'0001 Se%) “aaiz 9114 Sale 108° 110 |108 May PS te May 27| 9254 Jan. 5) 8874 N as ae 
First & — old ae J) 7.000 66% 68% 7034 rt 96% 108% May 14! eas % May 17) 0712 Jan. 8! 96! aye 
fo eo or ---195 JD 48,000 7214 Sale | 7: 4 Sale | 71 Baie | 92° May 23 187% May 8 |106 14 Jan. 2 10114 7 2 
Pees ercs) FabOSS/A ©) 44.000) 3974 Sale 7334 Sale | TA aSis) Taig May gta May Bl Gai Jan: 7/1089 May" 
ankers Trust ug 1955_|___- | ‘seers 35 Sale | 36% Sale 3 4 B414\ R: ay | ry 27| 66%. wone|------ : 
ctfs July 192 as 8% 40% 4 Sale 361% S: /2 8314 M: 9: 754% May 2 | > Jan. 7\°713%4 acess 
2 | eoesee 38% 40% 32. 37. | 31" Sale | 36} ay 22) 86 N 28) 72% Ja 7| 71%4 May 27 
Am ames - ySirpinetiagey n« RE i Saas Mla 4 40% 3:3 31 an 36 May IL fay 2| 75 n. 2| 75% > o 
{ Bk Feb 1922 ctta| ~~ “227|] 37% 40% 32 39 364) --- y 19) 37° May | 7914 Jan. 2| 86 — May 28 
certificate ‘once | °°"*°" 374 14% 32 § a, eaeigiieanseaneateiets ay 7) 3414 Mar 86 May 2 
Dee M& FtD 1 Aug 1922....\.7-7| 77 7% 40% 34) 36 |-..-. 33% a EDR sapbnuip bnnbiks 3214 Apr. 29, 41% Jan. 26 
Des Pi'nes Va Ist gug 48 -.1935 iat seckees 40 Sale i ...-- atu Zarepa<oss - euedboenece ans -|| 32% Apr. 2 yt Bey 26 
vet : dy hy Tg --1935 39 J} 14,000 cess fo." * °°" i" I a ae laces aeee -| 3414 Mar. 26 Jan. 29 
Gold 48 Ist lien ¢ 48 1995 9 5 ey eee 43% "4iiZ fais” Raton ase etinownse sicseens sancinde =oserel 2am Mar. 28 on 26 
Det River Tunnel ist 456 “199 5|\J D) 18,000,653. 722-7 so Oem | ai) 43" janenteareey ceeney as Oe. 3 Ss 2 
Su) Missab unnel 1st 4%s-- O53 D} 3.000 eee 3% -- ~~ = 86% 42°” ‘May 28) 4433 May 1 34, Mar. 31) 40 — = 
Del a ae Renee it te. iotis J 199.000 3614 39 62. Sale 67" “6934| 67° inns Restate Me 12° May asl ares Jan. 2 
Rn Shore & Atig ba_21937 3 6} *8\000 O78 8 10 + allege | 8044 — |S May °3 08% Mag “3 a0" yaa 47% Jan. 31 
ss 782 “981, 9914 10 | Sf ay 3) 68 Mi < an. 14| 78 6Jan. Os 
3\_21:000' 74° F604 “1016 i60°-| "9956 22777 see. aay anlage” a 20 a 14) 72 Jan. 24 
85 | 81° Sale 99% May 2’ 10 May Mar. 1/ May 2 
5 | 81° Sale’ 81 - ay 27,100 aay 14| 99% ier. as Rds Be Jan. + 
May 29|'82 May 3 76 Sen: isllo0” co 
__ Jan. | y 24 
4| 834 Mab. 18 
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aahe in vei i PRICES IN MAY. ; RANGE SINCE JAN. 1. 
May. an. % | 
Par Value! 19 24. May 1. |; May 31. Lowest. | Highest. Lowest. Highest. 


BONDS 


®. Y. STOCK EXCHANGE: 





Interest 


Peitiod 


| 











$ Bid. Ask. ot Ask. Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
,000 8434 8644 85% 89%) 844% May 6) 8614 May 28) 84% Apr. 19 8644 May 28 
5,000 95 96 941% 97% { 97 May 17)! 93. Feb. May 
3,000 9914 Sale | 984% _____| 1; 99144 May 1) 98% Feb. 44 May 
5,000 99% 9914 99% Sale y 28 100 May 15) 97% Mar. 0 May 
‘000 i 9914 100% 99% 100 | 995% May 14| 9974 May 6) 9744 Jan. 4 Mar. 
,000 , Sale 106% 106% 106% 106% 106% May 5 106% May 9 104% Feb. : 
59,000 e187 Sale 65%%4 Sale | 66% Sale 65 May 1] 67 May 22) 61% Jan. r. 
3,000 62 60% 6 | 60% 6314 May 28) 63% May 28) 5914 Mar. Bie 
,000 ‘ Z 56 =“ Ss | 56% Sale 554% May 534 Mi i 5314 Jan. is 
se | 53 Mar. ar 
,000 24)| 88 4 Jan. 
.000 3| 54% Jan. 
2,000 3) B4% Jan. 
3,000 y 5) 59% Jan. 
9,000 t 27] 89 if Jan. 
83% Jan. 
| 


1 by A M No Div lst g 4s °48 
i A reorg lien g5s 1938 

a & Ga divg 5s 30 

wf ** Ist gold 5s at 
0 

996 

6 


Jol & East ist g 58 194 
e— Ist extended gold 7s ioe 
= Me 
ist —— gen ‘Hen g 48_.199 
Registered 
Penn coll trust 
50-yr conv g 48 
oO do Ser . 
Gen conv 4s Series D_ 
Brie & Jersey istsf 6s- 19585 
ag he eagng 5360 5... i200 
 tpntyleemapttee 
oun Oe On 1926 J 
By & T H—ist gen g 58_..1942 A 
Bull Co Bch let g 5s 1930,A 


Fareo & So assum g 68. _.1924) J 
la Cent & ty) a g 58. 
Consold gold & 
Fila East Coast hE apap 1959 13 
Fonda J & Glov 44s____.1952|M 
Fort 8t U DCo Lt 5 4%s_.1941 J 
- 


nnn ZZeno 


ORONO 001 
5 ee ome 

Pik RO 

> Ne 


QO GO 
tht bo 








“93% Jan. 

87 % Feb. 

65 Jan. 

: 4 5 ale a ss air ate 831% Jan. 

% 100% 102} : 104%). 7 eS ee 10014 Jan. 

: 5% Sale 88 89 Sale 8 ay 2) { May | 84% Jan. Ll 

,000 105% 107% 106% 10814 10614 May 2810614 May 2 10514 Jan. 3 10634 

| | 

000) ¢ 98%198 —__--- 99 | 99 May 27| 99 May 27) 95% Feb. 

000} Of 975% 96 ¢ 6 97% 99% — Pr eee i BR 
ravayl 1Z c ala Sala © pp c ‘ ay t 

000, 89% § 9114 Sale ( Sale | 90 May 19} 93. Ma: 8944 Jan. 

090 ¢ 924 94% 94% Sale | 92% May 3) 94 May : 90 Jan. 

000; 83% 8534 Sale g 8634) 8534 May 1] 86 May: 8414 Mar. 

000) 91% _-- 3% 95% § pains 95 May 12; 98 May 26/ 93% Mar. 

000) 5S i? 613 js 5134 - -| 613% May 3 60% Jan. 


FW &DCity—5 ¢ 
Ft W & Rio Gr lst g 48___.1928 J 
Brem Elk & Mo V ist 68__.1933|/A 


al H&SanAnt M&P1st5s1931\M 

2d guar exten 5s 1931\J 
Gslv Hous & Hend Ist 58__1933 A 
Genesee Riv RR ist af 6__8 57 
Ga & Ala 1st cons 58_Oct __1945 J 
Ga Car & Nor Ist gug 58 -.1929\J 
Georgia Midland Ist 38____1943/A 
GilaVG&N istgu 58_..1924,M 
Gouv & O ist gug 5s 1942'3 
GrR&Ilex ee tiga _.1941 
Grand Trunk of Can af 78.1940 

Registered _- 

15-yr deb g af 6s 
Graze Pt Ter ist gu g 5a_-_ 

r—Gen 7s Series A_1936 

lst & refund 448 Ser A_- 

Gen mtge Ser B 5s _-- 1952) 
Green Bay & West deb ctfa A_-. 

Debenture ctfs B 
Greenbr Ry ist gu g 4s___1940M 
Gu 8h I ist ref & ter 58g Feb ’52J 


arlem R & Pt Ches lst 4s. 1954 M 
ock Vai ist con g 44s_- 
SS (eee “1999 J 
H & Tex C Ist g 5sintgu __ 
Hous Belt & Ter 1st 58___.1937 J 
HE & W T Ist g 5s______.1933'M 
lst gu g 5s redeem_____.1933\M 
Housatonic RR con g 58_._.1937|.M 
Budseon & Manhat ser A 5s 1957, F 
Adjust income 5s 1957|F 
) Central— Ist g 48_.1951'J 
Registered 1951 J3 
ist gold 3s 
paeended ist g 3s 
od ape 3s sterling - 
tol teral trust gold 48_.1952 A 
ist refunding 4s. _._._.1955 M 
Purchased lines 34s___.1952 J 
Colitrg4sLNO& T_..1953 M 
Registered N 
Refunding 5s 
15-year 548 
15-year secured 6}48._..1936 J 
Cairo Bridge gold 48__..1950/J 
Litchfield Div ist g 38_..1951'J3 
Loulsy Div & Terg 34%8_ 1953/J 


| 


Registered -_-- goooes SREIE 
Omaha Div Ist g 3s 1951/F 
8t Lou sv & Term g 38.1951 J 

Gold 34s.-......... 1951\J 
Gpringt Div 1st g 34s___1951 J 

tern Lines Ist g 48_.1951/F 
lad Bl & W 1st pref 4s_ _.-1940'A 
Ind Ill & Ia ist gold 48__..1950 J 
Ind Union gen & ref 5s A_-1965 J 
Intern & Grt Nor—Adj 68.1952\J 

lst Mtge 6s_ 1952\J 
Iowa Cent Ist guid 5s 
Refunding gola 4s 1951, 


James F & Clear ist 48__.1959/J3 


K®! A&G R lst guc 5s_ ‘a 
an & M ist gu g 4s 
Second 20-year 5s 
KC FtS & M cong 68____1928 M 
KCFtS& M Ryrefg4s__1936A 
EC&MRAB Iistgug5s__1929'A 
San City South Ist g 3s___1950 A 
Ref & Imp 5s April 1950 9 
tansas C Term Ist 48 1960 J 
tentucky Central g 48____1987/J 
‘eok & Des M Ist 5s 1923 A 
jnox & Ohio Ist g 6s 1925 J 


‘ake E & W ao gold S0_--1937 J 
old 5 1J 


99 
96% } 
93 
¥6 
86 
98 
63 


re DD 
SIN Or Ore Ors 


100%!_____- shall os .--|] 984.Jan. 16 100 

‘ RES) See 98 Jan. 16, 9834 

5 y i 9: 9214 93 -|| 903% Jan. 7|.91% 

),000 ; ’ ‘ Sale 2% Sale 24% May 3% May 103 .10, 113% 


7,000 


000 
000 
000 
00 
54 000 


1 ClW 
A\or 


»,106 
855% J 


a Jan. 


oo 


~ 
— 
ANV@\ae\ 


96 


one 


co CONGO 
weN 


7,000 


\oo 
oN 


O00 
00 


5,000 
000 


3,000 
»,000 
O00 


5,000 
1,000 


3,000 
29 000 | 
7,000) g 
000) 7614 Sale 
000) 8§ Sale 
000 9g 
0,000 100% 100 ¥4 101 
46,000 101% Sale | 1015 100% Jan. 
82,000 |109%4 Sale 1105 j 108% Jan. 
841% 8514 % 88 8514 8634 ; 85 Jan. 
— 69 14 197 : : are ___|| 69% Feb. 
3,000 7414 8 534 77 | 76% 3° 7534 May 76% May | 74% Feb. 





to 


QuanIwInnw ona 


6834 Jan. 

70% Jan. 

75% Apr. 

. : ¢ : ay TE ee ...| 75% Jan. 

,000)| 4 | 8 35 ke 414 May 3) 8: May 13| 833% Mar. 

-<- a] - - - - - - | 

000 | 964 
35.000) 40\% 

,000)| 90 %¢ 

000) 6354 

},000)| 1634 


' 
wo: 


GIN orgorn 


( Apr. 
96 * Mar. 
40% Jan. 
90 34 Jan. 
57 May 
15% May 


1 
4,000) 83 | 83% | 841% A 5% May 83% Jan. 
| 
-|| 95% | 96 
,000| 77% 78 783% 
,000 | 951g 334'' 9834 
000 |100% Se 102 
,000'| 73% 3%{| 77% : > 
000 | 9334 4! 93% 953 534 9734] 9754 Mz 54 May 
000) 685% 9 34) 683% : 3934 Sx 383 ay | 70% May : 
,000 | 86% 90 3 S 3% é 8 4 May 
.000} 8134 | 82% 83 5 3214 May 7| 8414 May 
,000 | 2% 8214 3%) 8: 8414) 8234 May 8334 May ; 
000) 625% § | 61% 67 | 61% 6 311% May 24! 6 May 24 5 
,000 * 100% 100% 34 54 May : 3¢ May 28 1004 Jen. 17 10034 


mod 
-\ 
, 


wN 





CO Ore 
IQ Pte et 


Nee ft 
cons 


oo 





Te eee jr 


ooh or 
2 4 
e . SSS rX. 
aw aw ‘ 
mw Pn de ll ood 


23,000 9356 Sale | 97% 9754 981< Si May 8 9814 May 22| 935% Jan. o| 9814 1 
,000 | 8744 9014 Sale | 9114 9334) 9014 May 9234 May 28| 87 Jan. 10) 92% 
000) 75% Sale | 7634 4 73 6 May May 75% Jan. 7| &§ 

a 75 7454 554 aay ks es | 75 Jan. 10 
000) 94% Sale 957% Sale O6l4¢ Ss 957% Mav 9616 Mav 943% Jan. 

33,000! 921% Sal 9354 9414 9414 Sale | 9334 May 9437 May 24! 9254 Feb. 
5,000) 923% 931g 9414 93%% Sale 933g May 5) 94% ay : 9234 Jan. 

: oes 91% _- 3 5 . : = _ walt Oe Feb. 
000} 765 7854| 773, Sale M4 Sal 3 


» 2dg 


stered 9 
Debenture gold 4s_.____ 1928 M 
25-year gold 4s 1931 M 
iV (N Y) Ist gug 4%s_1940 J 
Registered J 
\LV (Pa) a“ con g 4s__.2003 M 
Registere: ee 

bencons 4) 
14 V Ter Ry at gug 5s__1 
14; bVali RR coil tr 6s__1928 
()&N Y—1st gu g 4s. ..1945 } 
t3&F ist 50-year 5s gu__1965 A 
itleMiamigen 4s Ser A__1962 
1¢Dcck cons gold 6s__.1935 


3,000 106% 334 714 3 7 May 22:106% Feb. 
| j 


' ! | 


; : 76 
000) 86% Sale 871% Sale ls ‘ ly 2 
3,000 9934 10134 100 102% 100% | 7% May 21102144 May 27/10134 Feb. 
000 10234 10234 Sale 10234 Sale |1025% May 5 103% ] ay 12/101 Jan. 
14,000, 8134 82% 83 8316 8314 __- 83 May 83 May 8214 - 
3,000 ¢ 9934 10034 Sale 1024 Sale 9954 May 51024 May 29} 99 


< 
= 


(02 un0ZZ Ze Zntee eOuw COOZCOe UO wmce cc Oduce deen Feu ZZZe 20M. SOSA ZeceeZ Re: OeD ZO SeZ OeGuZann COnueeaOdOor 
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BONDS 2 
| 5a | 


N. Y. STOCK EXCHANGE 








Long Isl ist con g 5s__July 9811 J 
ist cons gold 4s___July see J 
a eens 1938 J D 
eats 1932\J D 
Unified gold 4s__....__- 1949M S 
oo "| Samana 1934'3 D 
20-year temp deb 5e___.1937,M N 
Guar ref gold 4s___._--_- 1949.4 8 
N Sh Bch Ist con gu 58 Oct'32.2 J 

Louisiana & Ark ist 58_._..1927\M 3) 

Lou & Jeff Bridge gu g 48 --1945|M S 

Louisy & Nashy—Gold 5s- Feat MN 
ee hal an ceeains 19403 J 

Re 1940 J J 

cone — | 3g 1931|M N 
10-year secured 7s_...-- 1930/\M N) 
ist & ref ser A 5}48__-_-- 2003/;A O 
tt . ) See 2003) O 
NO&M Istg 6s___---- 1930 J 
i | aS 930\5 J 
Pad & Mem Div 4s__--- 1946,F A 
8t Louis Div 2d gold 38__1980/\M 5 
L&N Mob&M Ista 4448-- "45M S 
L & N-Sou Mon joint 4s_.1952\J J 
Registered _.--- July 1952;\Q J 
Louls Cin & Lex g 4448_-__1931|M N 
ahon Coal RR ist 5s___ 1934) J J 
anila RR—Sou lines 48_1939'M N 

Manito S W Colonizg 5s _- at JD 

Man GB&NW ist gu3%s__'41 3 J 

Mex Internat lst cons g 48_ i977 M §$' 

Michigan Central 58___._- 1931\M 8) 

SEE co ienkaenieds 1931Q M 
a 19403 J) 
Sack L &8 gold 3}48----1951 MS 
(ae 952 M N| 
20-year debenture 48_--_- 1929 A O|} 
IIE sn ee anata ead A O} 

Mid of N J 1st ext 5a___..-. 1940 A O| 

MLS & West Extsf 5s__.1929'F A} 
Ashland Div ist g 68__.1925 M 8) 
Michigan Div lst g 63.-.19243 J 

Mii & Nor 1st ext 444s___.195':|J D 
Cons ext 4}4s.......... 1934\§3 D) 

Mi! Spar & N W ist gu 48__ 47M 8 

Milw&S L ist gu3%s__-.1941, 5 J) 

Minn & St L Ist gold 78_..1927\5 D 
ist cons gold 58____..-_- 1934\M WN! 
1st & refund gold 48____-_ 1949 M4 8 
1st & ref 5s Series A___-_- 1962\Q F 

MStP&SS8M 4sstpd__.1938%\) 9g 
OO ee 19385 J! 
} heen trg 64s a 1931/|M § 

LAE ae 1946)J J 

M St P P&88M & Cent Term| 
lst Chic Termsf 4s___1941/.M WN 
M8S8SM & Ati 4s stpd 1926\3 J 
Mississippi Cent Ist 58___.1949)3 J 


Mo K & Ok Ist gu 58____-- 

Mo Kanu & Tex—Ist g 48__1990/\4 

iMo-Kan-Tex RR (new co)— | 
Prior lien 5s Series A___.1962/J J 


Ss 
es 
AW] 
-z~ 
OZ 


40-year 4s series B_____- 1962) iJ J 
10-year 6s series C__.__- 1932! is 
Cum adjust 5s series A__1967/J J 


Wissouri Pacific (new co)— 





lst & refund 5s Ser A___.1965\F A 
lst & refund 5sSerC_...1926/F A 
ist & ref 6s Ser D____--- 1949/F Al 
See 1975|M 8 

Mo Pacific 3d 7s ext at 4%1938|M N 

Mob & Birm prlieng 58__.1945\J J 
+ 7, @ 

Mortgage gold 48_______ 1945) J} 
" ~ _aaSeesae J Ji 
Mobile & Ohio new g 6s__.1927|\J D| 
lst extension g 6s__July oe oe J 
General gold 48__.._-__- 938i\M § 
Montgom Div ans & 0 “"1947 F A! 
St Louis Division 5s_.-.1927|J D 

Mobile & O coll tr g 48_.__1938|M § 

Moh & Mal Ist gu 4 60-22-1981 MS 

Mont C ist gu gold 68___._1937'\3 J 

ist guar gold 5s__.._-_- 19375 J 
Mor & E ist gu 3}4s8____- 2000\J D 
Nash Chat & St L 1st 58_1928/\A O 

Fl & Shef Ist gu g 58s___1937\F A 

National Ry of Mexico— | 

Prior lien 50 vhry sf4%4s1957J J) 

January 1914 coupon on_-_/____} 
July 1914 coupon on__-_-__- keae 
July 1914 coupon off_____- ee 

Guar 70-year s f 48____- 1977/|A O 

ro 1914 coupon on_-_-_-- |----| 
Apel 1914 coupon off____- . 

Nat RR Mex pring 4}48..1926 J “J 
January 1914 coupon on___|____ 
July 1914 coupon on_____- aoe 
July 1914 coupon off_____- Sesree, 

First cons gold 48_____- 1951,A O 
April 1914 coupon on___-_- |----| 
April 1914 coupon off-__-__- ee 

Naugatuck RR 4s___.__-- 1954;|M N 

New Eng RR con 5s__---- 1945,J J 

SSR SERRE 1945\J J 

N J Junc R gu Ist 4s___--- 1986|F A} 

NO&WN East—4s ____- 1952\3 J 

New Orleans Term ist 48_.1953)3 J) 

N O Tex & Mex ist Ser A 681925 J D 

Non-cum income ser A 5a 1935 A Oo 

Npt& Cin Bgengug44s__’45J3 J 

NY B& M Brorg & i aaarad 1935|A © 

N Y Cent RR conv deb 68_1935|'M N 

Cousol Series A 48___._- 1998\F A 

Ref & impt 444s A_----. 2013;,A O 

Ref & tmp 5a __- ~--80te 

N Y Central & Hudsoa River— 

Gold mortgage 3%5....1997\J J 
Registered _._-.. 221997 JI g 
Debenture gold 4c.......1934 MN 
Registered _-- eras FF 
80-year debenture .1942 3 J 
Lake Shore coilg 1998 F A 
Registered _.- 19985 F A 
Mich Cent coll g < 1998 F / 
Regisiered _.- 998 F ¢ 









































Sie to PRICES IN MAY. RANGE SINCE JAN. 1. 
Par Value | May 1. May 31. Lowest. dighest. Highest. | Lowest. 
3 Ask.|Bid. Sale Prices Sale Prices. || Sale Prices. | Sale Price 
3 : . ; “ 
12,000 ‘| 9714 1033 a ~ 100 May 8 May 8| 97% Feb. 2100 May 8 
canned ‘ DEG <2 nnn nonce nln cmcen cecwreloecace eccecclcccece scecss 
5,000 87 86 May 22 May 19) 8434 Feb. 2) 87 Mar. 28 
ware - eee § - aon njn noone a] | 83% Jan. 30) 83% Jan. 30 
1,000 +4 80144 May 28 4 May 28 19 an. 16) 8074 aay 28 
oanane we el oe era eee % Jan. 92 ar. 14 
53,000 86! i May 2 é May 12| 84°° Feb. 21| 8674 May 12 
5.000 81 mos May 13 4 May 21] 781% Mar. 13) 8134 May 21 
9,000) 93% -.."°) 95 , 9534 May May 22| 9434 Feb. 23 97." May 22 
7,000 | 97%4| 97% | May 14! May 14] 95%4 Apr. 30 9834 Mar. 4 
10,000 833 234 3 Ha May 8234 May 21] 79% Jan. 82% May 21 
9,000 102 |101% 101% May 13 102 May 5 100% Feb. 27 10246 Jan. 23 
100,000 Sale 5% 91 May 5| 92°4 May 24| 881% Feb. 28 9214 May 24 
$,000/|...-- -..--|| 87% ....- 87% 8914 May 13 ¢ May 13 8944 May 13) 89144 May 13 
13,000/ 98 99 || 97% ____. 98 9934 May 17) 100° May 19} 967% Apr. 19100 May 19 
55,000 6108 |107% 4107. May 9/107% May 26 106% Feb. 15,108 Jan. 23 
26 ,000 g Sale |105'% 106: 24 1053 5 May 7/107 May 1 104% Mar. 13)107 May 7 
107 ,000 { Sale 13% 8 10054 May 7 102% May 27| 97% Jan. 2,:102% May 27 
4,000'10354 ___._|1031% ____. 103% 10344 May 3.10354 May 3 1035% Feb. 29|104 Feb. 26 
eee tl Uwe UE: ee ee eee eee }103. Apr. 3)103% Mar, 2 
4,000) 8544 88 || 86 ____. 861% 8614 May 22) @ May 9] 85% Mar. 10 8754 Jan. 39 
16,000 61 6034 61144 May 24| Bie May 24) 60% Feb. 9] 6134 Mar. 5 
— eae ef eee 9! Se ETE Petey 94 Jan. 11 9554 Jan. 15 
$1,000 Sale 8114 8014 May "May 27 79 que: 2} 82 | 27 
eee i ere ee 914 Ski on so ea ad as sc ee 77 + «=6Jan. 11] 77 an. 11 
12,000 Sale | 9654 9614 May 13 May i 96 Mar. 31] 97 May 1 
ee gee Se eee Se ee || 9834 Feb. 26] 9934 Jan. 3 
15,000 Sale 58 57 g May May 8 55 Apr. 19 60° Jan. 9 
16,000 974 : 975% May 9754 May 9] 96 Feb. 28) 9734 Feb. § 
¥ 83 on , E, REARS GI) FERN a Ma |} 81144 Mar. 20) 8234 Feb. 21 
6,000 peat 19 74 pone ay “May 26/100 May 26 98 Feb. 8/100 Apr. 21 
‘eee ‘ Of 2 Sts ewe ee SEKSECOLDRAOE Smee eel 98 Jan, Pe Jan, 
- 90 RS See aes a. teen 8634 tan. 3 363% Jan. 5 
’ : 757% Rr een fe eseseost 70 May ti 66h4 tay 7 
_1,000 Sale 794 ¢| 70 May 1| 80% May 7| 78 Mar. 31| 80% Jan. 22 
99 ,U00U Sale 95% 9434 May 1 954 May 9] 92% Jan. 3) 954% May 9 
‘ 88 | 861% gh ipa cee OTE nee Gor senlbo mats 
2,000 100 . +4. 100 May May 8 993g Mar.11}100 May 8 
5,00 ite a 110014 May 5 510032 Maz” “5110014 Jan. 15/10014 Jan. 15 
a Q27% + tenecelsaneos gaonsel CBee Bar: 3 Ga54 Teer. & 
»,000 91% 9% | R914 May 3 May 241 87% Jan. | 90 . May 24 
30,000 Sale | 854 | 84144 May | 86144 May 2, 835% Jan. 5 864%May 2 
7 ; 83 eer ie Mar. 8| 82 Mar. 8 
_7,000 6 1021%'101% 101% “May 14 101% May 14)100 Jan. 15)102 Apr. 28 
73,000 6414 6} 625g May » May 8] 6254 May 2] 68% Apr. 14 
154,000 Sale 4 17 May © 4g May 7 17 May 1] 23% Feb. 2° 
£1,000 , Sale 5 13% May 1g May 9) 131% May 27| 21 Feb. 
156,0 18) - Sale 44 861% May _ May 26] 86% Mar. 4] 88% Jan. ia 
159,000 100 3 98% May May 26] 9734 Apr. 19)10014 Jan. 24 
89,000 ¢ Sale 4 10234 May g May 28/101% Jan. 2/10334 Jan. 21 
£7,000 10254 0058 | £'101144 May 28 1013 3 May 3 100 Jan. 7/102% Mar. 12 
- 94 | § ‘ aan i 9114 Feb. 25] 91% Feb. 25 
23,090 Sale 9814 98° “May 3} ¢ \% “May 20} 9634 Jan. 3) 9814 May 20 
t O00 90 “4 8814 May 2} 88144 May 2) 88 Jan. + 8814 Jan. 14 
664,000 5; Sale ; 7734 May ig May 19] 755% Feb. 29) 8014 May 19 
420,00 6 Sale : 8214 May 5 May 26) 78% Jan. 2) 8514 May 2q 
tite, ; Sale a 671% May 4 May 24 65 Jan. 2] 7014 May 24 
901,000 , Sale 9% 99? ¢ May 86 May 27|| 945% Jan 311003 , May 27 
1,741,000 2% Sale 96 52144 May 55% May 26] 51% Jan. 2 56% Feb. 3 
280,000 Sale | 82% 7914 May May 28| 751% Jan. 2| 83 May 28 
149,000 | Sale 9914 § 98 May 6 May 28) 94 Jan 41 9914 May 8 
615,000 Sale 4 9434 May May 24] 8754 Jan. 3] 97° May 24 
1,776,000 Sale 754 N 614 May 5834 May 26 | 51 Jan. 2 5834 May 24 
10,000 84 lg 831% May May 9) 8034 Jan. 5] 84 May 3 
hin . \4 ra : -|| 92% Jan. 22) 93144 Apr. 4 
| 41.000 745% , 7414 May May 19/ 68 Jan. 29 “75. May 18 
3.000 ¢ 10314 uu "1103. May 314 May 19|1011% Feb. 20/10314 May 19 
| : Eh i es ___||1004 yi Jan. 10/1014 Jan. 11 
| — 2,000 7714 77% 761% May 7714 May 6| 74 Jan. 5 771% Feb. 3 
4,000 97 96 May May 19| 92. Jan. 3) 96 May 19 
3,000 Pil. 983% 98 May 985% Mi iy 27 943% Jan. 24] 9854 May 27 
26.000 é Sale 7814 May | Bote May 26| 76 Jan. 9] 80144 May 2¢ 
1,000 oe a 8214 May 12) 8214 May 12! 82_ Apr. 30] 824% May 11 
~ 6,000 + 10013 1 Ma ida” “May 22 100“ Keb. 18101” 4 tk 
>, 101 { 10 I ay. May 22 Teb. 16 Mar. 
5,000 79 76% 7634 May 4 May 9)| 76 Jan. ad 77% Mar.L3 
| 
28,000 £ 100% 110014 May 2 May 28) 9934 Feb, 28'101% Jan. 14 
Snes 4100 | 98% - . ae 1 rs Apr. 30| 99 Apr. 31 
wees ao Joc 222 STI TDT IL TDDD TTY G87 May 0) 85% Baas 1 
4,000 29 34 | 18 May 20 May 18| 234 Mar. 20) 37 Jan. 3 
ee a ne ares FON ihe casino pees sepeicheirtetanit ptr tra 
3,000 26 18 May May 21] 18 May 31! 18 May 2i 
asta - - - eee\ieaeecace ecacece oe 
$<d+ellanbae Sebebcnise wks J She Cahier | eakalueates 
“iat 37 ‘ B Spine ela tal eae Cas 36° Jan. iil “414 Apr. 7 
Cae f . eee ; Ses senda ie ~~ 7-7) 18” Feb. 28 360 © Jan.L! 
feoneet Gk TE: Ibudcce powaulie wane Woseebubind cs es x ------|| 10 Jan. 8) 22 Feb. ) 
ee <a 8814 TeEaIS ONAN +P elamp essa: Sls ieayp trie fe 
6.000 77 78% 7734 May May 24) 75 Jan. 15) 83 Jan. 24 
96 000 Sale 831 5 May “May 26 “811 Vy 4 "Keb. "9| “8514 May 2! 
61,000 7914 783% May 1g May 15!| 76% Jan. 12) 80% MaytLi 
191,000 Sale vie 101 May 54 May 21 100%; Mar. 310154 May 2! 
956,000 Sale 8656 May 9034 May 28| 85% Jan. 8 91% Mar.Li 
3,000 927 927 May 7 May 17| 92% May 17 92% May 1 
z : _..'| 95 Feb. 19 95% Apr.? 3 
1.024.0 Sale , 10454 Ma 14 May 24/103% Jan. 2:105%4 Apr. t 
195.0 Sale J 8154 Ma May 26 80'% Mar. 1| 83% = 1 
128.900 Sale 8714 M May 24 85% Jan 3) 89 Jan. Lt 
1,512,00 Sal 9724 Ma 9834 May 24! 914% Feb 1} 9834 May 21 
167.00 Q 6 76 May May 24) 74 Jan. 2) 77% May? 
ae oa 72% Mar. 29; 75 Apr. 25 
202,000 S:; ‘? 9154 May »; May 12 89% Feb. 25 921% May! ! 
5.000 ‘ : : 91 May May 5 91 May 5) 91 May i 
20.00 Q 99 q 89 May May 22, 87 Jan. 2) 98 May ?! 
13.000 a Sa t S 7314 Ma af May 15, 70% Mar. 18; 7434 Mayli 
3 _ 7( 75 2 é ps a 69% Mar. 17; 72 2 Jan.' { 
3.000 7 Sale 51 7414 Ma ; May 28 72% Mar. 15 7614 May?i 
7,009 7 7314 Ma Mav 21 724433310 73% May 2 








18 RONDS-—-STOCK ENCITANGE RECORD [Vor. 118. 


| 3-3) } 
BONDS Et Sales in || Price about PRICES IN MAY. RANGE SINCE JAN. 1. 
x. 
me Be 


May. Jan. 2 
N. Y. STOCK EXCHANGE. ‘Par Value 1924. May 1. May 31. | Lowest. Highest. Lowest. | Highest. 

















| id. Ask. Bid. . Bi , . 

N Y Chic & St L 1st g 48__.1937/A 17,000 0 % 91 893 7 y ase Z 9014 Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
25-year debenture 4s__- 1931 “ 67,000| 88. 8 % sale | 9144 Sale’| 9088 May 90_ May 17 89% Feb. 21 90% Jan. 26 
2d 68 A-B-C -__.19311M 314,000 100% Sale O1t¢ Sale |1011¢ « Sale 9014 May 91% May 22 88 Jan. 7| 91% May 22 

N Y Connect Let gu 4¥48 A - 1953\F "67,000 ‘ne 5 2 Sale | 8812 88: 12007 May | wit 3} May 15 100% Jan. 2 102 Jan. 15 

1923 ates 9414 ~~~ "| gate : _.| 89 Mar. 26 
1,000) § 961% “¢ 9614 ae 

-- - ...1 93% 

4,000, 8% f 5% ih! 8514 


5th ext g 
NY &Greenw L guar g 58 -.1946 M 
OF S Baste 6 576 Bie 


NY Ow W Construc 58__.1923/F 
5a A 1973 M 


"Oe 5 
Os 


4 


96% - 


Dock & Impt 5s 
N Y & Jersey ist 5s 
N Y & L Brgen g 4s 
N Y & N E Boston Ter 4s- 
N Y New Haven & Hartford— | 
Non-conv debenture 3 4s 1954 A 
1947 M 
Non-cony deben 34s__--1947.M 
Non-cony debenture 48.1955 J 
Non-conyv debenture 48.1956 M 
Convertible debent 348.1956 J 
Convertible deben 68_..1948 J 
ee 
| eoneante 48 
April11925|A 


ess April 11925,A 

Consol Ry non-conv 48_-1930 F 

Non-conv deben 48_..1954 } 
1955 


“an gaall- a 98% — SEF) Ree Se 4 Apr. 29; 98 Feb. 13 
3000 a <3 ae R= 91% May 3 98 ay 2 96% Jan. 19) 99 Apr. 
3, a4 YT -----| 98% May 9 9814 May 9) 9834 May 9) 9814 May 


On>u.wZZ>22.200m2>220 


16,000 

, 39% Jan. 49% Apr. 24 

4444 Jan. 3) 53 Apr. 5 

é Jan. | 46 t 

444% Jan. 3) 56 Jan. 

43% Jan. | 524% Apr. 

39% Jan. | 46% Apr. 
Jan. 

57 Jan. 

36 =6Jan. 

70% Jan. 


NW 


10,000 
73,000 
21,000 
545,000 


i 


May 
45 May 
667% May 
65144 May 
404% May 
8044 May 
79 May 


VINO 
BrarovaraXraror 
‘i 
NKR 


SO °o 


84,000 
169 000 
664,000 


SI 09 01 Or G9 COR COR CO 
“I 


— bo 
mM ON mOonN 


_ 


Om 
or 


MP OO Zn eres ZeemnO 


1,000 5! 47% "50, ¢ i - 49. May 


- 7 


Mar. 30) 
Apr. 5 


er 
Ss 


~ 3,000 Rea, Was 4 emelnen, Gee 148 May : ¢ 
4,000 f % } 4914 49%4| 49 May 3 5 May 12) 42% Jan. 23) 
2,000} 9¢ ee a _..-| 99% 99%] 9934 May ; 9934 May : 99% Apr. 30 


North lst g 5s 
182,000} 60% Sale 3932 Sale j2 Sale | 62 May 3) 62% May 9/60 Apr. 22) 


Ont & W ist g 4s_June 1992)|M 
35,000 only _._June 1992|M 

al 48 955'\J 

v & Bos gen 457777 1049)A 
Put $e 008 68 5 40. 1998/A 
oe Bch Ist 


He: 574 Si f 58% 59%! 595 ; May : 59% May 21) | Mar. 10 
9'000 74 --: 85. - 597% Hale 8514 May 29) 8514 May 2 May 29 
yee )3 f p f 2.C8 81% May 82 May 1! May 19 
anon eet aie’ || | seseol CFM ose 4 “4 May 3, 9734 May 3)/ 89% Mar. May 3 
b, 52% Sale 57% 5s 5974 5974) 58 44 May 13) 59 May 7 ti ot Feb. 19 
&.000 ¢ ces i Z ; ---- mee Se an. ‘ 
16,000 “4 4 50% Sale 49% 5014 | 49% “May 9) 50144 May 40% a ood 
eon a . 8 § 4 + © a 86 an. d . 
"es aaa sale 4614 Sale 14 Sale | 4614 May 1] 48 3008 oy aoe 2 
yt : 664 5% 67 6514 May 21| 6634 May 8 61 4 Mar. 12 | 67% Apr. 8 
9000110344 108°” + 0275 =--| 9214 May 8) 93 May 89s Jan. 93 May 7 
2000 10314 oe 106% 34 107 10614 May 107 May 21 105% Mar. 107 May 21 
yor a 10 106% --- 106% May 2111067% May 21106 Jan. 21/107 Feb. 28 
168'000 ) 107 |107_ . _, 10742107 May 6107 May 6106 Mar.17,107 Apr. 9 
$000 1% Sale 4 -----| 8634 May 12| 89 May 22 86 Feb. 18; 89 May 22 
31.000 + eon =-> ---;;| 86% May 1/ 86% May 86144 May 1) 864 May 
ot, 714 Sale | 8714 88%) 8744 May 6) 88 May : 86% Feb. 20 88 Jan. 
106% Jan. 2,131% Apr. 
86% Feb. 13. 89% May 
8414 May 10 86% Apr. 
8014 Mar. 5| 8314 May : 
7834 Mar. 12) 82% Jan. 
56% Mar. 11! 59% Jan. 
57 May 15| 57 May 
79% Jan. 8) 834% May 26 
10134 Mar. 5 105 May 22 


Terminal Ist gold 5s_- 
WN Y W'ches & B ist 4% _- 
Norfolk Sou ist & ref A 58_1961 
Norfolk & South ist g 5s__1941 
Worfolk & West gen g 6s___ 1931 

Improvem’t & ext g 68..1934 

New River Ist gold 68___1932 

Nor & W Ry istcong 48_ 1996 

te - - 199 


Regis 

Div ist & 

Convertib bs 

10-year convert ble 68.1929 

Poca C & — 4s 1941 
North Ohio ist gu g 58____1945 
Worth Pacific—Prior 4s_--_ see? 


= 
CrO NWN Oru TWH © 


nore 





we eee 4 Sale 24 Sale 20_ Sale 118 May 20.1253 May 

caan| 2 9: 8 8874 8916 89% May : 897% May 
509.000 S; . 2% 861 2 841% May 10; 86 > May 

Sean Ss 21% Sale 8234 Sale | 8 1% May 5 8314 May 
237,000 | 575% 5932 dake | i252 cic | SO ae 2, 
ihe d . 57% Sale f Sale 57% May } 59% May 
53'000 A Sere as -< a= =] 57 May 15) 57 May 
367,000 10% 4% 804) 81% 8: 8214 Sale | 824% May 29] 83144 May 
db7, % 3% Sale 35% Sale 1103144 May 6 103 * M: Ly 


to 


IN DOH WSDON! 


oS Ne i 
ue em ORO! 


eo 


Registered 99 
General Jameel gold 3s_Jan 2047 


Ly a Jan 2047 
Ref & imp 4 


Ref & imp 6s jerien B_..2047 
Registered 
Ref & imp 5s Series C _ 
Ref & imp 5s Series D _- 
St Paul-Dul Div g 4s_..1996J 
St Paul & Duluth Ist 58.1931 F 
1st consol gold * 
Nor P Ter Co Ist 
Nor of Cal gu gol« a -1938/A 
North Wisconsin ist 68___1930 J 
& LCh Ist gug 48____1948 J 
fo Conn Ry 4s 1943|M 
OI& Ww it peat 58_ _pe 1938'Q 
Ohio River RR ist g 5s_-.1936 J 
General gold 5s 1937/A 
Ore & Cal lst gu g 5s ‘ 
Ore RR & Nav con g 48___1946 8 
Ore Short L— Ist con g 5s. 1v46J 
Guaranteed con 5s 9 
Guar refund gold 48____1929J 
Oregon-Wash ist & ref 48. 1961 J 
Pacific Coast Co Ist g 58.1046 J 
ac RRof M Ist ext g 48.1938 F 


ee 


NOK tobe 
> + 


tb 





og oa 
KEGEEOODOP“zzo>>P NEE ACE TI > 
haceteiadiadiliaitee sa gessiena silane itiianty Weve ietecammatiaadin. 


31,00( 5 9137 92171 9214 9237] G21, a a eo 
oat eee sale | 9134 (92: 92) 9234| 9244 May 7| 93 May 897% Mar.13 93 Feb. 
7 oe 9214 Sale | 925 Sale | § May 93 May lf 8934 Jan. 11) 9344 Feb. 


cima 9934 995% __.- ' - : : == -- -_. 991% Mar. 24, 9914 Mar. 24 
7.000 109% 100% 10034 O86 110 |i003¢-May"2 “34 10834 Feb. 18 1003 Feb. 15 
------ 6 100 1004  - SRL ee 944 Mar. 19 100% Apr. 29 


4,000, 6 ¢ ( 79 Sale | 70 “Misia 


eas ¢ ¢ a 4 eee -| nerd \y Feb. 
re == sbi ta Gi aah SEE ars 95% Apr. 15 ¢§ 
188. 000 99 87 100. Sale ' Ss ; 9934 May 5/1 00% “May 28 9¢ Feb. 13 100% } 
99000 ‘tne aeie | 863 ‘ YY) Sale 8634 May 3) 8714 May : 5% Mar. 8 87%. 
<2, : Sale |,1023¢ ____ 2 3% 102% May 28 103. May 2 Mar. 10 103% 
apes Sale 3 Sale 2% 10314 10214 May 2/103%4 May ; % Mar. 6 103% 
480'000 Z Ss é 9414 Sale 95% Sale 943% May 6 95% May 22 9: Jan. 95% 
Hide ety 3% 3 ‘ 34 Sale 8034 May 5] 8234 May 2 9% Jan 3 82% 
7,000 f | 7 2 Sala ce Mav | = mf = any nie I 
2d extended gold 5s 1938 J 34,000 t -- 88% 7 9 8734 ay | 2 May 24 867 Fed. “tl S3i0 
~---- o4, 9634 9814] 98 74, May 54 Mav : 2 Is 52} 
Paducah & Ills Ist sf 4348_1955 J 11,000) 89% 2-5-7] 9114 D1% 27277] 915¢ May ol Si3d Mar -7 S032 San, 21] 01921 
Paris-Lyons-Med RR 68...1958 F A) 554,000 Sale || , 751% 7334| 74° Mas o.” Seas aS” San. ial 7a" 1 
Paulista Ry 7s 4,000 96 5 6 95% 05" Onie i. meey os yp : Lan S| os 4 
V00; 9éF 95) 954%) 95° 9544, 95 = May 5)/ 95 May : f Jan. 96! 
PeGonsol gold 48. --- 1048)" N 16.000| 88° “8834 891¢ Baio "| 90° 0034.80" May 33/90” May 1 8732 Jan. “8 90 
134'000 o1% 1+ 8914 _____| 8914 May 90 May : 4 Feb. 25 89 14 
34, f 9534 Sale 9654 973% 95% May yp y Ji : 97 3% } 
General 4s | 407,000! 90% Sz 7 +p Bl <4 ay “4 ay 94% Jan. 
General 5s 1968 281,000 9954 Si 101 Sale ois 10136 190 May = | 3 ligase ’ 
18-year oad Hes 1936 eee ooo teres maae (20826 Bale |108%¢ t Bale | 10834 5 May jan. 4 510374 J 
— 244,000 ¥% Sale | 10934 Sale {1095 Sale |109} 6 M: Ly Jan. 8/110% May 
4 ale 4 Ma 
regaayfrasia C= Se SOCpaag wie ne ase 
8 coll tr reg ctfs__1937 || $31 845% 5 } 
Gu 3s coll tr ctfs B_._1941 7,000 | B13 52 "a | 8: phish ‘ ay 22 8: ay ; ‘ 
Gu g 3s tr ctfs Ser C__1942 mee 5 31% 8! 2%, 85 | pas sit) kee Stl ctu kee a 
Gu g 3s tr ctfs Ser D_-1944 5,000) 81% 3114 ; ~--| 81g May 27) 82 saees fice ge” “a: oa? oe ae 
Guar gold 15-25-year 48_ 1931 61,000! 90% | 92% 33% 92 May 93% M. ‘ co ta O2LZ May 22 
40-yr gu tr ctfs 48 Ser E_1952 8334 34 || 8. g | s R514! __ ——o ay 38? Mar 7] gaa ey 2) 
Peor ast ist cons <s... 1983 74,000| 67 7614) 7 Z ‘ 379 3 ‘ acre i 
990 va'ona| 213% ae 73) 19% 716% 4 May 9 761% 4 “May an. | 76} ‘4 May 27 
rem ii HRI oh OANEG atc AOR abet aA FG Meat Sy lak 2 AUN 
8 6 23,000) 76 %| 78% 79% “794 vy 81 80% May - 2] 96% May 
Phila Balt & W ist g 46___.1943 16.000 ’ 9] LZ wig 9 5 Mi ay (8) 80% May | 76} i Jan. 4) 80% May 
| 9034 91%) § 2 92 | 91 * Mi Ly 914% May 894 Apr. 16) 9934 Mar 
General 5s, Series B___.1974 121,000 |- ¥% Sale 6 Sale ieedt May 6 101%; May 22 10014 May 6 - 
Philippine Ry oe-gret ee 18,000 37: | 37% 38 ¢ May 38 ” ae ; : * Siar 26| ett: Fo 
= 033 : Bay | 37 8 | 37) ‘ Maj , 
POC S StL Rug AvseSerA.; “40 4.000) 9 35 9414)| 93: 194% 95 | 93% Niaz" "3 : “Ma 
39, |; 933 3 9: ; C ee | 94% May 
Series C guar Z | 9% : 
Series D 4s | 
Series E 3148 guar g_-___1949 
Series F cons 48 gu g-.-.1953 
Series G cons 4s guar-.-.1957 | 85% 9 | ; ay 1: 
Series H cons 4s gu | 851% | 88 | 88 cam : 1% Mar. 21 
Series I cons Sree -- ae : | 90% ‘6 / 91d | 91 May 15) § ay 15 ‘ a 4 
90% | 9156 | 91144 May 19 91% May 1S % Ji 
14 May 19 91}4 May 19 90% Jan. 26 
96 gas oBie 4\ 9734 May 15) 99 May 24 95% Feb. 27, 


A, eas: ea eT a ee Er ere ere a N or 


~ 
~~ 





eu DO -One Oe: 





tot! 


1 mt G00 et 
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BO | 3-3 | 
a.v.s NDS 23 | _ én || Price about || 
. e T = 
CK Excnancs.| es ipa tried! ‘tase PRICES IN MAY. ‘ 
— May 1. | ANGE 8INC 
Pitts & L E— | one | May 31. L - E JAN. 1. 
oe aaa og Se Jan ..1928/A O} $ Bid. Ask.| Bid Aah (bt owest. | Highest. Lowest 
cK & ¥ lst gués.--1932J 3) 06% --... Bid. Ask. Bid. —Aak.| Sale Prices - | _ Highest. 
tits Shen LW ists tan _iesola é| fl ttte Se canee 138i vedee joense ues Sale Prices. Sale Prices Sale Pri 
oo | >» ann aaas aa” 96 7 0” ----- ps ae Steleseoned 6benee 666600 ° rices. 
Bitte Va & Chat Ry 4 g-----194312 3 a" a m noo '100°” May 17/100. M ssene setoudienoces wigeee 
oe Yé Ash ist con s_ ---1043/M Ni pane esis legge oon-- 9914 ----- |10044 May 14,1004 nd 17 26% Feb. 8'100. May 17 
idence Sec deb 4s. __- 58,000 99% _____ Pe canes ieee “*"?* J-e-e-- ------]--- an. 7/100% 
Pro s....1957|\M 8) 8 ----- 991 8 ee ee ee eee 9 | May 14 
vidence Term ist 43___1956|M a Sone 33 40 39 “4 ----- 100° Sale | 99% May 13)1 pies had Jan. 3 9834 Fe. i 
Reading Co ge gnc 73% ----- —. | 3934 100 |-.----- y 13'|1001 May 24 99 Mar. 1 -” 
ending Cogen gold 4s...1997|4 J) 104.000) 8734 8 ee: Babel cab tiovwent: viemrapapeecapab nt cnhtcdi - 14/1003 Apr. 5 
Cert er saszaseoe 97\3 J| 12,000! 4Sale | 91 Sale | 93 deh dn: eddladia danas scented a 
Jersey Central co pat ~~ tesla J} 27,000) 8734 Sale | "9013 77777 ™ ale oes aie an te eke oa ee 
Gen 4%s__- “"1951/A ©| 17'000| 84°” Sale | ee mses, ovees 915% May 27| 915% ay 29 87% Jan. 2! 93 
eann i: ie eo 1997 J J) 885,000 ale || 8437 85 | 95° “aniz 9052 May 3) May 27 88 Jan : May 29 
Richm toga 68. .---- 1944/08 N| VU i conee <-e 8932 Sale | 89 8514] 8434 M 9154 May 17 87% J 7| 915 May 27 
agra & Dan 58_-..-- 19271A O| ~..2.. 10812 -.°_Ihoee la Sale| 895¢ May 3°85 May 19 83%¢ Jan 2} 9154 May 17 
Meck ist g 48--- SB 9852 Bais "|| oss 77777 109 fay 1| 9114 May : Jan. 2| 86% J 
ag Ter Ry 5s -- 19am N --- 6714 - 98% - OO Rancekgs haraeste 4 May 24 88% Feb. 29 Oise Max = 
io Gr Junc 1st gu g 88... J 12.000 | 4 70 sind TE oats eekand ewaxudlonecun danced ee : ay 24 
Be Ge pera Far isan G0 BL sisal WE caidas asa aia as ee 
Blo Gr West 1 iaenoens 9403 Ji _..... | 5% 7 3% 7 | 8534 89 "| 84 me i 997% May 17 96 Jan. 15) 9974 May 17 
aM eoll tr a. 4s. -_---- 1930/5. 3} 83,000 7370 "$552 3% . 3% Se Son 8634 May 20 84 May 5 997% May 1% 
IArk&L4 -- O|} 115.000! 5 9) 75% Sale | 7717 Sai ee a ‘aetna igi ---- 5% Jan 22 n 
Rutl-Can Ist ir O6..---- 1934,M 8) 200,000 oe 61 661% Sale 4, Sale | 75% May 3) 54 “tbs cns Saneee 54 Apr. 28 
Rutland Ist Ande 48.--..- 19493 J O00) 2S 74% 7634 Sale 6414 6514) 6514 Ma 7 773% May 24 733% Feb. 14| 7754 May 24 
g 4%s__. ;  seaeres 65 70 *4 Sale 771% Ss ay 7| 6634 Mi . 144 77% M 
qrt+ty Is] ist g 48-- “19a7'3 3| 13 606 RSE He 75 7014 ay 76% May 21 781% May oF 74% oy 4] 6634 ; ioe ¥ 
2d as oe Adir ist g 58__1996 J J 3,000) 72 74 75 Sale 8054 827 ROSE Tere ae ee onenen 68 — ol 78% May 27 
md yoy Ty eee gS ------| S036 8 | 80% -- 75° 7533] 744 May 14) 75 May i 8034 Mat. 14] 8134 Feb. 14 
6t Louis Iron nas | J} 17,000) ++ vo O77 creat! | Saamebecbbieee Be 5 May 1 ES Jan. 16 814 Mey | 
en conry & ld gr 5s ie i! . ee 9232 “93121 923% Mav ae es ae ee 4¥eb. 8 96% J 
Unif .-.-1931\A O} 121,C -%3 931% 9234 Me a pater Yt + tata an. 23 
Riv & Gulf Div tet g 43-- oars Si 270'000] Base Sure *|| Se Bale | 98, 8 {May 17| 9314 May 2°80" Jan. "2/6334 May” 3 
6t LM Br Te “4 st g 48. -1933|M N! 454,000 314 Sale| 89° Sale | ss3 Sale | 98 May 2/9 ° 9314 May 2 
On cen Fruct (moorg C 1930\|A O ' 7352 Gale || 7056 Galo | cate soe | Sas) fe, ay 2/99 May 26) 0554 M 
Pri n Fran Reorg Co) } | «----- I} 98 ae 9737 - Saie 8244 Sale 7914 May Vy 1 89 \“% May 24 8314 J ar. 3) 99 May 26 
Feabiianteas 9 Ply ls 12000) enn st | 0074 Ste | ont aa | on oF S836 MSY 24] $298 gan. 7] ours Mar ot 
Prior lien 63 ser C necece 19503 4 '402,000 sie Sale || 687% Sale | 6914 Sale | 68% an VE chegtoee 97 Jan. 11 9054 Feb. 27 
s Series D_________. 341,006 ~ 234 Sal Ra? o. ) ay 8| 70% ; : 
Chim adj srk ba.-777-“1995.8°O Halioo| a7 Sale 1908 Sle nhs Sale | 09% May ag May 34] S57 Jan. 3] 70% May 34 
noome ser A 68._--__-- | 636,000) 73 § Sale | 93° S: 2 | 99% May 1/1014 haw & an. 2| 86M 
St L & San Fr—Gen g 68... 1960,Oct | 674.000) 5 Sale || 7214 Sale | 7414 Sale | 92. May 9) 9% 14 May 24/ 9854 Jan. 2 ay 24 
4,000) 5814 Sal (3 & 7414 Sale | 721% May 1 93'5 May 24 , 102. Feb. 29 
General gold Gen g 66... 1931/1 3 12,000 103 32 = 635% Sale | 63%5S 724% May 1) 74 May ; 87% Jan. 3] 934%F 
BtLé& sf oe anune as. 19315 J 3'000 | 9744 103% 1035% ___ 104 3 Sale | 6354 May 1 643¢ pe 28| 72° Apr. 23| 773% | ht 24 
South West gene & 68. 180e | lan” Be sa577| OSes «----| 10805 May 2 18474 May | 5824 Jan. 2) 6596 Yeb. 8 
6t L Peo & N Ww 1 ve 58 - 1947) A o a a --| gg eccee 89% a on 12 100 98% May 22 987% N ay 2 99% Feb. 19 10384 eb. 5 
BtL So lst gug g 4 st gu 58 - 48) J Jj 32.0001 9044 ---<-- 96 jen B ee-e-|------ <= fay 22' 96% Feb. 2 ° ft Jan. 15 
ele 98 ssl ttes ta5°° Salmi eciptelate ies wimg to 6| 99 Jan. 30 
8t Louis Sou pute et 1931M S$ 9854 100% 101 * Sete ONES SS MenERRe Cy , 
2d ¢ 48 ~~ lst g 48.1989 M WN) ‘oe aaa! 45, “a5 8936 100 2 101. |1003% May 261101. May 10 9714 Mar. 26] 9714 Mar. 26 
Ceneot ttn 1989'J J 8,000 6914 7614 771% 78%) 7914 79%| 77 : y 10 Feb. 2:101. May 6 
st term! & unif 5a ____- 1932,\3 D) 267,000) 73" 3 | 72% 72% o182 19% 77} 6 May 2 80. Neon aal#a7-yen77 May 10 
Pare ceria Hee a 188) ach | Bh 2B) EN Ba) ofl Bh MY Be aS Bc MY 
aul E Gr Trunk 4% __ 160,000) 73 : Sale | 8014 S: @F ay 1 83° Ma; an. 10| 7334 May 2 
&t Paul Minn & M 4s __1947) J J i Sale 75\% Sal pad Sale 80 May 20) ui ay 8 7% Jan. 2 . (4 May 21 
itoba— | | 23,000 | 88% 91% 89° _- e | 77% Sale | 75 ~ J 81% May 1 7 83% Mar. 24 
Consol mort; Bemaye 23, 000'| . 89 es fo May & 7714 N 8 Jan. 7| 82 
erece 19333 8 “95121 9312 ~ is fay 29 73 Mar. 21 
jot consol s° BS aiga7-- baal ; " wee ee Bia 107" ae” 1934 of 93% May 21| 9234 May 21) 90 Mat : a7 aay 29 
.--1933 '|107. 109 |106% May 9234 May : . , 
unre oeely $ “sy 000)) 9514 96%. 9054 107% 105% 110 % fay 7\10734 May 7 91% Mar. 28] 93 
Ist gold 48. ---193 37.4 D 22,000, “a8 Rete: Seiehanepiaas 0650 |” |98i¢ May 7) 0614 May 7, 98 Jan. isl 19836 Feb. 28 
ps errata fete efi eegree pevng Pen repre sere feb 2 
os 2)| % 90% ‘ ; a= IVA ay | ee ee ° 
giehe Pee S----ea, 4 105 ‘saal Fis a bas Pecsic, | Skea mepbaqaentcs 90% May 1 88% Jan. 22) 90% Jan. 8 
n Fran Term ist 48.___- 2 1,006 o | 753% 80 gr scol* sess" gene ss be ke 
pe. > typename 1 mo G| 124000) Bose a | 98 9934 9850 eo" 44, May 14] 7814 May 28 otis der. 3 8214 Apr. 28 
la & W ist g 63 wren se eelanna|  -nn-n- | 76 | 825% Sale | 833, 981% May 13] 9814 May 1: Jan. 2| 7814 May 2 
Be --""j934a Oo] | 80% | 781% Se 84 | 825% May 1] 835% May 3 4 May 13| 9814 } y 28 
we ae wenn ~~ --------- 934A -----| 106% 108 107% _.... 9 TKS Ngee cei 354 May 27, 80% Ja 44; May 13 
Seaboard Air geese 33 600| 22 _ 190%) 106 10054 “aiiz 1048 iqiidlnonee ccc nce hese rege weit rece 
---- AO 16,000) os | 933% Bete O° | RRM sReeNGente an. 17|108 Feb. 18 
ate POPES SS 950A O| 126 ee | Sate : 7) Sets 933%) 8534 May 2 “Oo” Maw 99 100% Mar. 1 Ms 18 
Adjustment, $0 sami Oct 1e40 F A 129.000) 59 Sale 6554 Sale 6534 68 | 67/4 May ol oo ac baad | oe* coe 15/1003 Mar. 15 
ist & cons 68 series A__- 385.000! 48 8 5912 Sale | 56° Sale | 551% ay 3| 67. May : an. 29 8754 May 2 
feab & Roanoke 1 es A_..1945/M $| 541,000) 681% Sale | 54 Sale RO1Z ale | 55% May 20) 59% ed 24 5814 Jan. 3| 67 Ms y 3! 
Sher Shrev & So X.. » 58--..19263 J igaSe 38 74 Sale 79 + Sale 524% 53%) 52 4% May 9] 5 ay 1 43% Jan. 2) 59% ype A 24 
teugse..'433 Di ____-_- | 97% pale 737 Sale 7 37 ie 54 May 1 6 59% May 1 
ytey 1& So o ist gag Se., 4813 5 senha eden cnees 98% 100 | 991¢ 100 v7 3 May 20] 7914 May 2 47 08 zon. 3 54% Mar. 22 
& N Al con gug 58-----1936/F Al ------| 99 ----- "983% 22227 ae wid: sseeontpacasa $789 Jan: 201 9942 Mer. 10 
South gu 50- T 58... 1963/4 oe. ieee — Sgipeene aa <°* 98% ....- aorne : A RIE | Seite co hii 4 Mar. 10 
pe dy eh | wine 98% --.--|100 102 101% “ : SIT CeREnE SG ee dumiveie A oxic nue comhes 
$0.5 Cont Fae call. Aug 194g D| 188,000, §3% Sal } ee a ee se Mails aera 
Convertible 5s_--- une 1929/M S| 661,000 925% Sele || iniitiks Ute tai | dab Wied Gackt ie be Jan. 12102 Feb. 9 
So Pac of Cal ist cons 538___ 1934\3 D/ 23,000 4 Sale || 94% Sale 0512 Sale | 94" May 1] 84% M: 
SP Coast 1 cons 58..-1937,M N 9714 98%! 98% 99 | 98° Sale | 94° May 5} 9534 } ay 24 81% Feb. 19| 85 J 
80 Pac RR istre eee ti pecans 10158 103° | 10114 103 101% 103°" 98 May 14] 98% May 7 97 53 Jan. 2] 95% cer 4 
Southern—1st cons g 5s__- 5'3 J| 588.000! 8652 Saic 8954 _ ee See [neceee Seeees sala an. 15 99% F 
g 58_..1994 ero’ )0' 86% Sale || 8 6 BOT ag 90 en iti eaR “pee eyin ania: 101WwA eb. 25 
ny eee ener J 3] 855.000 8534 Bale | 90°° Sale | 9934 Sale | 09 ° Mas abasspatacnag 207 ABE B A fe: FS 
do rA_..1956A O 822° ssc ahiaties. oe ‘ cues | Teas ALE 99 °%% Sale 99 May 8 1¢ 7 NSS 26 85 Feb. 23 a 
Devel & gen 634586 A;-1080 a 011,135,000 Gi}g Sale” 7334 Sale | 7314 Sale 974 May 26 107% May 26 96° Apr. 21 100° May 26 
em Div ist g 58 e. 853,000 101% Ss Sale |1001% Sale | 99 ay 8 72% May 24 66 =e 971% May 26 
St L Div let g 48__-_-_- 19963 J 3000 93% Sale | 10414 Sale 105% Sal 9954 May 6101 May 2 39% Jan. 2 73° Mar. 24 
80 Caro & Ga SO siée 100 J J 3'000 7 4% 95 || 96 98 | 9654 sale |1043%, May 2106% ay 24 96%4Jan. 5101 Mi . 4 
8 an’ 79 80 + 965% __._.| 96% Me \4% May 24 101 | May 24 
ee ee  BOReIE 2g] 87-000) 0804 10036 sents | Shts gee oti? Mar onl oo°? Meee ae 93%) Feb. 27] bas May at 
Sunbu Island Ry 44%8..--1943J D| ------ 82% 85 || 86 8634 100% Sale |1005% May 82° May 26 79% Jan. 7 ote ee te 
qanbesy & et ists 40 22193613 3| 22222) 884g 77277 5 8635 85% 87 |------ y 9101 May 8 97% Mar. 17 132% Apr. 15 
rer Assn of St Lis June --1930.M S| -—---- 8234 22222) aig 7-7 apg Totnes 30." Apr: 14" 8634 ADE. 19 
First cons sie 1939|4 O| 7,000 92% Sale | eee Pe he eee hecas ‘abegiiebtek ucriainthe onde ona . 
Gen ref sf gold 4s 8¥4-1044 F Al 3.000 oo 941% Sale 9412 stiri i-Z he: woes fesse soceee ceseee|cceee cess 
Tex & NO cons g Si----ootea =f) 96.000 vast "80" "|| 8155 Sele” 99° 9954| . May 1) 94% May 1 "$352 Mar 734 08°” eens 
_ oo lst gu g 58 -_-1943'M 4 --2--- 92 92% 92°" Sale 8014 8134! 8034 May dl 98 ig May 2 97 4¢ Fee. a ZS Feb. 9 
ras & Pacific ist g 68---2000|8, D| 157.000 92 o2%¢|.____ -7-7- FETE ~ -nankeowses 5] $13; May 3 7es¢Jan, §| 82 Jan. il 
neome 58_.2000 Mar the 92 Sale | 9514 Sale | 98 5 a= See te |------ sok mnbtheaeek aiodibine. n 
gut h Grae Con tion a ta. sails ft] 6110001 $2 Bak ae Oe | Se oe | Sos er ieee oe ie ee cnboneiveteiy ehenes 
Wane Or ine &., ee feces! ora | cee er 208 ~220-l-ga2e% ay 1) 98% May 2492 Jan. 2 atte 
General es ---1935|A O} 10, 000 07% -.--- a Se a Mae ee eee % May 24 
‘Toledo Peo GOW GB cw0se 935\3 D ), 941% 97 $6% Sale — a <<" 985% May 6 99% + med 24 91 Mar. 11 04.” May 24 
Tol StL& We Pr ig 8348-192 2 . oo 9134 92 || 93% 99 | 95% 111. 96° May 20| 9754 May os 44s Jan. 24) 9914 May 30 
Fif 8.19253 J} 100,000 22 ea ae “Shier ee Pe eee Boe ‘ 4 Feb. 27) 9 i ‘ 
row V0 iste 48_----- coum, &| ivc‘ces| sete Sais” RL ae, eee |------ ------ 0154 Jan; 30| 9354 Feb. 5 
Series B stgu 440A. 1031\J J 000| 7634 Sale || 79, Sale ROLE Sibe 78% May 1) 98% Ms ay 28 909 — 2014 Jan. 10 
Sect ecmaie 933/J ------|| 95 -....|| 95% - +) 4\ 783% May 2) 8 ‘ ? an. 9] 987 
ror é aS pescourecs 1942M 8| --2- 95 95% | 9514 05% 9614 ----.|------ ------|-- j May 22 76° Jan: 10| 81% May 22 
ter & Del isk coin g 8 ouses =--1946)5 D} 1.000 8744-2 87% - 25 eee Sanrsecenes eee ee anne Bois pee- 12 8 0514 Apr. 15 
Firs Di 39. g 83%) 81 3iz| 82° “aaic| 8154 May 22 ‘saolepbedpeahide 4 Feb. 9512 F 
Union inst ree ie -1952/A © 4'000 01% 95. || 9434 9514 54% 83 | 8154 May 22) 81% May 22 “81k Feb. "4 9% >. § 
Registered a 4 43_1947)3 3) 449000 3144 67% 6254 63 | 63 6444 05°" May 6| 98% May 6 814 Feb. 4| 82 Feb. 6 
30-year conv 3 Peale eRe eert J 3000 91% Sale 90% Sale 9034 aft* 90% aoe 6; 64% + pad ‘3 zs 2. 30! 98% May . 
so-year conv 49-~-5-—-- 193711 3) 228.000) § oss --5--) --5- = a 5) ¢ s ay 6 > 
lst yy Ly —— poses M 3 108; 000 atte a 97. Sale | 97% Sale 00% May 21) 92 bay HH HA $, afar. 3 93° oo as 
€ 8M 7a Sale 835% 8 ¢ ; ) ay 5 973, May 2 ‘7a ar. 17) 9 
0 Hepa segura b= 1028 J mi fee ses teas Eee |i Bale | 8434 Sale | 3}4 May 10 07% May 24 9544 Jan. 2 Ore May 2 
Otah & Nor gold 5s <2 -. “« 873 ale |103~" Sale |103% Sale -|103— ay 6103 May 2 Jan. 2) 854 M 
wil ¢ Bee 3°" N y 24100 Fe 4 May 22 
aan i. -- 1938.8 J epdoenhs om 9246) $914 aed 90 eco aul fay 8104 May 20 102} + 21! 04 ey a4 
st 895 512 -=>=5 % * oo----|------ 4 Sake wa 
M4 "9214! 915% 0344 Bat eben peehee |------ ------ 9854 | 89% Feb. 18 
Ee ee | en | 99% Apr. 7 
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‘ | 
Sales in || Price about PRICES IN MAY. |. RANGE SINCE JAN. 1. 


BONDS 


Interest 
Period 








®. ¥. STOCK EXCHANGE. — a, |Par Value), 924. ] May 31 Lowest. Highest. Lowest. Highest. 

















$ id. Ask. Bid. . Bid. -| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
8434 ; _._._..|) 85 Jan. 30) 85 


Yandalia consol g 48 
86 Jan. 


Consol 48, Series B_ 
Vera Cruz & P Ist gug 44s 1934 
July 1914 coupon on 
aay 1914 coupon off 
vars Vl& 


av 19|| 9814 Apr. 
ee es E May 19)| ‘ 14 Apr 


Jan. 
26,000 97% 975%) § 9834, 9914 av 12| 99 
16,000 ; - 
38 000 
682 000 
393 000 
78,000 ’ 29,100 
6 OOO y i ot 9114 Sale 254 { | ! av 1} 96 
& OOO “Y | oe 
5,000 
39 ,000 
16,000 


Oe Se nee oe | 93% 
First cons 5 xe 
Virg Ry ist 5s 
Wy edach lst gold 5a 
weoene gold 5s 
Deb B 6 : 
Ist lien Sor g term 48_.1954\J 
Det & Ch Ex ist g 58___1941/J 
Des Moines Div 1st g 48_ 1939/3 
Omaha Div ist g 3%4s8___1941/A 
Tol & Chic Div, ist g 48_1941'M 
Waco & Nwn 6s 1930'M 
War RR ist ref gug3_- - 2000) F 
Wash Cent Ry ist g 48___- 1948) 
WO& W istcy gu 4s 
Wash Term ist gu 3%s__- 
wi eee 40-year 48 f 
lst gu 58___1930/F 
Wot Maryland Ist g 48__.1952/A 
West N Y & Pa list g 58___1937/J 
a gold 48 1943\A 


mw A, Pacific 1st 58 A__- 1946|M S| 214,000 
608 B | : 17,000 
West Shore ist 4s guar____ 2361) 148,000 
pestered o-2- 2361/8 J) 35,000 
Wheel & L Erie—ist g " -1926/A 12,000 
Wheeling Div 1st § be _1928\J 1,000 
Exten & impt gold 5s___1930/F 
Refunding 43.8 Ser A__.1966,M 
Wh& LE RR Istcong 48_1949|M 
Wilk & East ist gug 5s____ 1942/3 
Will & S F ist gold 58___ __1938)J 
Winston-Salem 8 B ist 48.1960 J 
Wiscon Cent ist gen g 468__1949 J 
Bup & Dul Div & Ter 1st 421936'M ? 
Wor & Con Fast Ry 4\%s- 1943/J 
Industrials 
adems Express coll tr g 48.1948 w 
afar Rubber ist Ss__.__-- 1936)J 
aska Gold M deb 68 A___1925|M 
10-year conv 6s Ser B__.1926|M 
am Agr Chem lst conv 5s8_1928/A 
lat ref sf 74s EE ie ae 1941|/F 
Amer Chain 6s 1933|A 
Amer Cotton Ot] deb 5s__-1931/M 
Amer Dock & Impt 6s____1936!J 
Amer Republic Corp 68____1937/A 
Am Smeltg & Ref Ser A 58_1947\A 
68 B ..1947|A 
Amer Sugar Refining 63___1937\J 
Am Tel & Te coll trust 48__1929/J 
Convertible 4s 1936 M 
20-year convertible 4448 1033\M 
80-year coll trust 58s.. _.1946 J 
5 4s (rects) - -- 943)1 
f-year convertible 68____1925)\5 
a= at Wks & Elec coll 58 1934/A 
Am Writin ng Paper 8 f 7-68. ett 
Anacpnds poe 68 


|; 3&5 
95% 


| 74% May 
67% Jan. 
7734 Feb. 


Cron oe Ox 
aoa 
“Isis 
~] es 
RNENEN 


<< 


$000 74 
99% _ 
17,000 | 79% 
16,000 | 84% 
26,000 
199 000 
15,000 | 
79,000 


eS. 


Ne 


_ pip eto: = Ao 


~ 
2< 
tor bo 


~ 


mror 


CA OW OO CHOI OO ROH WOOD NNW ROI 


57 OOO Rag 
49 O00 978 Jan. 
Jan. 

Jan, 


Jan. 


36,000 
53.000 
§0 000 
94 000 

1 OOO 


uZeclCnarad 


25,000 
121,000 
1,000 

9 OOO | 4 
36,000'| 9737 
352,000 971% Sa 
51,000!) 94 
121,000 R4 

5,000 |106 

20,000 | 975 
926,000 | 92° Sale 
392,000 '1927% Sale 
467,000 101 — Sale 
768.000 921% Sale 

40 000 851% 87% 

£9,000 11943 ; 

567 O00), 9734 Sale || « . Sale 
003 ,000)} 981% Sale 4 Sale l 36 Sale |10901 r 7 

181,000 1118% Sale 91% Sale Sale }190 rs 

120,000} 841% Sale 871% Sale Sale | 87 

04,000) 46 Sale 397% Sale Sale 391 
937 ,OOU 96% Sale 957% Sale 5 Sale ; 

193,000); 99 Sale 4% Sale 4 Sale 
armour & co 1st real est dike: 39\J 322,000) 84 Sale ) Sale , Sale 

5s (temp) (Del) 1943 J 262,000)| 885% Sale § Sale i144 Sale 
Associated Oi! temp 63__..1935 M §| 265,000!) 96° Sale 
Atlanta Gas Lt 5s 1947\J D 14,000)}| 9614 ____- 
Atlantic Jog conv deb 78 A ’34 \ D | 29 Sale : : y 28 

31,000)| 291% Sale 2914 Sale 95% ; ‘ ‘ av 2s| os 271% May 2: 
do p 7,000 || 298% 2 26 9 vd ie 4d . ‘ 9 
Atlantic Refining 5s__- “71987! 122,000)! 971% &; 9714 Sale “7 
cee ee Nae ist sf 5s_ tes 29 ,000//1001% ~ 10014! 18 101 5% 
Barnsdall 8s A 931 170 ,000}| 97 a i 


402,000|) 981% Sale 9814 9 | Sot = ‘ibe "a Z # pd 95 ~ Feb. M3\ 99% 
Beth Steel ist ext sf Se____ 1926) 70,000) 993% , | 9972 8 ; few if 99° ] 
ae sees 5s yb 1942 


4 997% Sale 7) 100% 
58,000!) 96 Sale é 14! 9614 
p7t pet imp » 122,000)| 89% S 8 Sale | 89% 90 | 88 May 1| 9014 8| 8734 Apr. 30| 9134. 
fore 0-yrs Selie i 1948 428,000) | 975% 32 9634 Sale 96 sale . Maw 3 « ‘ 96 Apr. 3( 

. sB 1953, 78 < C { Jb d . 30/100 
Bott. Fisheries 6s 
Braden Comper coll tr sf 6s 1931 
Brier Hill Steel 54s 


>Onn 
‘se tw 
VimIaysibo or 


~* 
ed 
tn 


Ooe? 


~ 
~ 


4 Sale 


ns 5 


tNnwr 
CUNT tS © 0m tO b 


to 


>> OPZOnnrec 





. = 
a 


{ Sale { ¢ Sale 


hm DOO! 


- 


2 IONS 


159,000|| 89° Sale 88 Sale j 9} 921 
53,000] 781% 80 6Sale | 7: 70 7 pr. = 3082 
166,000} 993% 101 2% Sale | . Sale |102144 May 1) ; May 21/100% Feb. 2/1044 
120,000); 931% Sale | 9414 Sale 53, § ; " 93° Jan. 5) 96% 
128,000)) 621% 65 55 66 6514 60% Jan. 4/ 69° 
13,000], s614 88K] | __...| 87% 87 Jan. 23| 88%} 
Hy peo! 98 Sale 9914 9934 100 — 97% Jan. 26 100% } 
102% Sale 34% Sale |103%S5 102% Jan. 7/106 
9,000)/1061% 10634 144 Sale (106% 105% Apr. 3/109 
78,000) 10814 Sz | , 10834 109 108 Jan. 2/109% 
,930,000)}) 713% i Sale 76 Sale 514 Mav 1: - + 72% Jan. 1Z 
30, 000)| 67 54 6414] 64 “ » Vii] ‘ ioe. 
: * Jan. 


RON NANO 


apap aseRCCC ES 


ewe! Ce ®eQunncOOFOr ou ZauuiZe 


mt 


B’y & 7th A as 58 
Bliyn Cit 
Bklyn Ed a, Inc gen 5s A_1949 
en eral 6s, Series B___. 1930 
General 7s, Series C___. 1930 
@ General 7s, Series D___- 1940! 
B-M R T Sec (temp) 6s___1968) 
BklynQ Co & Sub gtd 5s_- wees 
do >) eee 194 
Brooklyn Rap Transit g 58_1945 
Trust co ctfs deposit 
ist refund conv 4 gs____ 2002 
8-yr secured notes 7s____1921 
st Co ctfs deposit 
do stamped 
kiyn Un El ist g 4-5s____1950 
mnped guaranteed ____1950 
Gas Co lstcg 58 pees 
193 


ATO A 
BONDNGO\ ONE 


PH SSS ees 


ay 


<-=--=|| @ 
34,000)! 
2,000) | 
12,000) | 
29,000}} 
MN 64,000) 
174,000) ) 115 5% 
53,000)!104 
106,000//115% 
->----|| 90% 
3,000 80% 
7,000;| 8334 
44.000 92 
38,000; 963 


| 158,000); 941 





00 69 He oo 





“~e 





"am! 
>> 





to 


P11 bo re ew Wo 
‘ 


NY Dp MNN DO 
eee OP OD et eed tk Oe 


ES SSSR RS SNe 


tt & Susq I sf 5s 
ush ‘Terminal ist 4s 








Buildings 5s gu tax ex__.1960) 
61G&ECorp unif &ref 581937 
nlifornia Petroleum 614s_1933 / 
amaguey Sug 7s_.__.....1942/A O 
anada Steamship 7s__.._.1942)M N 39,000 9014 ( 
snadian General Elec 6s__1942'A O} 83,000 10254 103144 10414 S: 
tnt Dist Tel 1st 30-yr5s_.1943J D) 17,000'| 9714 98 Qgl4 ¢ ; 
pptra) Foundry istsf6s.1931F A} 1,000 9: 90 £9114 O% 
intral Leather 20-yrg 58.1925;A O} 681,000) 9: 36 955% Sale | 97 
1941 MN| = 40,000 10734 10/74 107 

pise de P asco Gopp conv 8s'31\J J) 65,000 ( Sale | 1337, Sale (11514 § 
‘ieGas L&C Istgug 58.1937\3 J 18,000)} 9234 9. 9; Sale | 96— 

A 

D 


2ZOuCUZZZ 


me hee 


~ 
~ 


23,000 943 


>We 


‘cagc Rys—ist 5s 1927'F | 55,000)! 741% Sale 7614 Sale 751% 
'sego Telephone Ist 5s_. 1923 he a et ARS nae ; 
je Copper 6s cony ser A1932 A O| 410,000 9914 Sale | 10014 Sale '1005< Sale |1001¢ 2 
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BONDS 


RN. Y. STOCK EXCHANGE. 





Cpe Ges & El ist & ref 58_1956 
5 RE Jan 1961! 
Clostrieid 3" faa 1940 


4 
Colo Fuel & I Co gen sf 5s 1943) 


Colo Indus ist coll tr 5s gu 1934) 
Columbia Gas & El 1st 58__1927 
Gal 0 ote AV ini gue ta” ~~1003 
v ist gug 5s _ “tee 
Columbus Gas 5s_________ 
Commercial Cable ist g 4s 2307 
Com’wealth Power 68_____ 
Compania Az Baraqua rigs "37 
Comput ng-Tab-Rec a f 68_1941 
Conn Ry & Lt—1st g 44s_1951 
Stamped guar 444s_____ 1951 
Consol Coal’ Md 40-yr 58__.1950 
Consum Gas Chic 1st gug 58 36 
Consumers Power 5s_____- 1952 
Prod Ref gold sf 5s__1931 

lst 25-year s f 5s______- 193 
Crown Cork & Seal 6s_ -1942 
Cuba Cane Sugar conv 7s__1930 
Conv deb stamped 8%-_-_1930 
Cuban-Am Sug Ist coll 88__1931 
Cumb T & T ist & gen 58__1937 
Denver Tramway 5s______ 1933 
Denver aes d = és...... 1951 

Dery Co 19 

Detroit Aas Co 1st 5s_.1933 
1st & ref 5s Series A____1940 
lst & ref 6s Ser B__July 1940 
Det United ist cons 2g 4%s_1932 
Diam Match sf deb 7%s__1935 
Distillers’ S C conv ist g 58.1927 
iS” eae 
Dominion Iron & Steel 5s__ 1939 
Donner Steel 20-yr 7s_____ 1942 
E I du Pont Powder 4%s__1936 
du Pont de Nem & Co 7 %s_1931 
Duquesne Lt Ist & coll 6sserA 49 


Debenture 74s___._._- 1936 
East Cuba Sugar 74s____1937 
Ed El Ill Bkn ist cong 4s __1939 
Rd El Ill N Y ist cons g 58_1995 
Elkhorn Coal 6s.________- 1925 
Empire Gas & Fuel 74s_- ates 
Equitable Gas 53_______ 1932 
ar Lt & Trac 6s stpd__1942 

ee ee 1942 
a a 1953 
ria Rubber Ist sf 88 BE 1941 


Ft Smith Lt & Traction 5s_1936 
FramericInd& Dev 20-yr7 g8_'42 
Prancisco Sugar 20- -yr7 48- 1942 
Gas & Elec (Bergen Co) 5s_1949 
General Baking Ist 25-yr 681936 
General] Elec deb g 3%4s___1942 
Debenture 5s. ; ----1952 
General Refractories 6s... 195: 
Goodrich 64s_.__...____- 1947 
Goodyear Tire & Rub at 88.1941 
10-year deb s f 88__May i931 


Granby Con M5 & P lat 63 1928) 


ee i. ow ee kn ane 
Conv deben 8s____- -0-- 1925} 
Gray & Davis 7s. .1932! 


Great Falls Pow ist sf 53__1940 
Hackensack Water 4s_____ 
Hartford Street Ry 43_____1930, 
Havana Ei Ry Lt & P 5s__1954} 
Havana Elec Ry cx cons g 58_19! 52 
Hershey Chocolate 6s_____1942 
Holland Amer L 68 (fiat) ._1947 


Hudson County Gas Ist 58_1949,M | 


HumbleO & R5%s______- 1932\J 
Tilinois Bell Telep 5s A____1936 
Illinois Steel deben 4%s __1940 
Ind Nat Gas & Oi! 5s_____ 1936 
Indiana Steel Ist 58 _.___- 1952 
Ingersoll Rand 5s___-- Dec 1935) 
Inter-Metrop coll 444s____1956. 


Trust Co certfs of deposit_-_-_!|_-- 


16% stamped___________- 
Interboro R T ist & ref 58_1966 
do Pe 
10-year 6s notes ______- 193 
10-year 7s notes _______ 193 
IntA A Ist & coll tr 58193 
Int arine lst sf 68.1941 
Intern. Seaee-tene 5s Ser A’47 


toh to 


1st & ref sf 5s Series B__1947 


Jurgens Works 6s (flat)___1947 


Kansas City yay & Lt 58-1952 


Kansas Gas & El 65______ Her! 
Kayser & Co 7s__________ 19 
Springfield Tire 95771931 
Keystone Telep 5s________ 1935 
Kings CoOEL & Pg 5s____1937) 
Purchase money 6s8-_-_-_-- 1997, 
= Co El 1st g 48___._- 1949) 
ees. -..1949 
Light ay 


954 
Kinney 18: ear 7348_____- 193 6 


Lackaw Stl lst cons 5sSerA 1950 


Lac Gas L ref & ext Ist 58_1934 
Coll & ref 5%s, Series C_1953 
Lehigh C & Nav 448 ‘aye 1954 


Lehigh Val Coal 5s______-_ 1933} 
a ee 1933 
jen Ay & 7 FY istgug .1993 
Liggett & Myers Tob 7s__- ieee 
Loriliard Co 78._----- 1944 
sai a i be Man ein aap i a 1951 
rat Aa aeeaeee 
agma Copper 7s__-.---- 
Manati Sugar 74s --.---- 1942 
Manbhat Ry (N Y) con g 48.1990 
a 2013 
Manila Electric 7s_______- 1942 
Manila El R & L-_---- 58_.1953 
a Oe st ”, lst cons 58__1924 
6-year coll tr 6s___-_.-_- 1924 
Mariand Oil 8s with warrants '31 
do without warrants_-_-_-_--_- 
7}4s with warrants-_-_-_-- 1931 
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RANGE SINCE JAN. 
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do without warrants______'- 



































Sale 


100% 100 | 


104% 103% } 


Sales in Price about PRICES IN 
May. || Jan. 2 
|Par et, 1924. May 1. May 31. 
$ \Bid. Ask.||Bid. _Aek. ‘Bid. Ask. 
167 ’ 100 | | 95 964) 98% Sale _ Sale 
$8,000 | 9534 9824/| 98 Sale 98 
— 4 4 4 
44,600 | $354 ~aaizl| 2345 088, | Zo 88 
55,000| 75 Sale 7934 Sale Sale 
205,000 | 96 5% Sale 9814 Sale Sale 
181,000| 96% 9614) 9814 Sale Sale 
vases 8 ot || 6 17% 174 
W068) FE SH | BEE a5] 8a, sais 
JO, ‘ 71% 72 Sale 
338,000 | 871% Sale 90 2 Sale Z 1% Sale 
49,000 100% 101 |/102 Sale ; Sale 
47,000 | 98 99 9914 99% 100, , 10054 
- + 80a | 8034 Pe ee  iprbes eae 
<; | 81% Sale 84 85 86 
tyes +44 % Sale || 8634 Sale : Sale 
35, ae 6 Gem | G6 ...-. 
142/00 | 87% 87% 8814 Sale Sale 
3,000 |_____ K Q¢ ee 
10,000 | 9814 Sale || 9834 100 Sale 
34,000 | 83% Sale || 7614 77% 78 
90,000| 92 Sale 9334 Sale 234 Sale 
140,000 | 97% Sale 99 Sale Sale 
Ss 3; ‘000, nyt 107 54/107 %% Sale $ Sale 
8, BEE esac | 9456 Sale 96 14) 
seas ‘Beslaed cnet HeorgaBienss in 
58, “000 85% Sale || 86% Sale Sale 
97,000 | 73 7434|| 74 80 Sale 
12,000 99 % Sale 100% Sale 
147,000 95% Sale |, 97% Sale Sale 
158,000 |1043% Sale ||106°° Sale Sale 
155,000} 85 Sale | 88% Sale , Sale 
777777aa77 737711"393% 7477 _ 
37,000 46% 50% } 39\% Sale Pen 
62,000 | 79% Sale 72 Sale 72 
80,000 864 Sale 86 Sale 85 
a (meee RPE oi ie 
330,000 }108 Sale ||10734 Sale ¢ Sale 
266,000 |1037% Sale ||104%% Sale 
217,000 |10614 Sale ||105  Saie— 4 Sale 
3,000] 88 89l4]| 8834 _____] 89% ----- 
3,000} 99 Sale 994% 101 (100% ----- 
-....| 95 —95%|| 9614 98 ete 
437,000 | 90% Sale || 91 Sale Sale 
22,000 | 9354 94%%)| 947% 96 974) 
38,000} 93 ale || 94 Sale Sale 
32,000} 89 ....- | $3 84 85 8: 
27,000 |100 Sale 102 Sale 9 10214! 100 
294,000 /103 Sale 100% Sale Sale 
7,000 + ah!) 77% 80 80 
53'000 | ons Sale | 90 ” Sale 894) § 
93,009 |101% Sale |/103%4 Sale ,103 | 
1,000| 934% 94%)| 94% ___ © aaean 
7,000 |100% 102 ||102 x os 
108,000 | 814 8136] 804% 81 R21¢ 
101,000 |101% Sale ||}1603¢ Sale Sale 
76,000; 974% 98%ll 99 Sale 100 
183,000} 98% Sale || 9424 Sale Sale 
172,000 |11434 Sale |!11614 Sale Sale 
668,000 |101% ¢ Sale {/103 Sale Sale 
ae fe 
= | 89 -aaiall 90% "9414 9414 
31,000; 89 Sale || 90. Sale 90 
4,000 }----. 91%)| 80% 93! 79! 
28'000| 98 Sale 9914 octets 105 
3,000 | 7036 = 793%4)| 705% ...-- aa 
: 79% ..---|| 80 
49,000} 8: 2% Sale || 83 Sale Sale 
10,000 | 93% Sale H 92% 93 93% 
156,000 |101% Sale ||102% Sale Sale 
32,000 | 78% Sale 7554 Sale 74 
2,000} 94 94%4|| 95 I 
284,000} 98% Sale || 98 Sal Sale 
566,000 | 94% Sale || 94% Sale . Sale 
146,000 | 91% Sale 92%4 Sale 93% 
2,000 | 78 od || 82'4 a ie 
60,000 | 130036 102 ||101% Sale Sale 
“ i eae || 97 ee 100 
2. 000 | 10% 17%) 10% 14 14 
1,000} 4 18% | 5144 10% 9 
20,000 | yy 1 | y I ae 
479,000 | 5934 Sale 61%% Sale 59% Sale 
473,000! 59% 59234)! 60 ” Sale 5s Sale 
174,000} 56 Sale 62 Sale 58 60 
232,000} 83% Sale 85% Sale 3 Sale 
31.000| 66 76 || 57% 67% 5514 60 
345,000} 79% Sale 841% Sale 84 Sale 
204,000| 83% =— 83%% Sale 84! Sale 
_..| 83% Sale 83%4% 84 84 84% 
55,000 | 76% Sale || 76% Sale | 77. 77% 
364,000} 89 Sale 91 Sale 9214 Sale 
167,000} 9334 Sale 95% Sale 951% Sale 
80,000 |105 Sale ||101% Sale Sale 
248,000 |101% Sale 96% Sale Sale 
Pee ibe 73% _.---|| 76% 80 80 
38,000} 98% 100 || 98% 99% Sale 
3,000;}110% _---- a) 1) ee 113% 
12,000) 71 73%'| 68% 70 72 
20,000} 71% 75% | 68% 70 71 XK 
eae ee \| 76 8 75 76 ( 96 
3,000] 943% 95 ||100 100% 9914 
52,000,)1014% a 102% ttle 79 32 
44,000) 89 Sale || 89 90% 92 
SE Mma] S23 92%) g57e Su | 8 Sa 
eee Ges a 92 Sale ale 
ieee _. a 91 Pon rs 
13, ‘ab 8 100 || 98 99 Sale 
quinn | 8914 __.--|| 895% -__-- mae Ee 
12,000,| 32. 37 || 31% 35 37 
148, 000 |117 118 /}116 4 Sale Sale 
121,000|}| 963% Sale || 96%4 Sale Sale 
g0 Mg ALE IHS BN Ba 
56, j pale | 99% Sale me =] 
147,000)! 8844 a || 88% a itr 
116,000)|112 ale |}112 Sale 
155,000|| 9834 Sale |,100% Sale * Sale 
225,000}| 5644 Sale || 57 Sale Sale 
17,000;| 47 Sale || 4734 50} 49% 
26,000 95 Sale || 9814 Sale Sale 
— 81% asi | 82 84 84 
nae ee ic aw wees 
enna ile rs . 
64,000/;}125 133 | 118 122 125 
31,000 |103 Sale | 103% 104 
39,000,|120% 135 | 112% 123 129 
101,000'100 Sale '100% 100! Sale 


Highest. 


Lowest. 


Highest. 








“5 100% 
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y 24) 491% 
6, 097% M 
7| 84 
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y 15118 


Sale Prices. 


99 May 24) 
| 991¢ May 10/| 


91 May 27 


80144 May 9} 
9914 May 28) 
9934 May 29) 


7214 May 28} 
92144 May 9)| 
24 May 14} 
1}100'4 May 28} 


2|85 May 25) 
1| 8834 May 24! 
| 9534 May 19! 


Vy 7 13/100 


7) 8914 May 
May 21)} 
1;100 May 29} 


; 2a 76% May 3} 
941% May 9 


99% 2 May 1} 
8)1081% May 24!) 
q 96 May * 


3] 8714 May 29 
793% May 10! 
May 19 
98° May 5 
106 May 1 

>» 


90 May 22 


“41° “May 28) 
72% May 9) 
86 May 1) 

| 


108\{% “May “28! 
105% May 


10514 “May 3} 
8934 May 26) 
101 May 5) 
r 914 “May 3)| 
7\| 933% Jan. 


961% May 2 
% 5% ) May 
85 May 2 


3 
7 
102 May 1} 
9} 100 3g May 1 
SS 


8} 77% May 


641% May 3 


$614 May 


853 4 Mi: Ly 
85° May 1: 


5 
57% May 3 
7 
5 


77% May 3 
93 May 26 


96% May 


102 May 22 
9634 May 8 
9914 May 29 
11254 May 26 
71 May 20}| 
71% May 26)| 
‘ 100% May 14 
5 10314 May 22 
923, May 22 
95 May 28 
9314 May 28 


9934 May 28 


36 May 19]| 
5 vite May 28)) 


; May 9) | 
111634 May 26 
2 96 % May 22) 

934 May 28) 


y 20) 113 May 3) 

28)10034 May 3| 
58 May 29 
Mey * 


28 101 May 2 


3)| 











ib) | 
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y 1 
May 15)| 
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Sale Prices. 
94 Mar. 13 


96% Jan. 


874% Apr. 
75 Jan. 
96% Jan. 
9614 Jan. 


an 
934% N ides. 
70 Mar. 
87 Jan. 


1100 «= Jan. 


98 Jan. 


80% Jan. 
86 Apr. 
9344 Jan. 
86% Mar. 


100% Feb. 


984 Jan. 
71% Feb. 
91% Jan. 
97% Jan. 


107 Apr. 


941% Apr. 


8414 Mar. 
7434 Jan. 
bose Jan. 
Jan. 


104 Jan. 


841% Feb. 


38 May 


70 Mar. 


77 May 
90 =Feb. 


106% Feb. 
27||10314 Feb. 


1031 \% “May : 


89 Feb. 
98% Jan. 
96 Jan. : 
90 Apr. 


901% Feb. 


|| 80. Feb. 


99% Jan. 


|| 984% May 


77% May 


, 20) 9014 May 3)| 8444 Jan. 
d eee: May 6,)101% oon. 
‘se 94 an 
102. May 21\|101 Jan. 
8114 May 26|| 80 Mar. 
102144 May 24:)100_— Apr. 
1100 May 9} 98% Jan. 
961% May 24)|| 93 i Apr. 
117 May 2)/114% Jan 
103. Ma 1); 100 44 Apr 
914% May 15|| 89 Jan 
| 804% May 14!| 80. May 
9100 May 19,}) 98 Jan 
S1 May 28)| 7914 Feb 
‘ : || 7934 Mar 
83% May 15)| 815% Apr. 26) 
9214 May 28)| 92 Feb. 25] ( 
14}102144 May 1|;10034 Mar. 21} 
7534 May 1)| 7374 May 26, § 
954 May 6 941% Jan. 


| 965 Ve Jan, 
| 93% Feb. 
| 9144 Jan. 


SSSSCESE 


100% Apr. 


94% Apr. 
73% Jan. 


| 9854 Apr. 
110% Jan. 


69%4 Apr. 
69 May 
iM Jan. 

Jan. 
101% Jan. 
88 Jan. 
91% Jan. 
91% May 
91 Jan. 
91 Jan. 
87% Apr. 


| 325% Mar. 
144% % Mar. 


Eve 


8% Jan. 





2) 98 
a 106% Jan. 
91 Mar. 20 


45% Mar. 
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Sale Prices. 
99 May 24 
99144 May 10 


99: % May 29 
95% Jan. 14 


Feb. 
03 44 May 
103 %4 Apr. 


101 Jan. 30 


85 May 24 


90% Jan. 


95% May " 


9014 Feb. 


100% Feb. 


10034 Feb. 
85 Jan. 
94% Feb. 
99% Feb. 


108% Jan. 
2} 96 May 28 
a2 76 May 29 

Jan. 11 
2| 1801 Feb. 13 
Feb. 11 


5414 Feb. 

53 Feb. 
| 7914 Jan. 11 
| 


92 Feb. 15 
91% Jan. ” 





OS\% Feb. 


111 Feb. 


| 9014 Mar. 31 


~“) 
. NIN 
PDF \\ ARN 
— 
= 
5 


Whe le Wb Te 


| 9514 Jan. 


2; 99 Apr. 
| 96 May Ll 
9| 95 May 27 
8| 82% May 8 
8}102!14 May 22 
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0 ° 
17 May 15141 
9 7 102 


105% Jan. 
10514 Jan. 


80 Feb. 16 


100 = Jan. 





| 914% Jan. 
117% Jan. 


30 
1101% Mar. 17 
| 60% Mar. 31 


2105% Mar. 14 
Feb. 28 
Jan. 28 








1 
105 4 May 27 


i May 26 
i. . 
73% Feb. 15 


81 x 
10034 Mar. 25 
104 Jan. 24 


BONDS—STOCK EXCHANGE RECORD [Vor. 118. 














= : a 
BONDS | £3 | sates én || Price about || PRICES IN MAY. | RANGE SINCE JAN. 1. 
| $3 
se 
a 


May. Jan. 2 . ; 
NM. Y. STOCK EXCHANGE. Par Value 1924. | May 1. | May 31. Lowest. Highest. Lowest. | Highest. 


£ | Bid. Ask.| Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 

a 1942.3 D 104% ; oe ee ee ata : nes = 
Met Edison és. 1952 F A 87,000, 98% Sale ||100% Sale {100 Sale |100 May 510014 May 14 7% » 8 101 ‘6 an. 
Met Power 6s ctfs___.---- 1953 J D) 115,000, 94% 95 97 Sale | 97 97%] 96% May 9 97 May 3) 944%Jan. 7 97 4 + or 
Met West Side Elev (Chic) 48’38 27 ,000 63 | 634 06 66% - -| 63 May 3) 66% May 13 eb. 5 66% ; ay 
Mexican Petrol of Del 88_.1936 49,000 104 10434) 102% Sale |103 Sale 2 May 103% May 2 ae ioe — 
afich State Telep lst 20-yr 6a’ 24 99% 100 | 52 aoen/- F ie > li § y _ -— % Jan. 
Midvale St & Ord conv #f 58°36 402,000 | 86 Sale 8824 Sale | 88! 


Sale May 89 May : BI] 8! Jan. 2) 90% Jan. 
do 
Milw E) Ry & Lt cons 5a__192 


os4e O86. ....; - : age ‘ae : one oS 5 Jan. 5) 93 Feb. 
12,000 9814 98% 99% 99%) 88! Sale 9914 May 2 % May 95 Jan. 23)/100 Jan. 

Refunding & ext 4% _.193 

General & refund 58___.195 


39,000, 91% Sale | 923% 93 92% Sale ¢ May 214 May 2 ¢ Mar. 13 92% Apr. 
42,000; 92 Sale || 94% Sale | 94 95 y 9| 95% May 2 92 Jan. 954 May 
58 B ae _196 43,000, 80% 80% : Sale 83 8414 3 May ! Y%yJan. 85 4 Jan. 
lst & ref g 68, Se ries C 195: 
Milwaukee Gas Lt ist 48__192 
Montana Pow 58 A______.194 


71,000 ‘ | 961% Sale 95% Sale 9514 May 961% May | > May 9} 96! 3 May 
Mont Tram ist & ref A 5a 194 


105,000| 94% 95 || § Sale 9714) 96% May 5 lg May 26)| 944 Jan. 4, 96% g Apr. 
167 ,000 95% Sale | % Sale Sale | 9534 May 1] 9634 May 2 95 Jan. 3 4 May 
Morris & Co istef S008... FES 
Mtge Bond Co 4s8_-_- - 196¢ 
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i.7ZuOceeZnTOu>: H>Z>D 


w\ 


DONA PNG RNIN 


Conpecues 
— 


60,000 Sale | 6 Sale 89 34 ly May lt ae 
32,000 78% § 7| 78% 


11,000) 92% 
2,000 92 
92% 
50 000 54 
109,000 90% 
14,000 | 97 
3,000, 97 eae ae 
7,000), 99% Ss 
3,000; 93% 
220,000, 974%58 





Mt Fuel Gas Ist gu g 58-- 

Mutual Union Tel 58 _____194 
Nassau Elec guar gold 48 __195 
National Acme 74%s__-__.193 
NatEnamA&Stp Ist 20-yr 58.1929 
Nat Starch 20-year deb 5s save 
National Tube lst 5s 
Newark Gas 5s 

New Eng T & T 30-yr 5s - “195 
N Orl Ry & Lt en 44s_- 1938] 
N Y Air Brake Ist conv 68 1928 M! 
N Y Dock 50-year gold 48_1951|F 
N Y Edison let& ref64s_.1941/A 
N Y Gas El Lt’H & P 5s. .1948\J 
N 


— 
Ne ee 


coo 
me C 
8 





NS 
cca gCCCCREe> 


.dubGepin eee 


22,000, 102% Ss 

41,000, 741% 

168,000, 110% Ss 

83,000) 98% 

61,000) 82% § 
| 80 


Purch money coll tr g 48_1949|F 
Y Mun Ry 5s--- _..1966\J ; 
N Y Queens E L & P 5s___1930/F 9,000 98 
New York Rys ist & ref 48 1942\J 20,000) 31% 
Trust Co certfs of deposit _ - _ : 136,000), 29% 
Adjustment income 5s_.1942/A 402,000 1% 
rust Co certfs of deposit _- 343,000), 13 
N Y & Rich Gas 68 A 1952|/M ? 91,000), 89 { 
N Y Btate Rys lst cons 448 1962/M 96,000!, 583% Ss 
648 1962|M 21,000 8214 
New York Steam 6s 1947|M 931 000)| 93% 
N Y Tel lst & gensf 4%s_.1939|M 237 OOO 93% 
30-year debenture 6s _ 1949\F 180,000) 106%% Sale | 1107 
20-year refunding 68 gold 19411 235,000) 104% 1105 
Niag Falls Power ist 58-__1932\J 92,000); 994 Sale \|101 
Refunding & gen 6s_Jan 1932\A 943 ,000),104 ale \)104} 
Niag Lock & Ont Pow lsat 58_'54|M $2,000! 100% 101 \|101 J) 
No Amer Edison 68__-_...1952)M 142,000)! 9154 Sale || 92 
Bec s f g 64s Series B__.1948|M 153,000 : 97 
Nor Ohio Trac & Lt 08_...1947|M 75,000]|.___- 91 
North States Power 58 A__1941/A 252,000} 89% Sale || 92 
lst & ref 6s Series B. 1941 91,000 100% 1/104 
Northw Bell Tel ist Ser A 7s '41 317,000,,107% Sale {|1073 
Northw Tel 44s. 193 


F 
J | 9134 93 || 9234 
Ohio Public Serv 74s -- A 28 ,OOU | 10334 A105 
78 - ( F 
F 
m 
f 


“ 
Oo: 
to 
Det OM Cnmorsisis 
ww 
a 
aN 


ve 


NSonisies 


oe 


96 
65 
96% | 
96% Jz 


eT se 


tw DVN 


Oe ow 


WhCEN 


Ft 
@\n’ 


: 95% 
2,108 
2,106 % 

23101 \% £ 
2105% Jz 
7:103% 

| 9334 


to 
~) No 
Por 


cnnZOuOmnZ2zzzzz 


_ 
~ 


wn K 


Tote es Crsi to SOO mS 


00%. 
| 94 
>| 95 

i 93 d 
90% Ji 
91% 


26 ,000'|100 102 
Ontario Pow N F Ist 5s- 
Ontario Transmission 58__ 
one Steel 20-year 8s 


42,000) 9234 9434|| 96% 
5,000|} 93 ( 9434 
68,000|| 98144 99%)| 98 
39,000)| 93 sale 9334 
277 ,000|| 91% 
83,000)} 92 | 91% 
195,000|| 96% 96% Je 
$11,000)} 91 Ma: 9214 May 90% 
93,000 )102% Sale Sale , Sale 34 May 5/10 May 13| 99%. 
965 3 Si , » nie ; | 95 
118,000'| 96% Sale Q! Sale 961% Sale ( May | 9734 May 19] 95 
( N = _ 93% Ji 
4,000 3% 10: 1105 7 5% ay May 104% 
53,000 | 871% Sx 1] 9134 91%, 9: Sale ay 3) 9: ay 29| 87 4 


| i 4 J: 
209 000 | sale ; Sale Sale ay 29110174 May 995% Ji 


i 


nNowe 


Pac icGéeE en & ref 58_1942\J 
Pacific Pow & Lt 1st & ref 58 1930\/F 
Pacific Tel & Tel Ist 58____1937)\J 
80-year 5s Series A_. _.1952|)M 
Pan-Am Pet & T lat lien 7s 1930) F 
6%s wi 
Park-Lexington 6%4s___- 
Paterson & Passaic G & E 5s 1989 rr 
People’s Gas & C—Ist 6s- 
Refunding gold 5s 
— Co cony deb 68 g__- 


5448 

Phila & Read C & I ref 5s_- “1973 J 

Pierce Arrow 8s8_________-_ 194 3) 
Pierce Oi] Corp sf 88 

Pilisbury Fl Millis 6s(rects) _ 1943. A 
Pleasant Va) Coal 5s 1928)J 

Pocahon Con Coll Ist sf 5s 1957). J 

Portland sen Elec ist 58_.1935 J 
Portland 9 | lst & ref 6s__1930 M 
— Ry L& P conv 5s__..1942, F 











tl oe ate ati 


C 


55.000 
4,000 
5,000 
8,000 

41,000 

30,000 

723,000 

10,000 

33,000 

13,000 

36,000 

459 ,O0OO 106% 
292,000 | 77 
BOL DOO lowes « 
62.000 {109 
113,000} 94 

73,000) 92 9! 9414 May 1° 

20,000 | 875% Sale 89% Sale 8934 Sale 8914 May 28 
7 OOOll .<.n« ; 8 ¢ 7734 May 

| 90 iS nal ; re 
3,000)| 824% 83% ; Sale 7 Sale | 7 May 
1,000 333 31% «8: : ( May 

7% § 1 88% ie. eee oe ‘“ 

16,000 | 7 Sale 8% j! ¥% May : 
7, nei] ot 37 54% py} ; 543% May 


166, 000) | 95 >§ 


tet & ref Ser A 7448___.1946M 
Porto Rico Amer Tobac 88 1931\M 
Pressed Steel Car 5s K 
Prod & Ref ss with warrants '31/\J 
Without warrants_ lJ 
Pub Ser Cor N J gen 50-vr 53 ’59 A 
Public Serv Elec Lt sf gf 63.1948 A 
Punta Alegre Sugar 7s____ 1937/4 
Remington Arms 68 vt 
— & 8 sink son 5a “1940 A 
195¢ 


548 
Robbins & Myers 7s 
Roch Pit C & I 5s 


8t Jos Ry LH & P 5s 

8t Jos Stock Yards 4%s__ 

8t LR Mt & Pac 5sstmpd | 1958/3 
8t Louls Tran gu imp 5s___1924 A 
St Paul City Ry Cable 5s__1927\J 
St Paul Union Depot 5s___1972 J 
Baks & Co7s____.___.___._1942 M 
San Antonio Pub Ser 6s___1952 J 
Sharon Steel Hoo a 8a_- 1941 M 
Sheffield Farms 6 

Sierra & S F Sener §8__..1949 F 
es Cons we 78 


2042 2> 704000: 


=| = 














3: 
1 





~Oeu2ZZ50u40Z.000 





4 3 < 
28,000 |101% 3% 10434) 104 Sale 104 May 
63,000} 94 Sale || 95% Sale 96 Sale | 95 May : 
103,000/'100 101 |/10044 Sale |100 10044100 May : 
20 ,000)/101 1014410114 1024 1013¢ 10234,10234 May 
52,000|| 83 83%)| 84 85! 86 Sale | 8444 May 3) 
298,000! 94 Sale || 9074 Sale | 8834 Sale | 88 May 20 
235,000]; 88 ~ Sz , 865% Sale | 8514 Sale 8414 May : 
| | 
| 





"| 9734 May 1 


— 


,592,000)| 975% Sale 9814 Sale | 991< Sale 983, May 

669,000|| 97 Sale 98!4 Sale 9834 Sale 98 May 

265,000|| 82% Sale 83's Sale | 84 Sale | 8214 May 

103,000||101 Sale 3% 10314|100% 10134 100% May :‘ 

100,000|| 9434 Sale || 9534 Sale | 961% Sale 9514 May 

2,296 ,000}| _ " 9314 Sale | 9416 Sale | 93%% May 

28,000]; 86% 94 8814 9014) 8855 Sale | 87!4 May 

23,000||100 100%) 10434 Sale |10434 106 |104144 May 

40,000 | 945 Sale | 9415 95. | 94% May 1) 967¢ May 19) 
27 ,000 9574 9674) 97 ‘| 97 97%| 97 May 3] 97% May : 


68 
Sinclair Pipe Line 5s 
So Porto Rico Sugar sf 7s_- 
South Bell T & T istsf 5s 1941'J 
Southw B-T Ist & ref 5s___1954 F 
Southern Colo Pow 6s_ .___1947/J 
Stand Gas & El conv sf 6s_1926 J 
Conv deb gold 6s 1933 M 
Standard Milling Ist 5s___.1930 
Btand Oil of Calif deb 7s Jan ‘41 
S&eel & Tube gen sf 7s Ser C 51 





! 
- - -—-- ele --=--= ee ee 3| 
103. Sale a 104 10417 104 Sale |103% May 9104%% May 3/103 Jan. 104% Mar. 
95% 95%)! 96 Si 95 96 | 95% May 26| 96 May 1 95144 May | 97% Apr. 
o1 4 927%) 95 | 91 96144 95 May 3| 95 May 3)! 92. Jan. 9} 95% Apr. 
104% 105 1047 _._..-|104% May 8)1047 May 8|| x4, Jan. 9105 Feb. 
101. 101% 100 101 ‘100 May 23100 May 23)| 4 Mar. 1102% Jan. 


Gyracuse Ltg Co Ist g 5s_.1951) 
racuse Lt & Pow sf 5s__1954 
nCI& RR gen 5s___.1951 


aeOna> Zpn0e ri 0OFrOUmrPOnuru 











M 
3 
Sugar Estates Oriente 7s__ 1942, rE 
J 
J 

















Jung, 1924} BONDS AND STOCKS—STOCK EXCHANGE RECORD 





23 














| RANGE SINCE JAN. 1. 








| Highest. 

















: _ | ' 
BONDS s Sales in || Price about | PRICES IN MAY. | 
st May. || Jan. : 
®. Y. STOCK EXCHANGE.) ~« Par Value 1924. || May 1. | May 31. | Lowest. Highest. || Lowest. 
| Bid. Ask.|\ Bid. Ask.| Bid. Ask. | Sale Prices. Sale Prices. | Sale Prices. 
Tennessee Cop ist cony 68_1925|M N 5,000|,10044 Sale || 9934 101 /|100%% 101%] 9914 May 13101 May 14/! 984% Mar. 
Tenn Elec Power 6s_____. 1947|\3 D)} 226,000)! 94 Sale | 957% Sale 96% Sale 9 53% May 8 96 May 3)| 935% Jan. 
Third Ave ist ref 4s______ 1960|J | 190,000} 54 Sale || 55%, Sale | 5319 Sale | 5144 May 24] 5534 May 1/| 53% Feb. 
wnt motment income, 8s. -1960)4 ¢ 578,000 + he yo 42% Sale | 41% Sale | 3914 May 22) 4214 May 3)| 3914 May 
ve st zo 19 5,006 y 93 9314! 93% Sale 92% May 7 931% May 15) 93 Mar 
side by! ae at 6348------1931 4 f 62,000 (10234 Sale | 1023{ Sale {10414 Sale 10256 May 1/104 %4 May 28,102 Jan 
‘obac Pr yearsf7s +t ee | eee et is eS ER ETS: eee | eae 
ne a yD yy ieee. | Hi 107, 000) I —_ 107 Sale |10614 Sale |10614 May 29108 May 1/106 Jan. 
oledo Trac ee 1925 2,000 | || 9954 99%) 997% Sale | 991 May 12)100 May 7/|| 98% Jan 
quenton Yee & Elec ist 58- 1940/m ' ee 934 ecese | 933% ...-- 953% - oh Reece Shsdduineuhun sauees lemakek a ien 
Sea ee ee Oe. SOE Cl we ceccllossve asoeslloesce 56 I. oe i ee ae eee || 56 Feb 
——— 4 London 4%s-_ 1933/4 ; panes [On Saous 85144 96 De: WENO ee eke sg clon obewruie | RE aS 
a a a 1948 ‘. ae | 823 .---| 824% 88% Rs eae Perera er 
Union Bag & Pap 6s______ 1942\M N 72,000 | 96% Sale || 96 , Sale | 93 Sale | 93 May 27/96 May 5) 93 May 
Union El L & P istg Ss... 1983 M S| 28,000) 96% ----- | 975% _-_- 9614 __._.| 97144 May 26; 99 May 9} 97% Jan 
Refunding 5s ____._._- 1933 M N| 243,000! 92° Sale | 9554 Sale | 96 Sale | 9534 May 1] 9854 May 9/| 92 Jan 
Mnion Elev I Ry Chic ia-2- 1845 iA O} 1,000'| 67 nt 67 ._....|75 May 9] 75 May 9 70 Jan 
Unton Of Cal Se RA eae 31\J J} 14,000} 94% 95 7. 4 .| 9734 98 | 971% May 14] 97% May 17/| 95% Feb 
>. ae Sama, May tt F A} 38,000}; 98 99% 10034 Sale |10014 10114 10014 May 28 10114 May 14! 99% Jan 
alon Ten Car equip 7s- - 198018 S 30,000 104 ore 104% 10514!10414 Sale [103% May 1310434 May 6,103 Feb 
0 Tug cony 8s_____. 44,000 112 Sale 113% Sale {113144 114 113% May 6/11 M: 27,111% Jar 
United Fuel Gas tet oi 68. 193613 J; 50,000} 92% Sale 95% Sale | 951. Sale | 9514 Say BI 96 Say 28 1922 = 
On Rys Inv—5s Pitts iss__1926 N| 65,000} 91% 91%! 95% Sale | 9434 95 95 May 191 96 May 9/91 Jan 
United Rys St L lst g 49..19349 J} 21,000| 6214 Sale || 661; 67 | 68!¢ 69 | 67 May 2| 683¢ May 27\| 61% Mar. 
United Steamship 6s_-___- -1937|\M N| 23,000! 85 86 || 86 8714| 87 87141 87 May 3] 87 May 3/| 86 Jan. 
United Stores Realt _.1942/A O} 100,000; 98% Sale |100 Sale | 9934 100 | 9934 May 5110014 May 24/| 98% Jan. 
0 8 Hoffman Mach lov: 831932 J J 36,000 103 sale ||106% Sale |106'% 108 '!106%% May 5/108 May 20/103 Jan. 
0 8 Realty & Im debg5s 19243 J; 32,000! 9956 100 || 997% 100 997, 100 | 9974 May 2)100 May 14| 99% Jan. 
a ty AR 1st & ref 5s SerA’ 4718 Z| 409.008 a a | ait an | 80% —_ 80 May Ry, eer 26 ror So 2% 
2 253, 5 Sale 4 Ss 001¢ Sale 9914 May 26,10: 8|| 9914 May 
U8 Sinclt te & Mconv 6s soe F A! 153,000 99% Sale 10014 Sale 100 Me 100% 100 14 May 20) 101% M: rd 8 99 34 a 
U 8 Steel Corp sf g 5s Apr 1963 M N 1,047,000 102% Sale | 103% Sale 1035, Sale |103 May 20 10334 May 9 102 Apr. 
one: a re 15,000 102 %4 Sale |}103 Sale (10314 10314,102% Sy pad 12/103 5% pe 26 101% gre. 36 
ta ght & Trac 58..... “1944/4 ; 103,000! 79% 80 814% 81% 81% Sale 81144 May 3] 82% ay 17|| 80 Jan. 
be Power & Lt Ist 58___1944 F 4) 226,000} 88 Sale 895, S Sale ; 9014 Sale | 895g May 1 9034 May 26| 87% Jan. 
tica Elec L& J ss BOO oaens | 961% __. 9614 =| ae : f | ie ae 
Utica G & El 4 rea ge 1987 J | 21,000 90 91% 925, 9334: 9324 Sale | 93. May 5| 9414 May “gs || 90% Jan 
victor Fuel | heaoamecetaceai, JI Ji 52% 59 60 co ae 6214 ere : || 60 Mar 
Ye Car Chem 7s_____.__._ 1947\J D! 842,000); 84% Sale || 62 Sale | 54. Sale | 54 May 28] 62 “May 2; 54 May 
744s. with warrants___.1937|J J} 501,000) 73% Sale 31 Sale | 3016 Sale | 29 May 28! 34 May 9 29 May 
do without warrants_ _.| 32,000) 70 Sale 3034 31 | 293 30 | 30 May 19} 31 May 7 30 May 
Va Iron.Coa! & Coke ist g 58°49 M N!| = 19,000') 90 92 884 90 | 90 91 | 89144 May 12; 90 May 16) 88 Apr 
Virginia Ry & Pow ist 5s_.1934'3 J| 115,000'| 88 Sale 90 Sale | 901% Sale | 8914 May 5! 901% May 28) 88 Jan 
Vertientes Sugar 7s______. 1942, J D 42,000! 93 934% 9514 Sale 94 9414, 94 May 28! 96 May 6) 89% May 
waenes ae ae 1941\4 . 119,000,103 Sale | 102% Sale 102 2 Sale |102 md 9103 _— md 1) 102 aay 
st & re 8. Series A_. 1939 < 265,000 | Ps Mee 9414 941%, 94 9414) 94 May 9) 94% May 8) 94 Lay 
Wash Wat Pow Ist 40-yr 5819393 J} 79,000) 99% Sale | 99% 100 9934 Sale "| 9934 May 29 100 May 22)| 94 May 
Westchester Light gold 53_1950J D 16,000); 96% _---- 98 _| 97% a 961% May 6 98 May 8] 96% Feb 
West Penn Power 5s_____- 1946M 5S 15,000,| 8934 Sale 91 Sale | 9144 Sale | 91 May 1! 92 May 9) 891% Jan 
ee ea 19583 D 86,000 102 Sale 10214 Sale (103% Sale (102% May 5'10354 May 29101 Jan 
Eee 1946 F A! 41,000 104 104% 105% Sale (10614 Sale (10512 May 9 106% ae 27 104 %4 0 
I 953M 8 28,000 8634 87 87 R73 8714 8734! 87 May 3 8814 May 22)| 8634 Feb 
Western Electric deb 5s. ott A O 1,758,000 ' . . 9614 Sale , 97 Sale | 96 May 2 97 5 May 24)| 96 " May 
west Un—Coll trcurr 5s__1938 3 J 40,000 97 Sale 981% Sale 98144 9914; 97. May 27; 99% May 26, 96 May 
Fund & realest 4%sg_. 1950M N; 52,000) 893% 911%4/| 93. Sale | 9214 Sale | 9174 May 5 93 May 1)! 90% Jan. 
15-year 644sgold __.__- 1936 F A’ 391,000 109% Sale 110 11014 110!%4 Sale (10914 May 20111 May 24 108% Jan. 
Westinghouse EF & M 78 __1931 MN/| 221,000 106% 106%,107% Sale (108 Sale |10744 May 5 10834 May 26 10634 Jan. 
Wickwire Spencer 78______1935 J J! 131,000 76 Sale 63% Sale 583q¢ Sale 574% May 22 64 May 1/)| 51 Apr. 
Willys-Overland s f g_____1933 M S. 203,000 9733 Sale 98*% Sale | 9734 May 3 98% May 9!| 9734 May 
Wilson & Co Ist sf 68____- 1941A O 241,000, 96% Sale 83 Sale | 81 Sale | 80 May 2 84% May 9) 83 Apr. 
10-year conv sf 68______ 1928J D> 585,000! 87% Sale 55 Sale 1814 Sale | 48 May 7 55% May 1) 48 May 
10-year conv sf 744s__._.1931 F A! 279,000) 97% Sale 60 Sale 50 = Sale 1914 May 6 60 May 1) 49% May 
Winchester Rep Arms 74481941 A O| 216,000 10014 Sale 10134 Sale 101 Sale |101 © May 29102. May 6 100% Jan. 
VYoungs’n Sheet & Tube #68 1943 J J+ 361.000! 943% § Sale 95% Sale 94°%% 8 ale 94% ¢ May 29 9554 May 7!|' 94% May 





e Onthe basis of $5tothe £sterling. 6 >. the basis of tour iwarks to one dollar. 


Bale. ¢ Bouds “when issued.”” 2 Fist price. 


STOCKS—PRICES 


Price: are on basis of 100-share lots. Ex:sotions 





AND SALES FOR MAY 





' 28 85% Jan. 10 










| Sale Prices. 
20/102 Jan. 22 
4 97 Mar. 1 
21| 56% Jan. 3 
22; 49% Jan. 29 
4| 9314 Apr. 21 
4 10414 May 28 


97 98 Jan. 24 
15| 99 May 9 
2} 98% May 9 
8| 75 May 9 
21; 97% May 17 
5,102 Mar. 1 
16 10434 May 6 
5|114% Mar. 4 
2| 97% Jan. 30 
2! 96% Mar. 31 
7| 6834 May 27 
14| 87% Jan. 26 
7,:101% Feb. 5 


26 106% Jan. 14 
8 101% Jan. 26 
10 10334 May 9 
14 10354 May 26 

865% Jan. 22 
3| 9114 
7| 94144 May 8 
8 64% Mar. 18 


28| 734% Jan. 2 
19, 70 Jan. 2 


12 1035 


i) 

oe 
CoUCe 
e -~ 

<a 
\o3 02 \09\ 0 


7|93 Feb. 8 
6100 Jan. 14 
3'1024% Jan. 31 
29 97 Feb. 





c , First installment paid. 


ad Full pald. «Part paid. sOption 


AND THE YEAR TO DATE. 


In accordance with 4 cule of sus 4.0°« Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
of stocks which gel! only in a small way are noted by the letter a. 


Option sales 








are disregarded , 

















H | 
STOCKS |SALES TO JUNE 1 ‘ PRICES IN MAY. RANGE SINCE JAN. 1. 
—_ Price ahout | a - —_—_— — 
®. ¥. STOCK EXCH’'GE. In Since Jan. 2 ; 
May. Jan. 1 1924. May 1. | May 31 Lowest. | Highest. i Lowest. Highest. 
— ome ee | — — —— ————EEee —— | ee —-  - ——S > | SS . 
Par| Shares. | Shares. ||Bid.  Ask.|!Bid. Ask.|Bid.  Ask.| Sale Prices. | Sale Prices. ] Sale Prices. | Sale Prices. 
Aoo Arbor._.__- ———n <seash 200]) 13 17 11 18 | 11 POR eee eee 12 Apr. 15) 13° Jan. 24 
Preferred..... _...100 200 2,100} 31 37 29%% Sale | 254% 29 | 29% May 1| 2934 May 1] 25 Mar. 4] 34 Jan. 8 
Aichison Top & 8 Fe__100 74,200 227,800|| 97% Sale ||1011%4 Sale |102'4 Sale |100'44 May 2103'4 May 16) 97% Jan. 2/103% May 16 
POG 2. cccccce 100 7,200 30,600]| 86% Sale 8814 Sale 90 90'4 88 aaey H 90 mae | 86 4 oan. . a ay oe 
Atlanta Birm & Atl___100 3,100 91,300 13% 2 134 Sale | 1% Sale 134 May 1) 2 May 5 4% Feb. 2: 2% Jan. 
Atlan Coast Line RR__100| 38,200 84,300 11314 Sale 111634 117! g|121 7% Sale |117 May ‘ok May 14/112 Jan. 23/126 May 14 
| eee ia ! 2 ai 
Beltimore & Ohio____- 100 46,500 299,400]| 59% Sale 53. «Sale | 54% Sal 524% + pe 7 55% ty Ly 26) 52% nee. 4 rts: - : 
Preferred .......... 100 3,200 12,800]| 584% Sale 57 Sale 57% Sale 57 May 57% May 16) 56% Apr. 16] 59% Jan. 
Bangor & Aroos, pref__100 100 3,150|| 86 , Sale 90 9144} 91. Sale | 91.) May 29) 91) May 29) 86 Jan. 2) 91 y or. 12 
Bkin Manhat tr ctfs_no par 32,300 276,800}| 1434 Sale 14% Sale | 15% Sale 1414 May 1| 16% May 26 13% Jan. 4 17% N ar. 22 
Trust ctfs pref____no par 3,230 137,530|| 49% Sale 58% Sale 60 Sale 7° May 7} 61 May 22)| 48% Jan. 3) 6234 Apr. 16 
Bu‘falo Roch & Pitta__100 276 1,815}) 49% Sale --- 50 | 40 50 49 May 26) 40144 May 15! 40 May 26 5546 Jan. 30 
Preferred .......... 100 440 649]| 85 90 ae ee ee 80 70% May 26) 75 May 12)) 70% aay 26 A one. 7 
Buffalo & Susq_......100) __- 300//115 139 OS 888 $86 886 foccnne cc ..---..|| 95 Mar. 28|125_ Jan. 
Canadian Pacific ______ 100 16,700 58,850 43% 1464. 147% Sale |14734 148 14734 May 1/1493 May 21 142% a a Pe i 2. Ms 
Southern ---_-_- eo SC...- 917|| 57% _.---|] 5244 544] 53 ‘ ERIE ARS RS 2: Feb. 25 eb. 
— Kk of N J_...100 200 1,850 208 * 921 || 195 210 (204 209 204 May 21/210 May 26)199 Mar. 6| 80 Jan. oe 
peapense & Onto... 282 125,900 574,500|| 7134 Sale |] 7434 Sale | 79 Sale | 7354 May 5) 80% May 211| 67 94 Feb. 26| 804% May 21 
“7 . ae 2,100 8,300] 99% 100 {192% Sale |105 10614 102% + 1)i06 Me . 24 | 00 ey 13}106 may o. 
‘ 14,2 3 | 3x1 : Sale | 336 33% 33g May ay 22| 3% Apr. 15) £ an. 
Ore Fe & Alton. ~--2-100 1.900| 53'700| 10°" Saie*|| 9° OM 814 914 BLE ad 20| 914 May 7 5 i May 20 12% Feb. 29 
Certificates......-. 100; _ Hi WOO aces ccawall 8 814) 8 2 4 ees Ane Se Sere _|| 3 Feb. 23) 3% Feb. 
Chic & Kast [ll RR (new) 5,400 23,900 25% Sale || 2134 Sale | 2234 24 | 21 pad 5 da a 27)) 4 aeey 5 HP oe. " 
Preferred (new) -_...-- 2,100 14.400] 483% Sale || 38 49 | 3734 Sale | 37 May 8] 39 May 2] 37 May 8| 5 an. 
’ | 
r 7 2 £00) 3 s. | Sale av 13 4 May 15] « A 30° 55% Jan. 17 
Chicago Great West___100 3,600 33,158)! 41% Sale $ t 4 Sal t May 13 4144 May 15; 4 Apr. g Ji 
a 100 6,700) 77,409 i] 103 1% Sale | 1114 11%) 10'4 1034 1054 May 15) 11% May 5| 10% Jan. 4| +48; Feb. 5 
Chic Milw & St Paul__100 28,500| 257, 000) 13% Sale |} 14% Sale | 12% Sale | 11% May 27 14%4 May 9) 11% May 27 a0i8 Jan. 10 
wpererres . ...<2.---- 100 96,000} 671 800) 24 Sale || 237% Sale | 22% Sale 214% May 27) 27 May 7 2144 May 27 30 Apr. 2 
(Chicago & North West_ 100 37,200] 143,675|| 504% Sale || 51% Sale | 52% Sale | 51° May 6) 5414 May 22) 49% Jan. 3 5444 Feb. 7 
ae 1,400) 6,600 102° Sale ||10014 Sale |10215 104 10014 May 1|104 May 27/100 Jan. 8104 May 27 
- | ? 5, ‘17 . ZF fad 3 
Chic Rock Is] & Pao" 77100 45,200| 231,100) 231% Sale || 23% Salk |} 245% Sale 23% a pe 1] 261% aaey 26) atte hag is 27% oF 2 
7 referred__..._- 100 2,300 14,500|| 7834 Sale || 793q Sale 814% 82 | 7934 May 1) 825 May 26 634 Feb. 26) 83 Jan. | 
He Dreferred ee 100 7/200! 27, 300 655% Sale | 675% Sale | 703Z Sale | 6754 May 1] 72 % May 26 - % oes 131 a5” atoy a 
Chic §t P Minn & Om. 100 1,500) 11,450}; 314% Sale || 32% 34 | 33 35 | 33. May 13] 354% May 19) 29 Jan. 15) 37 eb. 
PRINTED cccecccene 00 200 700) 75° Sale || 68 * 75 70 75 |70 May 6] 70 May 6 | 68% Apr. 22) 75% Jan. 14 
Mey Cine Chic & St L_ 100 650 3,150)110 115 106 119 107 10714107%% May 9/113. May 22)100 Apr. 1114 Jan. 26 
Cleveland & Pittsburgh_50 100 | ree | 66% _-- 6634 __..., 69 May 8| 69. May 8 69 May 8 69 May 8 
volorado & Southern. _10U0 2,500 23,600!| 20. Sale 29 Sale 28% Sais ‘| 27 4 +f ay i: ret 34 May il 4 -- 2 z 4 a 4 
lst preferred______- 100 600 2,300!' 46% 50 52 55 | 53 5434, 52 ay 53: ay 19) 9 Jan. | 2978 Mié 
2nd preferred ____--_- 100) 100 900) 35 45 || 45 46 | 45 46 | 45 May 6/45 May 6] 45 . 70. 15, 46 Jan. 12 
Cuba RR, pref___.--- PP: ee ind Bh Mae A Bebo: Sly | 7144 Mar. 21| 73 Feb. 13 
‘relaware & Hudson. ..100) 24, 700 57,900'108 Sale |109 Sale 113 Sale 107% “May 16120 May 26 10414 Mar. si 120 May 26 
Del Lack 4 Western _--_ 50! 22,100 137,400,112 Sale ||114 Sale 118%4 Sale 114 May 112134 May 26), sen Feb. 15|124 Mar. 22 
Detroit & Mackinac. ..100 djeasine ee Peete Ge | BBE OP lecnsse contac Sees ite, | 20 Mar. 28 22% Mar. 29 
GE Sa ae: eee 3! ' 35 ’ # | 353 Apr. 15' 35 Apr. 15 
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STOCKS 


RM. Y. STOCK EXCH’GE. 








STOCKS 


Since 


7 7 


“STOCK < EXCHANGE RECORD — 


RANGE 











Lowest. 





Par 

Duluth 8 S & Atlantic_100 
ERTS 00) 
ep ean 100) 
First preferred______ 100 
Second vreferred____ 100 
Erie & Pittsburgh______50 
Great Northern pref __- 100 
Iron ore prop____no par 
Mob & Nor tr ctfs.100| 
te a 2 100) 
Glinois Central_______100) 


6% pref Series A____100 

Leased line stock___ 100) 

RR sec stock ctfs__1000 
interboro Rap Trans (w 1) _| 
Int & Grt No Ry (w1)_100 
Int Rys of Cent Am, pref_ 


Lowa Centrat_ -..100 
Kansas City Southern _100 
Preferred ___...___- 100} 
Lehigh Valley_.._____- 50) 
FS te Ra IR | 


Louisville & Nashville_ 100) 
Manhattan Ry guar___100) 
Mod Gua 100 


ec anal! 
Market Street Ry_---- 100) 
| ee 

Prine referred ____- 100 
Becond preferred____ 100) 
Michigan q ventral__._- 100 


finn SP & St L (new)- 100) 
inn St Paul & 88 M- 100} 
a i a a 100) 
Boe line certifs___100 
Mo Kan & Texas Co (new) 
Preferred (new)______- 
Missouri Pacific com _- 100) 
Preferred Se ae ae 100} 
Nat Rys ang 1st pet. 100) 
Second preferred. ___100 
N Orl Tex & Mex vt c- 100] 


New York Central____ 100| 
Reading rights_____- 
N Y Chic & St Louis__100 


When issued_______ 100 
Preferred when iss___ 100 
N Y & Harlem- 50 


N Y Lack & Western____- 
NY NH & Hartford _100 
NY Ontario & West___100 
Norfolk Southern _-_-__- 106 
Norfolk & Western-_-__100 


Preferred ____._.._.100 
Northern Central __- 50 
Northern Pacific___._- 100 
Pacific Coast________- 100 

First preferred. _____ 160 

Second preferred ____100 
Pennsylvania_____----- 50 
Peoria & Fastern_____-_ 100 
Pere Marquette ___.__100 

Prior preferred _____ 100 

peereerea .........- 100 


Pitts Ft W & Chicago__100 





PENIOG 2. cccococe 100 
Pitts & W Va_______- 10 
| eae 1006 
Reading Company___. 50 
First preferred ____ 50 
Second preferred - .50 
aa oo gaa a 
Rensselaer & Saratoga_100! 
mutiand RR pref_____100 


St Louis-San F tr ctfs_100, 
Preferred A tr ctfs_ 100) 
4t Louls Southwest_ -100} 
Preferred 


00 
gouthern Pacific ews 100 


Southern Railway_____ 100 
Preferred __________ 100 
Texas & Pacific_______ 100 


Third Avenue_ 100 
Twin City Rapid Tran_100 
Union Pacific 1 

Preferred 


Preferie’ iets 100 
Weet'n Moryi'd (new) -_ p+ 
preferred________ 
eastern Pacific______- 100 
Preferred __________ 100 
West Penn Co__-_-. no par 

7% preferred_______ 
ng & LE Ry-___100 


‘err aes 
Wisconsin Central. ...100 
Certificates 









Express____.__ 00 
Advance Rumely____- 100 
Preferred _________- 100 
Air Reduction Inc__no par 
Rubber Inc______ 50 


Gold Mines____10 

Alaska Juneau Gold M__10 
All American Cables___100 
Allied Chem & Dye_no par 
Preferred __________ 00 


1 
> —— Mfg... 1 100 


Am Bosch Magneto_no aoe 
Am Brake Shoe & F_no par 
Preferred 00 





HBOMOores RGD em 


— 
or 





Shares. 
3,500 


500 


748,900 


300 


300 


50 


184,505 
$7,100 
15.600 
23,990 
31,665 100% 
12,100 106% 


500 


7,300 
10,600 
1,000 


900 


114,786 


4.965 


000 


»145))- 
738 


400 
300 
,300 
409 
,100 
,100 








300 


"2905 


30 


5,650 
7,500 
000 
3,900 
7,800 
7,000 
9,200 
200 
900, 


299 
IDO 


3,300 
5,600 | 
3800, 
,000 | 
020 


955 


100 


>,800 
7.500 
,800,; 42% 
300 
55,200 
182,400) 
250,800! 
593,600 
a 090 | 
,500)| 674 
3: 26° 200) 
22,300)| 
2'550| 64 
171,000 
33,300) 7 
29,200) 
45,000 
8, 700,| ‘ 
717 (849)| 11. 
1,012,700 
16,500) 
63,700 
26,200, 
116,520 
18,300 
12,500 
7,700 8714 90% 
90,015 
61.959 14% Sale 
20,600) 37 3 
7,900) 36% 37 


17,800 
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81 78 ay “1 
1114 '108% May 2 110” 


Sale Prices. 
2u%Jan. § 
314 Apr. 


20%% Jan. 
28% Feb. 
25% Jan. 
56% Apr. 
5324 Mar. 
26 May 2: 
11% Apr. 
}' 50 Jan. 
100% Mar. 
104 Mar. 
70 8=6Jjan. 
64 Jan. 
123% Jan. 


Jan. 
May 
Jan. 


— a] ee DO 
a 


Mar. : 
Apr. 
Apr. 
Jan. 
Jan. 
Jan. 
Mar. 
Feb. 
Mar. 
Mar. 
Apr. 
1% Jan. 


© 
SOON LOT N08 
PW  D\@\D)\ PF \ PR VS 


ws 


2844 Mar. 29) 
57 May : 

ST Apt. 
19! 6 N ay 
29%4 Feb. 


934 Jan. 
Jan. 

334 May 
4 Apr. 


93% Feb. 





991% Feb. 


2% Mar. 
72% Feb 
S33 Ma 
37 Apr 
9654 Apr 
144% Jan 
lf M i} 
12% Apr 
02% Jan 
72%4 Feb 
72144 May 
477% Mar 
16 Jan. 
43 Jan 
20% Jan 
42\% Jan 

934 Mar 

Ql, Mar 
71% Apr 
60 Jan 
37 Jan 
38 Jan 
85% Jan 
517% Ma 
3414 May 
33% Jan 
15% Mar 
145% Ma 
32 Jan 
19% Apr 
42% Jan 
33. Jan 
57% Jan 

6% Jan 
14% Jan 
8514 Mar 
38% Janu 
66% Jan 
19 Jan 

834 May 
60 Mar 





10, 73 4 Jan. 


4 May 


29% May 
7\| 674% Jan. 


| 4s ae *% 
an 
% Jan. 
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STOCKS SALES TO JUNE 1,| | | 
| : PRICES IN ] 4 , 
RM. Y. STOCK EXCH’GE. In Since 1’ Se 2 | — ahd Bh KB 
+) 0 n 
May. Jan. 1. | 1924 M | 
, ° <4. May 1. A ‘ . 
ad eee _ — i y fay 31. | Lowest. Highest. Lowest. Highest. 
. | Shares ares. ||Bid. _Ask.||Bid, . 
1. ~~ pessgeoenn 100} 521,700, 3,297,500/104% Sale [102 sale 10214 SAt| qeale Prices. | Sale Prices. || Sate Prices. | Sale Price 
eferred ____ 100} 1,750 20,750/1109 14 10214 Sale | 9814 May 20105 May 26] 952 - 
amet Car & Foundry.-100| 2.500 32'300) 109 4 Sale [11234 11 234 114° Sale |1121f May 2114 May 30) 109 * oh 7altiase Mar 2 
eferred ___ -.100 "400 2'900/1208/ aor, [128 158.158 16114157 May 141160% May 9\l15 —y 6 Mar. 13 
American Chain wi. ~~ 1.500 “; (12034 Sale 112014 12634 122 12314!1213% _ a 4 ay 153% Apr. 14/178 Jan. 26 
Ii 4 21,100) 227% Sal 29% 6/*2¢ 2/12194 May 20 122% May 13/1183% A 
4merican Chicle no par! 4 500 40 500! 78 pale <2% 2314 22% Sale 2215 M: nl oo” Ny 4 r. 9/122% Feb. 5& 
---- r 500} 16 Sal 512 & ={2 "ae | 2272 May 15) 23° May 9) 2134 
eferred 100 100 9 oC > ale 15% Sale 15% 16! 15 Mav Y ¥g Mar. 21 23% Apr. 12 
chit atin 2,900 57 Sale Re a zo72 204,10 May 7/17 May 5 14%A 9| § 
amer Druggists' Synd__10 2.100 as’ aan ae male |] 59 63 57 65 57144 May 5 57% May 5! 4 Apr. 22) 20% Jan. 7 
4 merican ress -< | =" ( 02,600 0% Sale 434 Sale 4% 4% 434 x a; »; 2 42 ‘ ay oO, 5144 Feb. 15] 66 Jan. 2 
Amor Pr ote aoe pain) Sinn 4a't00| Saag Sale | Stic “atic Bt, Sirs] 98." May at op May ga AUP #8| gai Yan. 98 
ertificates ful mae . 04% | 937% 9514) 931% y 23| 95% Mav Rl 901¢ Aton al ani woe 
Amer Hide & Leather“i06) 2,800, _47'100) "634 Saie |] °2'* 03/4 98% Sale | 04 * May 27 Oeil May | O14 Agi’ | Ox 3%: 9? 
erred _______ 100 14.700 184200 5037 Ce . Sa e 84 9%) 7% Mav 20 917 M: eae 2 4 9% Jan, 
&merican Ice (new)___ 100) 2'700 99 900 90% Sale || 53 Sale | 543{ 551) 5212 May 12 5632 Mas 27\| 734 Apr. 23) 1354 Feb. 13 . 
Preferred veer re 29,900] 88 Sale || 9014 Sale 85 88° °| 86°" Mar 91. onst wray 26) 5034 Jan. 3) 65 Feb. 11 
omnes Internat Corp. ~7100! 35,800 216,640 | 34° sale 3 le” 7914 80 | 7914 May 3 80%8 Mer 29) 70 34 Mat 28 83 Feb. 5 
m La France Fire Eng-10/ 2.000 — 37/40 - 21 Sale 201% Sale | 2014 May 29| 2412 May sl 1732 Afee eb. 5 
Preferred i00 me 37,400) 10% Sale || 105, 1034 10 101%| 10° Maw 10 1453 tay 5) 1736 Mar. 19] 25% Jan. 31 
eats. * ‘| Gian ates 400}... . | May 19) 1054 May 2/1 10°. Msg 
&merican Linseed 100 6.000 ne annl this Bris” 90 99 91 96% 8 : 0 May 19) 124% Jan. 9 
Siete ; 55,200) 18% Sale - <¢ ie eed Oe | 95 Feb. 6 
Teferred _ ; 2s 2 5a 14 Sale | 15 1614] 133 oe el sees ocean wo. Baws 98 Mar. 18 
am Locomotive iow" 1ee| «14°22 930;700) 3644 Sale S135 | 3234 3412| Bits May 14| 3480 May ou 30° Age 15| 45° l4 
Teferred_____ Oo ‘2 a" Tas ' 714% Sale | 71° Sale | 7017 Mav oa. thay ah Gmts Boe 4) an. 
«mn Metal temp ctfs no par 3 ch 31'700l 45° Sale | at 119 118% ews R May 36 198 May 18 11050 Ane ie th te + pa ob 
referred __ “ “3*s TF. @ 4234 3914 Sal 39 May 12\ 42 May oll aa” wc is Mar. 12 
american mcstecs-co-eae po 1,500/108% Sale |1107 ~ 111 4 1063; 11254 5 9 ped 3 hy May 2) 39 vas 12| 45% Feb. 17 
Preferred —— 83,400) 9644 Sale || 9514 Sale 9615 97 "| 95° May 8 9932 Muay 43/107%4 Apr. 30/113% Feb. 14 
Amer Republics”“no per 100, = a.soaaa oto 11544 124 123°" 125 [13016 May 5.12018 May “plpaaid AP. 1810736 Mar. 20 
amer Rolling Mill. pret'w i! 600-4000) 98 Safer; 14! 1804, 99 [S64 May 21, 3614 May 2il!'25 ° Jan’ 3|'a3°? Fees yd 
mer Safety Razor 25 4,100 63.206 6 Sala 2)2 10 10134 _____|10114 May 1010214 May 91 95 an, 9) 4 an. 
4m Ship & Comm x5 7 | en's 13,200 3 4 Sale 6 6% 6 6141 6° May o| at? wee 9) 98 Jan. 2 104 Feb. 11 
Amer Smelt & Retin. 100, 5:90 398/200] ab74 Silo || 12, Sale aL, 1184) 109 May 21 14° May 78] 1056 APS; 3i] 1234 MOF. 16 
eferred____ 100 2700 91300] 96 S, 14 Sale 3134 Sale | 5954 May 20 6554 May 7i| 571 Jan. 14| e322 > 
American Snuff - 100! ~"900 <1,200) 96 Sale 100 Sale | 9814 100 | 984% May 12 yey fi 8274 Jan. 14) 65% May 7 
Pees ees 2 4,700)/135 137141135 Sale @Ri? 14% 394 May 12101% May 8/96 Jan. 211014%M 
Teferred _ 73)\ ) Sale 135% 143 /13: ¢ Qn47 egal j 4 ay 8 
am Steel Foundries ctta3s4| 8,500. 96 300) 3834 Sate || sri2 don, | 20 * 100. |'9714 May 9) ons3 May ait34 Abe. isl e730 Shee 
referred _ 7  oenline’” sr 3419 Sale 34 34341 3334 May 15| 35 May ol 2: - de) 9074 May 
american Sugar Retin 100| 55,700, 293,300/ ‘236 Boky {]t0L}2 108 1024 Sale |10214 May 29.1033; May. 21 ,goy8 APE: 2! Seic te at 
eferred, new 100 4°260 “20'040 94 8 - e 2 4 Sale 4234 Sale | 405% Mav 12 441 , M: y ott 4 + 40 ar. 
ere 4,26 20, 98 85. S Q71e Gola + ay le 444% May 7)! 3854 Apr. 23] 61384 Feb. 
69 Sere bhemenges - *: 3,400 90,400] 21% Sale ise nek 8744 Hw | é naey or Brey 14) 83% Apr. 23 99% Feb. 14 
am Teleg & Cable.__--100 950 oy i a. | 43% _ LE le Wb Stone tt t+ May 6) 10 Mar. 25) 28% Jan. 9 
Amer Teleph & Teleg--100' 108,900 243's60l125 % Sale 12314 Sale |19632 ast 32 May 8 403; May id] 30 °° May "3 43% = . 
‘ Qr- an® ¢ jto0 72 DE 263% Sale 2: ay 27 aw 4 9° ates & ° 
american Pobaess..22100' 7 °2'F00, | °8°898 i agiz sais | 814 Sale | "20% May 211 954 May 3427S, Mar. 31/1307 Mar. 13 
hone o $4 4 Sale ||/14214 Sale 13914 Sale 12032 Maw 9 37% May 27) 2% May 21) 354 May 21 
Ereterred . new Rea ia 100 1,600 10,300}1014 Sale {110212 Soap ads eo ety, May 29145 May 7/136%¢ Mar. 25/157 Jan. 28 
on Stock B___100 3,800 53,600/1471% Sale [113913 Sale 137 ~ + oe 13512 -y ped 1 103 May 7/101 Apr. 11/104 Feb. 19 
eteiiaa hess el i400 CI Pedant 2 Sale | “072 May 1414234 May 713514 Mar. 2//153 Jan. 28 
ios geet (740) . 2,7 50, $146 Sale 5514 Sale | 46 ay 1] 5614 May 28 aeia 
Partie pet Pane ia te 1,000 4,800 891% 90%] 9224 Sale aite 921 P b aaey 1 oort May 28, 40 Feb. 1s] 5614 May 28 
Amer Wholesale a f 3,800 22,800] 6634 Sale 7114 72144 74 2 35 4 +4 . M. y “3 9234 May li] 8914 Mar. 21 92% May 1 
amer Woolen he "toe a 100, 682 oO oe ae coe, | 98,, 99 | 96% 97% 9714 May 3 98 May a 
Preferred 100 . Woe 687,400 73% Sale || 6514 Sale 6514 Sale | 6212 May 13 + May on 92 Jan. ‘| 9934 Feb. 13 
am Writing Paper. pf_100 1,500 14,300] 9844 100% 9515 98 98 98% 97°" Mav 20 O45) MEeY 24) 62. Apr. 231 78% Jan. 11 
Amer Zinc eB g2 3000, 10,700) 2% Sale |] 21, Sale | 2 214, 2 May 5{ 912 May | 9624 Abr. 30 10254 Jan. 19 
Preferred weds ag 23,300] 8% Sale 7% 68 «| 7 «Sale | 2 ee 21 32 pd --| 1% + a 16 4 Jan. 7 
Anaconda Copper _____ 50° «79 can in'kta zs 13 ane +8 Sale | 25 Sale | 25 May 29} 2714 a “a 2414 ed 27) Ht _ v4 
Armour (Del) pref_____ 10 2°100| ts’ 2001 Ooue Bae |] 3224 Sale | 2934 Sale | 2814 May 20) 327% May il 284¢ May 2 6 oan. 
Arnold Constable __~ ~~ 3 15,700| 92% Sale 8614 Sale 8414 85% 8332 Mav 20! Ral ay 9] 23% May 20; 41 Feb. 15 
-onstable_______. 3,100 37,150] 13 Sal 914 Sale | 32 2, 5074 May 20, 8614 May 1| 8334 May 20, 93% J 2 
Art 3 ale 914 Sale 83 ¢ 37 ee , L 4 an. 24 
~acce “ Be a% hk v4 i eet W Uae b Eedatel FS Soe ieee ee Cee "4 r. : 
Associated Dry Goods_ 100 17,400 118.500 81° . F “4 7, Ya | S eee 4 May 23 lg May 23 % Mi 12) “" gaa. © 
Ist preferred o's Sale || 92 Zale | 87° Sale | 8454 May 20 9417 May ell 79 Jan’ in Jan. 11 
i! ""**** 00 1,340 7,740 85 86 8414 87 86 Sale | 8312 Moe 7 94 4 May 5) 79 f Jan. 15 100% Mar. 11 
a ew: ee 100 500' 3,700) 89 Sale |} 92° = 94 91 93 | 92° May 16 +f _ May 29 8344 May 9) 88% Jan. 31 
yr mee Prute’ bw ..... 25) 8,200, 310,640} 29% Sale || 30 Sale | 2914 Sale | 9814 May an 924 May 13/| 89° Jan. 2) 95° Feb. 7 
Gol hr Co ctte ot dope] 77855, 20300] 1% Sale |}... |? 8 | 28/4 May 20, 30% May 2] 2834 May 20) 8496 Feb. 6 
atiGulf& WISS Linesi00, 14'800|  202'con| 14°? Soe | ti Sale | 114 114 116 May 19 "113 "May i 19 Jan. 15) 2% Feb. 20 
Preferred 0 + 202,600) 15 Sale ] 157% Sale | 14% Sale | 1414 May 23 1717 Man & “Jan. 15) 234 Feb. 20 
atlantic Refinias’ "~~~ 100 6,500 39,800} 12% Sale 1914 Sale 17. Sale 17 4 Mas + Le May 5} 1034 Mar. 26} 19 Feb. 25 
dante Refinig=-°-"400 8800, Sn-80 182”* Sate Nig’? Salo |adgag sake 104 ERY 22 72'* MAY 8] 4208 dan. 19) 23 May 23 
~--------- . 2,800 | 118 1141 Sale 23% Mi 7. oo~ * ,, vay 21/140% Jan. 31 
Atlas Powder ~~ 5-100 a Re: \-; . 4% _ B hts 117 11334 May 22115 May 211334 May 22,118 s Feb. 7 
wos enes | ,067 5 8914) &4 851% 8314 “QR IZ OFa7r ng. aa *S-<5 522 nit mre secs r er nl------ ---0-- 
Atlas Tack Go aa_vaes no par 300 4921/52 54147 51 | 49° 50 *| ante May 33 3026 May 23) 8234 Feb. 8] 8574 Mar. 26 
Austin, NichoekGo 2 28) -s 227.7800] 9% Sale | 6% 7 | 6% 7 |. May 23) 47 Apr. 22) 5456 Feb. 1 
Preferred O.no par 2,900 53,300} 284% Sale 1 Sale | 20 2014 “19° “Mav 2i Toon | 61% Mar. 25| 11% Jan. 19 
Auto Knit Hosiery “seoe| 1.500 2.930} 87, Sale | 80 82 | 8044 82° | 82 May 6 82 May 6| 70°. Aue if] 38%  « 
“ -- , 24,800} 734 Sale | 2 21 972 2 4 th Be. s ,mMay 9) pr. an. 
Auto Sales Corp_______ 50 100 21000] 214 23 : "| acs 3 May 41; 3% May 5] 2% Apr 29! 844 Jan. 2 
pane ts 2) ea. 50) 100 1,500; 10 11% 7: 14 | 1317 Ses ij pt iar te ae .| 3 Jan. 7| 44% Feb. 25 
pee ls omotive. ..100) 440,800 1,975,380 |125% Sale 111 Sale '108%% Sale 10434 Max 20 at ey sl eae + pe of| 4578 Zep. 23 
ocececcce 350 2,950/111  -....111414 115% 1151% Sale a Vay o) 1144 May (5 '104%4 May 20/131 Feb. 7 
Bernedall Gors Giase'a a, “9 100 2,000} 24 §30 | 20° ‘DF 4 tb0 ce cerye eee Sn s0niy tae Oe 16 | 135 Feb: ; 
<3 ui VOrp, - 25) 9,100 92,600! 16 Sale | 1514 it] Seas tail Gh Meee” " ~-=-=|| 4 an. 9) 35 Feb. 7 
Class B 25 ; 4 ; ule | 1542 16%) 15% 16% 15 May 12 17. May 2: > 
Setreeceneen 3,100 22.500) 10% 10%) 1 ‘ 912 1212 1917 ME 5S oy, eaY 23) 14 Feb. 16] 18% Feb. 1 
Bay ele eon ining. -----20 june 7100 i Sale“ ool -” | 124% 13% 12%May 2 1314 May 7) =, een: 7| 145g Feb. 7 
‘8 £ . 5 3« ac BE Est? 62 es Cleese sho tes «¢nn6e, ah éeiall LA Ji 
2g tan ane i lee ee Lae oF 38 403914 May 16 42° “May 8| 3014 Moy 16| 50° Jen, 6 
Beech- ut Packin. ....20! 3 > a =a | b | I 7/2 Rg } 3 9S hon eae a ge n a Doh D+ by) 4 
Bethlehem Steel ae hed 150 ooo 9491450 107 -----| 48 Sale | 46 47 45144 May 12 48 May 14) 4a5% +4 27 96 Feb. 27 
7% preferred ; "3680 ayn + tie a | 4814 Sale | 48° Sale | 464 May 20 50 May 5/| 4614 N od HA tt me: *} 
es ooo -c-- 3, 29,000} § Sale | 93 Sale | 92% 0314! 9914 Mav 19 oauwwue, cilanwwe * : eb. 
Blumenther Sagas 700 5.500|103 108 |107 Sale 105" 107 105 : pd 12 oF” May 5/ 90% Jan. 9/ 97 Feb. 11 
th oe AA ody venee 100) 500 1,900} 90 93%185 Sale | 80 85% 80 Mav oe 7 May 1.101% Apr. 12|110% Feb. 15 
Ist “aa >""" Pool 2,000 23,460| 6 Sale | 414 45%) 3% 4 . 334 May 18 a YY pe 1 » * ae 25, 93 Jan. 21 
“Tk teste i -teecae 1,600} 38 40 | 25 35 | 20 25 : —s = 4 May ¢;| 3% May 15) 74%Jan. 9 
Oe ere en -- 1001 ~----- 600] 3% 4%) 2% “4 |°3 “@ [ir7r77 Tottt treet ooo “3 ae al “Stee 8 
2d preferred______ ~~ 100| ~~ 1.306 700}----. .----]| 34 ee a --98 et? Gee? ola! he 
cnt anewn ,200 4.700! 15% Sale o 0. - == m= w= -- -----| 35 Apr. 29] 54 Mar.12 
aa ty Edison, Inc_.100) 33.000 78 810 lil Sale TE Sale 10738 Bele mt, aaey 22 AY tee eeey 22| 814 May 12] 15% Jan. 11 
_ ey | 135.421 135.421||____- ‘ | 937 Gain att eae. * 6) May 6 107% May 29/116 Feb. 6 
Bkivn Union aes. 0. oo. 17/200 120% Sale |. °--> 7 7 7} one Soe 3% May 2 3% May O94 7 a1 ors May 16 
warren ne ---- mo par, 11,700 Pe eeet 60 Sale | 6112 ad1cl ah Rha i 2832 ac 94 Jan. 3/129% Jan. 23 
ma wae, ine... renee 100) 4,700 11100 4714 50 rr ary 3a? O24 a 9 ot 63% May 8| 565% Apr. 21| 63% May 8 
Brunsw' kT rmé Ry Sec 100 100 1,200} 901% 91 8714 92 8714 90 89 May 23 49 9 May 0 39° May 27| 534% Jan. 9 
Burns Bros 7 SeC100/ = 6,100, 27,200] 1 1%| 214 Sale | 234 3% 2 May 9 siz May 23) 89 May 23/92 Feb. 14 
Preferred 100 1,300 30,700 |104% Sale |107 Sale |103 107 . 106 Mas 20 ont May 9 1 Jan. 3} 414 May 9 
Prior po eee 106 300 3,300] 93 9714| 9714 10041103 107. 98 + Mar 01074 May 1) 97% Feb. 26 11144 Apr. 15 
New Gan § aan 1,700 | ess |11934 12014 120 120 May 13120 May 13119" Apr. 25 20% Apt 17 
ai "Wieammbes a .700 40,400} 24% Ss 2: Sale | 22 ~2214) 015% May on oe nee oe pr. 25/1204 Apr. 17 
Bush Termzal Co. 4-100 Resi pit fier —s 4 — = 224 2154 May 20 23. May 1 19% oP. 26 26 Apr. 14 
x z 500 a1 ; P , P . 2 ee a a a wae Hone -o-ee ‘eb. a 
Butte Cop & Zine 786. 3 s.t8 ek'tee a F — i a 9F% wis oo 91%4 eeay 20 96 May 27 88% Jan. 33 p+ fa oe 2? 
, > | ‘ Ke < d é ay 96 7Z av 4 9A ») 
Butte & Sup Minkag.- 100} 1000 -25.500] 18% "19 | 17° 1734] 18” Sale’ 17° May -2 18° May 29| 17° An’ ao] 2086 hep: A 
> ---10) 3, 72,800} 15% Sale 6 Sale ié Gate + a FOE 1, Moe oT. ‘ an. 
tg ede Le par) 5,000 59,000 oi Sale | 2 a BTS, ~" a ype 77 at, ye gil 14 any 29| 20% Feb. 15 
® ' : | otis a “a May 1 May 4 Mar. ; 
Calif Petroleum new. _100| 44'100 674'900 os % ae ais oo oats Sone 8014 May 1 8314 May 28 | 80 s ioe 30 s? Feb. " 
Oollahan tivertead--7201 10,000| 19,200 101% Sale | 9612 Sale | 96° 98 | 9544 May te ae way 13| 2294 Apr. 21) 2934 Feb. 3° 
ore ,-- 20) ; 6,800} 45% Sale | 4 Y%] 3% Ss 214 May 10 May 2/ ; : = 
ps wey & Arizona Mg_10) 2.900 16,500 4314 44 | 44% Geig S a 4 roe Pris yp 10 * May 2) 2% ~ ad 10; 5% Jan. 9 
c umet & Hecla, new_25 2600 12'500| 1874 Sale Hr a 4% 7? “4 int Mee i 47° ¢ May 7 41% Mar. 31} 49% Jan. 24 
Gammon HM Goid. 3) 30) Tava] (2 Se Lae | MC 12 be May 19 18, May 22/138 May 10] 194¢ Jan. J 
—— ' <j 52 , P > za) | 4 May 27) Mar. 
Case (J 1) Threeh Mach 100| 1,600 6500 24” gale a" 164 6? on ® 1n°% May 19 I May 28| 44 Mar. 36 1 = i 
Central Leather. feel it'see] «100 Ra gio, | 41% 11 %4| 4514 47 41% May 6 46 May 26/ 4134 May 6| 77” Jan. 11 
Preferred ..--___- 100! 45:700|__372'500| 38" Sale | 38%¢ Sale | 41°" Shin | deestMay 14 1214 May |7| 9% Mar. 5| 17% Feb. 13 
: : 384 Sale 41 Sale 3634 May 3 4314 May 26! 2914 Mar. 5 44% Feb. 13 
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- STOCKS SALES TO JUNE | 
nN. cialis 
v¥Y.STOCK EXCH’GE. mo 5 Price about PRICES IN MAY 
YS Since Jan. 2 4 ae é 
J Jan. 1. 1924 1} Vv 1 } 
Ce . NR ace ; . May : 
tury Ri } Par Shares. She ay 31. Lowest , ) 
Cbteterred «222 2--00 700) "15 900 Posie — IBid Ask. Bid Ask.| S _ Highest. | Lowest. Highest 
->------ 9 QO} 2 4 4{ | 27 523, boy : ! or | ° 
C are Se Fears Vp -00 par| 458,10¢ , 700) 90 97% 931% 96 26-27) eo rome: Sale Prices l Sale Pri ~ Sal 
ct ke peated 100} 204.300) 453¢ Sale | Pa’? goin | 4452 Bal May 26 2554 May 2] 2534 Apr. 19 ai are, 
OE TOU ~ = = = = = 100 = > SOO||_----- 3( ; )- ato 44% Sale | 4212 ouene | «= iw a: J) oe Jan. 
a ec rr sb ay aa aa oe Ge eH ALP 
Chicago Yello ¢ Tool. 100 6.700 29,900} 6644 Sale | 4412 Sal -... 77%| 72% N ay 24 26% May 22/25) M : 81% Feb. 15 
Cat 3 6.700 15.352| 8% Q. | Sale 445% Sale - 4 May 26 72% M: yet ay 2 361% J 
Chue Cop “fad 70 15,106 5,352) 83 ale || 80! g Sale | 4244 N 244 May 26| 73% May 26) 7 an. 15 
r_ , ) 65.296 % 81 84%8 | ser May 1 461% M: | 6 May 260) 75 N 
Shine Camper at glia 25) = 41,001 27 99) - = 1 43%S5 6 Sale | 79% May 15 514 May 24] 424A Mar. 18 
MIE oweccess 5 >’ * 274,200 27 % Ss: le | oF $ ule $2 Sale | 3¢ g May 15 56 M 7 | 7¢ 7. oe: 14 66% Jan. 2 
Cluett, Peabody & Co" i00 12:100| 12°00] 17% Sale || 1614 Sa 42 Sale | 30° May 12 45, May 1| 79% May 15) 86, May 27 
Cc erred -------..- 100 or 2)'200| 73% Sale || 6212 Sale | 171% Sale | 1554! ay 21| 281% May 5] 2554! ay 12) 61% Apr. 10 
oca Cola__....... dag ov _ 400 1400] 91 4 - 6214 Sal 61% 64% 15% May 20, 1714 Mas RB te Mar. 29| 28% Feb. 15 
oun eogecone 76,200, 3521300 77% Sale 100 102% 101. 108 \102% May 28 6314 May 7] 1 ee. = 201% Feb. 16 
ee Iron_.199' 389,400 7 1:500| 91 93 91 Sale 6524 Sale | 6314 M wy Stes Ms 12 100% ond 39 132 Jan. 30 
( . wu 298.50 2 951% ‘ 95 91% 93 »7% Vid 3\ 67% N = Pw Fe ertibe 05% Jz oe 
Gpotum bia G ¢ “&E.w te os * 17 17 4 25% 34 Sale 29 \% Q * nats age : May 27) 61 Apr. 21 AS o - 
Com Inv Tru ‘arbon _ - 67,100 255,300 35% Sal 95 115 | 93 115 |105 - + A ten May “5| 2498 Feb. 15 93° Feb. 6 
vom Inv Trust OT ob00 9) 200) 49% ae  ceee a le 36148 05 May 19 105 ” Mav »| 24% Feb. 15) 42% May . 
Preferred ne per 1.600 ye <> Aino 175% Sale 614 Sale | 34% May 12 05 May 19102) Mi o70 Sere oe 
SPP 00 : 913 + ule 151% Sale 4% May 12 37 May 16| 3 ir. 10 10: ; 
Commercial Saieit A- 700 9 4b --- , 22 3] é al 4 1 May 29 47 4 + a 16 33 P Mar. 21 33 mary 19 
o Bsazcians wh Toy) Boon c= oH oy nig, 8 94] 83° May 10 43 t May 03] 451g May 29) 5596 Jan: 18 
Songoleum Co___no par| 1! i 13.5001 33, 37 44 Sal 5314 55 at 7 4y 10/95 ° Ma “ll on” + 1y 13' 33. Apr. 11 
190.4001 783'300| 43 Sale || 35%; Sale | 3 ' ee la yD eee ee tee’ ail oe Apr. 
> ea Tin Foil__- 0) 4 Sale 324 Sal +$ , gale 42 May 16 45 + ae 434 Jan. 11 62% al 10 
ge Cigar_no par 15 a 5 700| 10% 12% sais 32% May 19 41 Ma 81 32 May 15 1314 cor, 17 
. eferred as Jee - r2 » 600 78 S00 91 C ~ Ve . ¢ 9 g F Pa 4/72 +" o 32 g Lay 19 46 az Pah). é 
ween ig were warreca-esen 12 400 9 700 63% ae 15 Sale 14%4 f 1 i Ma 21 Mav 1 Sade 5634 Feb. 15 
a Textile_____no aah 2 600 676 300 6134 a a 7 65 61% 65 114 Ma) 1a” MM y 13 734 May 21) 12% Feb re 
Cc ntinental Can Inc pf 100 a0 20) 242,782 6% a © ere oe 6514 Sale Go Ms 2) 6734 M ty 10 Ys, Mar. 25, 22% Jan. 14 
Continental Can = ya ) ; 900  aeaied 4 ao ! 3 +7 342 Sal 623% May 12) 6514 + md 10 59 M4 Apr. 24! 84 8 oy YF 
suemtenental Insurance _ 25 10,999) 484.600] 55% Sale 2054 106 = |109 “415 ft 2% May | 312 May 8| 60% Jan. 2 67% Jan. 23 
i Motors...__- 400 5.000) 90 . "04% 47% > 48 Sale 06 May 2119 , May ra'li04 te Apr. 22) 8 Jan. 5 
Pr Products Refin “300 700 170.4009 71% Sale i] Sole 9] 013, 4 4% Ma 12 1S 7 MI +4 + 1044 Jan. 26110% M 4 24 
> sang RP eat =o 32, = 7-800) 349.000 ittiae ie an |” ais'| & werer i; May 6 ot Abr ial oF “Jan. 8 
~e OM 7 C ier ‘ 12 sale ) \ \ 7 y 8 ss! 3 pr. 7 ease 
Cosden & Co...__.no pe 149 500 mi +4 119% 122 {1117 119 |115 == 170 Ma 10 samel M ay 5] 6 Aor. H orn Jan. 18 
Cc Preferred paeee oo 189 9 i) ] 17801 “] an GQ. } \| 34} Sule 35 ae 4 117 > M 12 1 ' ) ui <4 Pi 152% Jan. ‘4 187% a 16 
Ses SEs GRC, Oo 2" ary! 923% Sale } 32 sale 27% Sale 33% Ma 13: 36 May s Aho , Apr. 16 12014 Jan. “7 
= of Amer 100 300) 1 290 2) 12 a a at) Q2 &7 G1 ot“ May 29 32 May vil 314 Jan. 15 37% fom. 9 
edna coas eo MB ee ad 66% Sale BE 3) | 29% Sale 58/4 May 16) 89 May 22| 9312 May 29 1014 Feb. : 
aba Cane Sugar. “no par 10 ao 4.900! 8S 90% ae sale : 50% Sale pH - + » “9 >) AY | 4 a 21 4 - ay 16 G5 Feb. 4 
a 100 4+ 204,000 153% Sale |] 13 8874) 89 89141 86 Ma 13! 5374 May 5! 4 eb. 5 30 Apr. 1} 
Cee Amet Sugar_.._10 $4 Tan 624,800) 6214 Sale | 13 5 . 1214 Sale 13% _e z= 901% M Ly 26 = * ty 13° 71% Feb 7 
opis 0 oF a 364 Sf 3374 Sale | 2°78 Sale 581% Sale <2 7% ay 2 133% N oa ’ May 22, 92 ea ; 
Cyben Dominion Mani? 2 400 6.2001 9614 | 32 Sale | 30 me 3 54% ue 14, 5834 7 “ MQ; 11% Apr 22 18 ed ‘a 
l -2------- 100! sai > 53,500 7 ail ‘ 98% 9814 Sale pbs 8 a 14 32 Ma A EH, pr 21 71% Feb. 
Cugamel Fruit....<-.-- | 45 00 , 15.000 44 4734) ht Sale 5% ev, gh! - 21 9814 May 29 zs 2 sc = 38% Feb. 4 
a, 6.10 7 a a 3 ) 42 72; 972 May 27, 6% Ne lg PPR 4| 99% Feb. ; 
Daniel Boone Win Mills ea a }| $324 Sale | 6124 git | Sots Bees 32) 45 2 a at 314 Feb. 5 
alae Caen bites os wt ee, eee REE Peele 6032 May 23\ 639; May 51 60% Apr. 21| 74 * Feb. 5 
Deere & gen ae no par; 300) 1,222'850|| 66 Sale I 52 Sel, | 2234 Sale | 2134 May 2: | 0M Apr. 21 744 Jan. 3 
Detroit snore Sanen's 100) 400) Sana 186 Sale | 1% a 46% Sale | 4314 + 4 or May 7] 2134 Apr. 21 32 
Rea es 2 « 0) 2 Sale -¢ 22°3| 20 - 91K) 7a MAY <u O >| : 21 32% Miz 
eS 00, 2.970} 14.470 105% Sale || 60 65 | 6034 2114) 20% May 21) 21 Mey 8) thor 3 ae $ 
Dome Minge Ltd, istpf 100 fae 58,015))--- «2 on? at 2 102% Sale 1021 pd 18) 62'4 May 6] brig Ma 1s 22 Mar 14 
d, New Bin 6001 90% _-- a, Sate | -- 110244 May 28|10414 6| 61% May 15 76 Jan. 
Dornan tak ees no par! rye 102,900); 19 \% Sale 134 28 4 93% “98k ye May 1 ; pe 2 _" 4 + 30 108% ot 3 
Bentaean Katink, ist pf. 100 1100 nes 1114 11% 101% Sale | 16. Sale | 1534 May 13] 16 ie C's ve 1% Apr. 25 
Eaton Axle & §} ade 100 3800) 5, 300)|10274 103 10214 cant 9% 10 9% or ag 13) 1614 May 1/15 A ar. 3 94 Feb. 14 
Brae pant de Rank tooo! 68'g00 47-900 10934 Sale {1107 103 [103 104 |103, | M by 20) 1056 May 1) 9% May 20111% Jan. 11 
6% Cumul NG ©0100 60.990! 4 0) Sale 17 = i 106% Sale |106% M: yan U4 _ May 7,100% Mai . % Jan. 11 
Elec a EE 100 393,000)/131394 Sale Ay bere | 5S 15% g May 19/108% May 2% q Mar. 20 106% Jan. 2 
ee eee reeeesy--299) = 25 700/ 7,500} 86 | Sale 12094 Sale 116% aie leie’* Gee solenras a Melee ts BAR s1252 Jan. 8 
& Coal Corp.-=-50 3 96500) 60% 61 8614 88 ggic 98 | a7 } ay 2012134 May 5 112 4 May 20 24% Jan 8 
men oe epee 500 8'900|| 12144 12% 90% Sale | 541% Sale | a May 5! 8714 May 5] 85 May 20141% Feb. 1 
n-Brantingham 00) nnn es 700|---_. 4% 12 1214! 12 12% 30 6 May 15 571% Mai al . Apr. 22 87% Mav = 
Bndicoens BR eR 00 re 5,100|| 1 “0 24 35 | 25 35 6 12 May 3) 12 aies 3| .3 4, May 15 64 Feb + 
AS aan corens 50, 3,650 5,360) 9 iL ssale’| 7 11%4|""1- May 28| 1. Ma “|| 22 Mar 8 134% Apr. 3 
Exchange Buffet Corp 100 ‘900 46.550 65% Sale |] 60 ale | 7% _ 9%! 73 May 7 i May 28| 1 F ar. 4 25 Jan. 12 
Fairbanks oa eee 1.400 eee se Sale 012 a leon” Sale ~ 55% 1 ped 20 an May 1 7% — +4 3% Jan 9 
25 | 200|| 20°: on 24% 109 11 57% May 2) 60 5572 3 29 15 Ji 
Fam plese Morse temp ctfs pen 600|| 3 7 i? 22 19 +30 eit , May 23 112 May 5 110 re May 30 67% = ‘3 
Rees) gfe) ony si iT ty ass| bug MEE BU Ming MaY 0} Msg May 21 Bb Haas 
wc dee > 464,400)| S: ---- ----=| 2544 St 3% May 29) 314% | 184 May <1 22% Jz 
Fed L ie if ign tatoo 1/500] 10;600) 5932 oie N 6934 Sale | 2514 Sale | 2514 May 29) 26 g May 91) 3 Apr. 7 “4h — 
ere in & Smelt__100 red Sage 891, 90 | 93 95 a" 7 ed 9| 7414 May 26| 61 Sar z 26. May 29 
a .5-4--5-- 10 £ 2,800|| .9% Biel a” “ia 741% Sale : May 2] 94 May ed an. 29 741% May 26 
widelity Pei Fire Ieg200, 9-400] 81.100) 4144 <idial “7° io] “730 Yo. | Tas May 14) "314 May 23| 8776 Jan. 29 94 May 23 
Fisher Body Corp. no par, 13,100) 2 2:200) 12314 116 Bale | 42. 42% 4234 May 14) $14 May 14| 51g — 29 7414 May 29 
Fisher Body Ohio. pref. par, 3" 300| 295 .700||. 934 Sale TEP, 123 (|11s% 135 | 234 May 14) 45% May 6 414 = 21 13 Feb. 20 
Fisk Rubber pref 100 1,300! 45'300|163 | 167 | 191" ait 4). 1044 10%! 1014 Ma or ett Ss is? Mar 17 47% Jan. 24 
lst preferred. _____-1 9/400! 5°300| 97. 99 || 9914 Sa 171 185 |16844 M y 12) 1154 May 2| 9% Jan. 7127 |, Jan. 19 
4 9g, al i00 2,000) ie 700} 8% Sale || 65% ‘= 99 1094) 98% ; gk May 6(163 > Jan. os Rhy. Jan. 16 
MSA Ny: | A pigetn nde z 61,47 é 8| 991% Mat : . 23'223! 
Freeport ‘Te Co. --------- | 77 a4 145 soo! 4434 Galo || fo1¢ san 43° 50 | 4274 ayey 31) 753 May 23| 6% Jan. 29 102% Mar. 12 
exasCo__no par) 25 | 31.700|| 66 68 49% Sale | 49 Sale | 48 fay 27] 461% May 6 4272 Apr. 7 10% Jan. 16 
Gardner M De 500) 146.900 12% Sale 69! 40 724% Sale | 4 May 20)! 50% May 4 44 5 May 27 65 Ten. 24 
Gen’ 1 Am Tank Se ae 600 $34 Sale 854 Sale | a May 7| 75% Mav 21 as Jan. 2 5 3% Apr. 33 
ank Car no par} _—-2,300! 3,.700| 6 Sale | 414 5 & May 12| 10% May 7] 8 -_. 31, 7534 Mar. 11 
ausa en ------ 10 "400! 14.700) a Sale || 393; Sale 4 Sale | 4 May 15 : | pr. 11 13% Jan. 7 
Preferred ___.____-- 100| 22,800 2717100] 40 07 |i oaid Salo | oaxe es | ante May 28| 493 May 5| 4 , May 15 
Gen Baking Egooenens 100) 400) : ,100) 40 Sale || 35 23. ie 9414 95 9414 M | 49°94 May 2 351% Ma 15 7 Jan. 9 
General Cigar, on" can 700! reed <3>6 owe | 737% Sale ts ae my 3314 May i4| 944 May 1! 92 Ser gsi sae caee. 17 
o-- ‘ 9,600) ale || Stole 3% 76% Ma 31: at Ma 
Dever pret ( metoo** 100 aa 34,600| 9644 Sale ease Sale | 96)9 97 7 544 Sy »'| 76 May H 71M ro 21 46% Feb. ' 
Al Blect 9) ----100 100) 2 9001 jo4aie 104 102% Sale eit 8414 8314 M: ay i +4 May 1] 93 ‘ Jan. 12 110 Feb. § 
Ce Be ong EEE 13 110414 10614) 96 vg Sale |101% 10254 - 4 May 5] 8: - 12110. Ja 
onan mn, ai 4) 09) 802'485|196.> Sale ™|/2141¢ Sale” 10314 107 10394 ey 10254 May 1/to1%¢ Mar. 28 1024 Jan. 10 
Prefer re Corp..ne par} 145,200) 1 “ae '932|| 10% Sale || 102 Sale 217% Sale |212 May 16|104 May 16{100° Apr. 28 10244 Apr. 28 
debenture siscik z| 145,200, 1.496.615] 1544 Sale ||| 13% 44 Sale | 11, Sale | 10% May 2022334 May 2|193 gee. ee ue cee, a 
Sec ES, i) BB a pea VHS | Ue ML Mey HS Wee ES 
ha etroleum = 2'600' 9 Sale ] 83 S. i. Sale 81 ” Se 99] 8: % May 2] 1234 M: . ot ‘4 Feb. 7 
General Refractors_.no par | 22,1 »100 9844 99 83, Sale | 81% Sale | 8 y 83% May 15 3% May 20 16% Feb. 
Tractors »100 49,700 || 9634 9714| 9334 S: 8144 May 29 j 5) 81 May 29 y3 1 
Gimbel Broth .-no par 2'500 | a | 9634 9714) 9354 Sale | 9334 8444 May 15 844% Mar 
ers _ abs 18,000 ...-|| 41% Sale | 3814 S: May 29} 9714 Mé 5| 81 Jan. 14 H 
a =. -""-""""" 1.700 5,U 52% Sale 46 7 814 Sale | 384% M =| woes May 91§9334 M ‘ 8414 May 15 
enn." .5 = 200 43,600|| 4914 Sale || 493 47 42% Sale | 42 By 29| 42% May 2 "3814 J ay 29 100% Mar. 17 
Gold Dust ctta w 1. no var; 1 areal 0°” fale || 9072 1003<|100% Balk ,, May 29) 47, May 2) 42 Apr. 23) 4314 Apr. : 
ctfs w i__no | ,800 46,060 1 997% 100'4/|100% Si 48 4 May 15) 50% ‘ y “ 42 May 29 4 Apr. 26 
Ggewzn Pictures...---- 26,000, 54,200 Bis : 3° m 814 Sale ets. Baay 16|10014 May 29 oo  % 52% Mat 6 
Goodrich (B ¥/---ae par “5600 55.554 87 panies 3 Sale | 34 = 36 33°" ped 29,10 May 5 3% ey 210214 Apr. 1 
).---ne par, 8,700 ry 9°” Saie | eT weet Me} y 1\38 May 6] 28% aoe. o. 14 Feb. 4 
Qoody't T, prio ptiwil00, 1700 13:300| 73 4 Cole ll £376 Bore | ios Gee | tee May 20 "tae eae a baachaccene | 38 May 6 
1 .700 54%| 70% Se os aR 4 May 22] ; : 3) 8% Feb. 15 157% Mar. 25 
Granby Cons M 8 & P_100 6,300 yt 8814 Sale || 9154 oe | FRM r0% toad - 2144 May 2 3% + pe 15, 1574 Mar. 25 
Gray & Davi &P_100 2,100 ooo $0°* Gale || a2" 4 | 28h 43, | a2 one atl ita, teen, an cate ot 26% Jan. 10 
Great Aaa l y par| 2'400 43,800) 15. Sale | 135% Sal 424% 43 | 42 Mi y 21) 91% May 7 gsiz J ay 1 80 Jan. 17 
eee eee Daas. 28 cee Seeaees 76 See I rit he ale | 124 13 | 13 May ; " May i] 83% Jan. 2) 9396 Mar. 12 
Green pref _| 6 Messe cancel ei Gale % A ay 9| 12 : Jan 
ene pp-100, 260 o3aunl th 105% 105%) 103% rey 90 90%! 90% pd 7 May 13 24 a. 14) 17% Feb 3 
ee -* par’ 4.100 39:200| 734 gale | 125% Sale a + et fie be May 2s| 9134 om MR Apr. 16 oe = > 
erred _..__..__- , ale * 1 344 May 20/105 : eb 
Or. proferred <= is 44.900 458.700 45) oo | oi wee | ot is ? May isl o May Tt, on, eo ee 21 
9 eebeeet baa "20 ale || 671% Sale | 6414 S: %| 93 May 8] 93 oo & 6% Jan. 7) 10 eb 18 
Hartman Corperstioa-100 “whe | SG ‘808 Sale") 02 May 20] 0034 May 2 03 Mar. 12, 08"" Mar. 12 
__ & §=64605 66 188.800! ah ia 8814 90 | 89 May 12! 8914 Ma May 20) 89% F ‘ 
14,900 _ 130,500 "4134 gce-oll- a3 ssi alin Ri dn dante 89 May 12; 89% ss 100 Apr. 15 15034 i. 7 
o 4 Sale 35% Sale eleerere se eee el|-e-e- | 88 Apr. 23) 95 F b. ‘ 
34°” May i4| 363 May 7/34” May 4/443 =. 16 
May ii “44ij'Feb. 7a 
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STOCKS 


“. ¥Y. STOCK EXCH’GE. 


SALES TO JUNE 1. 





Since 
Jan. 1. 


PRICES IN MAY. 


RANGE SINCE JAN. 1. 





May 31. Lowest. 


Lowest. Highest. 





Helme (G W)___...___. 5 
Homestake Mining” ---100 
Household Products no par 
Houston Oil of Texas__100 
Hudson Motor Car_no par 
Hupp Motor Car Corp__10 
Sa | Steel____no par 

iebadiies tan caren a 100 


Independent Oil & Gas__-_- 
Indishoma Refining _-_--_- 5 
Indian Moto Cycle_no par 

0 


Indian Refining________ 1 
yeeeeees .._.. ....- 100 
Ingersoll Rand_______ 100 
ina 100 
Inland Steel, w i___no par 
Preferred, *: Sapacened 100 


{inspiration Cons Cop...20 
int Agricul Corp vt c__100 


Preferred v tc_____- 100 
| pe ai no par 
Prior preferred_____100 
Int Business Machines_._- 


internat Cement___no par 
Inter Combus Eng_no par 
(Internat Harves new __100 


Preferred ,new______ 100 
Internat Merc Marine_ 10¢ 
Preferred .......... 100 
{nternational Nickel___ _ 25 
Preferred __________ 100 


(nternational Paper___100 
Preferred stamped __ 106 


Int Paper, pref __ .100 
international Shoe _no par 

SS PORES 100 
yw ESS are 
seeettape Corp____-no par 
{nvinci le OC: ‘orp _no par 


{ron Products Corp_no par 


sewel Tea Inc_______. 100 
, ”* eeeeeaaes 100 
Tones Bros Tea Inc. 100 


Jones & La’In Steel pref new 
Jordan Motor Car__no par 
panes le Lt 1st pf no par 
Kansas & Gulf__________ 
lst pref he a a 100 
Kelly- Rpringfield Tire_ a 
Preferred 6% 10 


Preferred 8%______- 100 
Kelsey Wheel {ne a 100 
x ian yh eee 100 

ennecott Co Sg “r 
Keystone 7s “y gt Rubb 

P.O) Me wemnnac 

Pre Sone” a i i 
Kresge (SS) Co_______ 100 

Prmerred ......<<« 100 
GEE COvvcccccccccs 100 


Laclede Gas (St Louis) - ee 
iy; yes 
Lee Rubber & Tire__no vee 
Lima Loco Works __no par 
Liggett & Myers Tob pf 100 


a 25 
rie 25 
i pens 


Loews Incorporated no par 
Loft Incorporated __no par 
Loose- Wiles Bis tr ctfs_100 


First preferred______ 100 
2nd preferred _______ 106 
Lorillard (P)___.____- 100 
sreeured iiassaanee 100) 
a a 25 
iodium Steel...... no par 


McCrory Stores, _-- oe 
McIntyre Por M oud 
Mackay Companies. --i00 
Preferred __________ 
Mack Truck, Inc___no = 
lst preferred 100 


2d preferred________ 100 
ee 2 sa iS 
Magma Co Copper..-.no par 
_ - ana nAR)&Co no per] 
Manat ‘> See, 
I os os chun axines 100; 
Manhattan Ei Supp no par) 
Manhattan Shirt_. ____ 25) 


Manila Electrical Sup- 100) 
Maracaibo Oi! Expl_no par' 
Marland Oil__ .___- no par, 
Marlin-Rockw vt c_no par 


Martin P Corp_no par) 
Mathieson Alkall Wks 5 50) 


Maxwell Mot W V Cl Ai00. 
ieee no par| 
May Dept Stores_____ 100, 


1 
Metropolitan Edison, pref. 
Mexican Seab’d Ol no par 


Vot a ree 
Miami Copper___.....-- 5 
Middle Ste, Oll______10) 


Midland Steel Prod pf- 100| 
Midvale Steel & Ord____50) 
Montana Power__-_--.-. 100) 

Preferred _._._._.-- 00 
Montg Ward & Co__no par 
Moon Motor Car-_- no par 
by pte Lode Coali_no par 








“ ns Body_.-_-.-- no par 

Bab cescce ne par 

Nesh ‘Motors Co__.no par 

Re: 
National Acme-_-._-__--- 

National Biscuit__.._-_- 25 
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oOrnownr- 
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4 -.5 Ww 
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Sw 


mm OD he OO 


w mo 


to or 
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w 
ow tv me 


— 
WA OH Orlov to 
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Shares. 


500)| 
~"s00)! 


900) 
,.700 


300) 
400 
S00 
850!) 


500 


309 
30) 
100 
700 
O00 
900 
$.990 
960 


160 


.300)| . 


£00 


ible) 


200 
5. 400 


,200 


9900 


93.700 


350 
100 
Hoo 


y ‘300 


O00 


000 


000 | 


400 


175 


300 
900 


,800 


310 


800! 1 


500 


300 
000 


500 


,600 
900 
~100) 
,190 


300 
300 
892 


200 


800! 


300 | 


800 


400 | 


700 | 


100 
300 
700 | 
,900 | 
930 | 
,000 193% 4 114 
900) : . 
750 


800 


,300 
,500 
,300 | 
,900 


800 


359 ,000 
,219,000 
111,200 
52,400 
20,600 
333,200 
,580 | 
84, ‘000 | } 
1,400} 
3,500 | 
411,300 
162,700 
40,025 3 
420, 200) 
400) 
10, 800 | 
14,000 | 
1,100 |104 | 
417,200| 24% Sale 
98,100 2544 Sale | 
245,400 
6,500 
13,800} 357 
50,250 | 101 
2,700 | 
10,400 | 
96,700} 51% Sale 
2,450 120 








m ROO Wm OOD 
BVO 


bo Hm GO bo OF 


; Sale 5g May 6) 


-\ 


bo St orbo 
-\ 


ai orks Coe 


PS " 


- 


714 Sale | 26 May 15 
4 Sale 35" May 20 


\o 


— ee He OD 
-\ 


~~ 
i 
= 


OO BP COO WD 


on Ah 
\ 


ae 
= 


34 Sale 184% May 12 
20% Sale 18% May 19 








S 


4 Sale | 321% May 20) 


60% 


| 
Ask.| Sale Prices. 


48 | 48% May “21 


32% 3234 May 13} 
Sale 6134 May 13) 
Sale 20% May 13) 
Sale 111% May 13) 


6 3% May 8) 


814] 7% May 10! 
34 May 5) 


1 < 
19144| 18% May 12) 2 


Sale | 334 May 3) 


70 ; = . 


lpg RE ee es Be: 
108 (104 May 2 
3314) 31% May 16 
10214/102 May 5 


; Sale | 22144 May 20 
= l4 May 19 

; Sale 34% May 29 
i 3% May 21) 
ee May 22 
92 8714 May 15 

g Sale 414% May 7 
¢ Sale 22 May 20 
1 Sale 8314 May 14 
198% 107% May 10 
Sale S May 29 

6 Sale 3244 May 28 
{ Sale | oy “4 M Ly 9 
14 Sale 75% May 29 
» Sale 354% May 20 


110 | 9434 May 27 
4 : 1 


Sale 1674 May 29 
83 80 May 23 
Sale 2014 May 3 
112 109% May 1 
21 2134 May 20 
96% 95 May 7| 
“4 Vy May 23) 
2314) 21144 May 5 
90 82 May 5 
Sale 13. May 26/ 
49 | 49 May 26 
Sale 414% May 13 
80 | 76 May 7| 
105 |105% May 14 
3814| 3734 May 20 
Sale 1 % May 14 
56144, 524% May 14 
97 - : ‘i 
340 |330% May 3): 
1154.112% May 7 
240 ae aon ‘| , 
9134' 91 May 16) 
sagaal at mor © 
Sale | 8 May 13! 
Sale | 564% May 16 
canteen May 22 
51%! 503% May 12 
51%; 50 May 5 
Sale | 1544 Mi Ly 2 1? 
Sale | 5144 May 14| 
Sale | 51 May 16) 
Sale |105 May 26 10 105 ) 
96 |-- iene ‘ 
a nee OF EER "| 
116 |114% May 21! 
Sale 344% May 15) 
1934; 18 May 13) 
101 101 May 14 


* Sale | 15. May 23) 


Sale |109% May 27} 110, 


65 654% May 7 


% Sale | 77% May 20 
97%| 95% May 1\ $ 
Sale | 87% May 13) 89 
61 59 May 15) 61 
114144,111% May 7/113 
5 27% May 29| 32 
, Sale 1844 May 7 24% May 28 
87 81 May 1 85% May 10 


85 | 824% May 23] 83 


43 41% May 9 
Sale | 334% May 16 
_.--| 93 May 8 


Sale 29 May 12 


32 May 23 
Sale 3954 May 13 
Sale 40 May 1 

11 104% May 28 
Sale 82% May 15 


9344, 91. May 8| 92 


1159 Jan. 
1102 Mar. 





8 
| Ss 

5/109 Jan. 18/110 Jan. 
,)} 21 
» 





~ pe) Ror) RSS 


105% M: = 14) 4| bag Jan. 4 
39% May 2 34% Jan. 
5Z 


“May 19 2 
114% May 17/11: 
ee 


Cut © ie 
¢ oe cj 


=> 
_ 
om 
Ou 
ov 
— 
Peee 
“3-3 
to bt 
ov 


117. May 1 


101% May 24/100 Mar. 
1! 5% May 10| 15 May 
¢ Mey 27\:107 Jan. 





20%| 20 May 19) 


% Sale 3 May 28| 


rg 74% May 23) 


30 26% May 12!) 2794 M 


62 | 614% May 26) 


106 105 May 23 106 
4 Sale | 21% May 20) : 


Sale 18 May 20) 


Sale 6 May 19) 
11%} 11 May 2/ 11 
34 23 


5% May 1| 7 





7 8 
5214 52%) 51% May 12) 5344 May 


pit May os 


NWNWOIAwWAwEe 


May 
May 20) 34% May 10 
4,101 99 May 14103 
100 98% May 20) 45 May 20 





Sale Prices. | Sale Prices. 
3214 May 20) 52% Feb. 


57 Jan. 14; 62 Mar. 10 


48% May 21| 56% Jan. 
31% Apr. 19) zs Jan. 
61 Apr. 22) 82% Feb. 
20% May 13) 205% Mar. 


11% May 13| 1 Jan. 
% Jan. 2| ie Jan: 
334 May 8) 7 Jan. 
6% Jan. 3) 9% Jan. 
3% Feb. 5| 2% Jan. 
1814 May 12| 25\% Feb. 
334 Apr. 12) 5% Jan. 
60 Mar. 28) 67 Jan 
2;200 Mar 


~ 
_— 
> 
a 
Te oe) 


31% May 16) 3314 
01% Jan. 11/10354 Feb 
22% Feb. 28| 27% Jan 
4% Apr. 15| 2% Feb 
3% May 29} 10% Jan 
34% May 21| 9% Jan 
40 May 22} 40 May 
83 Apr. 11! 9714 Feb. 
1034 Apr. 24! 4434 Feb. 
22. Mar. 31| 27% Jan. 
| 78 Jan. 3] 87% Feb. 


06 Feb. 26) 108 Feb. 

634 Jan. 2) 1044 May 
4 Mar. 26) 3834 May 
11% May 9 


15 Jan 

75% May 29] 82% Feb 
3444 Apr. 15) 4354 May 
62% Mar. 25] 71 May 

| 9434 May 27| 9434 May 
73 =Apr. 30} 78% Jan 
115% May 20/117% Apr 
| 66 Feb. 1) 70% Feb 
| 28 May 14| 32% Mar 
11% May 12) 16% Jan 
3914 Apr. 2| 52% Jan 


654 Apr. 15] 2: 
Mar. 31| 9 
344 Apr. 1] 2 


DNR 
on 
e 
= 
Fo] 


a) 


34 May 20) 27 Mar. 


9: Feb. 7| 96 Apr. 

Y% May 23| 1 Jan. 
| 20%4 Apr. 14| 38% Jan. 
82 May 5/102% Feb. 
| 12% Apr. 15] 35 Jan. 
49 May 26 78% Jan. 


414% May 13) 88 Jan. 
76 May 7\101 Jan. 


2 
% May 1 
4 May 1 


Q0 G0 n 


PWHWOH ONIDW— 
= 
® 
7 


iS 
o 
< 
Hy ONO Re 


Ow 


ass 
= 

mega cts 

_ 


~ 


ANOKA 


S 

ex 
a 
=}- 
4 
rr 


one 
“ez 
eee 
ac 

— DO CO 


- 
ONWNWUR WOW 
to 
“ 

J 
. 
= 
- 
“ 


64% Apr. 





32 May 23) 375 
29% May 13) 41 
38 Apr. 14; 553 
10% Apr. 30! 16 Jan. 
824% Apr. 21; 95 Jan. 





115 Jan. 23/118 Jan. 


14% Jan. 3) 24% Feb. 
Jan. 3) 23. Feb. 

20 May 19; 24 Jan. 
3 Apr. 25| 6% Jan. 
73 Apr. 15) 75 Apr. 
26% May 12) 34% Feb. 
61% roy 23; 65 Apr. 
108 Apr. 
ad Jan. 
May 20) Feb. 

6 May 19) ” Feb. 
9 Mar. 22) 14% Jan. 
33. May 20) 39% Jan. 
96% Apr. 29:114% Feb. 
ay 20 100% Jan. 


98 
57 y 1 10% Jan. 
50! ed 28| 54% Jan. 


i Apr. 12| 93% Mar. 





7 
124 '123 May 28'123% May 6 120% Jan. 8 124% Feb. 
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STOCKS SALESTOJUNE1.| | PRICES IN RANGE SINCE JAN. 
C aoor — 
®. ¥. STOCK EXCH’'GE. In Since Jan. 2 
May. Jan. 1. _ 1924 May 31. Highest. Lowest. Highest. 
Par Sh , Sh ic . : . 
Natl Cloak & Sult..__. 100 “.. menee. wry 7M | a e Sale eteee. Prev. ange ae Sessee. 
, Preferred -...-....- 100} 1,100 4,800] 94 114 93 26| 9430 May O11 Mar. 28, 97 Jan. 
Nat Dairy tem ctf__no par 12,000 63.300)......« 3%, § Sale Vv 14 333 Z otas 30 3 Ape. i 37 Feb. 
National Dept Stores----- 2,900 55,600) 404% 81% "38 y 20 38 May i Apr. 14) 43 Jan. 
Nat Enamel & Bian 166 90 £00 3.900| 94 3M 934 12 93% May 3 Apr. 8 96 Feb. 

J ms 2,900 119,406 Sale 4 Sale 20 29° May i May : 
eee genenn 100g 100, LUO AA 90. | tt ran Fk May aa] Ta May 14, 90° Jan: 
National Lead_..____- 100 9,500 122.2751142 § 7% § Sale -a  ‘ataw 12 : 

aa 700 3.200 112% 214 51 is ee 14% Mey 1% May 2 21 TET Feb. 
National Supply__..-.-- 50 6,100 131,300) 68% § 414 | i Sale 29 66 +d Y ~{ 6 72 Feb. 

Preferred ---------- 100 100, 2,100). . -- 3M pee 10 104% May San: 15 10314 Mat 
Nevada Consol Copper__b 18,900 118,200| 12 § 13 ' Sale r 1314 May % Tea. 2 ii F D. 
N Y Air Brake____- no par 12,400 54,800) 41 > 37% Sale 5 41 ; May 36% aoe. 22) 435 Ses : 
GE el 3,100 22,000) 47% § 49% § Sale 211 50° 7 47 i J “t 7 50 Ten. 
New York Canners_no par 100 2,800} 24% § 241% 251} 14 ry May i” — 24. 27 — 
we 7 anceps 100, 27.900, 60,700) 17 24° Sale 5 371% May Jan, 9, 3714 May 
i ice aad 6,600 13,1 ( 2 Sale == 17 \far Roh oF] , 1 
Npt N & H Hy G & E 100 ee *200|| 503 sf cay S| 554 May 14) 4136 Fey: 77| a8 ie Feb. 
eye 200 500|| 85— 73 85 “E97 nga ‘ _ - : 
N Y Shipbulidingno par| 500 > by : 39] 76 May May (6) 85, Jan. 
N Y Steam, Ist pref___100 100 600 . + 10 a ay May 3 1454 Jan. 
Niagara Falls Power.no par 200 ee 47 os 92% May Mar. = S 92% Mar. 
Niagara Falls Power pf_ 100 300 500). -— pi May May 22 May 
Preferred new-_-._--- 25) 400 400|__... Sale ¥ 29 108, May OS , Apr. 2s 108 Apr. 
N L& Ont Pow, pf 7%-100 100 —.... . ' 29° 2754 May 26/ 2714 May 29 27% May 
North American (new)..50,  _-_ : [eh Chk tCeees ease Rees ae eee 6 10244 May 6)102'% May, 6 10214. May 
SE ict ceain ee 50) 7,500 19.600| 43% § 15 Sale Sal cats ake 6 8s te nal sake ehae oe 
When Issued | 631900 415/294] 22% S au so “14 4614 Mas 3% Jan. 2) 46/4 May 
eecoceceec= 2,29 2% § 3% Sale r 25 ‘ ‘ ‘ é 
Nova Scotia Steel & C_ i001 "400 : 3001 rie 73; _ 3974 May Fa. + a 254 May 
Nunnally Co (The)_no par 1,100 11.000 R14 S | Flee g 7 gif Mas ’ 5 A ay a 4% rep 
Ohio & meee -=n0 par 1,200 16,800! 2% | 1% 11 20, 15% 7 unr A oY on j . 
ame ree Fuel 8 ry Pp ee 500 3,100) 32% | 31% 3 32! 23, 3214 May 31% Apr. 35 a ~* 
> 5,500 51,000| 1% | 1% ‘ Sale "al a” Be ie ‘ : 
oa x a ’ is | Z 1“ >a t 5 2 May 1% Jan 2 2% Jan. 
— Silver aeining - par 600 $200) 7% 5% Sale 26 534 May 434 Mar. 24 Se — 
Onyx "Hostery tem certifs_ - 100 4000) 22 & “7 : gi~s-0+e as 6% Apr. 17° 6% Apr. 
emp certifs, preferred - 1.500 2" 100| oat asic iS = ype a. ye 12 30 ay 
heum Circult Inc____1 3.000 53.504! 20 18! 021 19°" ay 24S = — 

a | one oaetl Ee s 6 )2 1 + J ee 18 Feb. 18 Jan. 

Otis Elevator_.______- 100 3,300  71.900!140 Sal Sean’? oe 92 Jan. 30 ont Jan. 
et ee 100). ‘700 06 7) 14149 May 139% Jan 14.1 59% Mar. 
Otis Steel__..____. no par} 7,900 175.200 | 9% Sz Sale =< “s* “Ma “ Jan. ot 105? Feb. 
Preferred _......... 100; 300, 25.000! 55.59 ~m 28) 8 May 4 May 28 11% Jan. 
Owens Bottle. _________ 25) 7,350, 53.430) 43! sale ae) oace tae eae tel ae ee 
DE +ecwaesess 100) 300 $00)... 109 of tar me 3014 May 20) 47 aaa. 10 
eats atari ds cal 109 21;108 May May 21.1114 Mar. 7 
Pacific Development no par| 2,000 33,950 | 
“, 33,959 g t s P i 
Pacific Gas & Electric. 100) 3,300 36.150 92 921 y 3 watt May % Jan 2 1} Jan. 11 
Pacific MailSS_..______ 5. 2°900 17'000| 10% #374) | y 20 93 4 Ma 90% Jan. 4 957 Jan. 28 
Pacific Oil... no par| 136,400, 1,506'165| 5036 sale a) 30%) ae T Apr. 7] 108 cee. & 
Pacific Tel& Tel 100| 400] 85 "ea as Pookie Apr. 22| 5874 Feb. & 
Preferred .......__. | "100 300 ‘ 92 noel om a Jan. 30 9514 Feb. 4 
‘ telat ate eal tc 92 7 12; 88 May ” May 12 a | - A 
a ec oT 13.800 an wanll tals Gala | 7 l= wa 4 Apr. 23 pr 
EE lbaeeeiene Mie > Milne SB ge g Sal i, 10% May 6) 9% May 1 12% Jan. 7 
Pan-Amer Pet & Tr_...50, 65.400 607.900! 61K%S ea Sale oe 93%4 May 28 44 Apr. 24 95% Feb. 11 
Class B stock________ 50} 200.400 1.707.000} 59 14 § 6 ta~ Sale 20 t5, May 265 Ye Feb. 14 61 Jan 2 
Panhan Prod & Ref_no par 1.200 7'700| 2% 962 § — ; 1) 50% May 26) 41 Feb. 14, 59% Jan. 92 
Parhandle P & R. pref_100 200 1'700) 40 g5°° 3 19° 2% May 1 % May 19 4% Jan. 23 
Parish & Ringham._no par 3.100 27'700| 13% 8 72 ae 8 39 May 8 Jan. 25 404% Jan. 9 
Park & Tilford____. no par 1,800 5.400 ll 90 Ry = 1544 May 2 13% Jan rk. 16 Mar. 12 
Penney, preferred... _. 100 — Semseass *°°°° i a Sale 28,23 May 1 Ma 30 Apr. 10 
Penn Coal & Coke_____- 50 300 2,900 28 23 10% gol sasce cone al eus Jan. 8 106% Mar. 14 
Penn-Seab St vtc__no par| 39,100 56°30] 3% 8 “3 ant 27, 2244 May 24) 1934 Mar. 28) 30% Jan. 29 
People’s Gas L & Goke 100 3.700 24300) 9814 Ss 92: wos | 9: | os” yp 27|| 124 May 29, | Jan. 
Philadelphia Co (Pitts).50| 11,100 85,600! 43 42 2 sale | 4: 3,95 May 26) 9234 Apr. 29 98/4 Jan. 
hiladelphia Co pref _. 50 1'400, 3'500| 42% Se prt % Sale § 4: 1 457% May 29) 42% May 1) 47 Feb. 
Phil & Read C & Iron wi_| 316,100' 606.400). | 40: wen | 6 43% May 21) 42% fan. 2 sau Jan. 
Certificates w i_..no par 800) a il 4 ‘3 16 4 1; 30 ; g May BS 344% Mar. 28 )} 8 May 
Phillipe Jou Jones Corp_no par 2,400) 5'400|| 55 591% | a ae . + May 21" 35 Mar. 28) 48% May 
Philip Morrisé'C et aT 200 2,800} 8634 83 | 7 27,79 + May 5 aa 27 89 _ 
22.700) 99% | ‘ Pog & he Lay 1s s Y 24 ° 
ane Proves " 22,700) 223,100) 22 {Sale | Li 1, 1734 May 2] 14% Apr. 30 23% Jan. 

ps Petroleum... 9 9 135 : roe | 

Phoenix Hosiery... 5} — 4,138,200) ze eats y 12) 387% § May 33% Jan. 21 4214 Apr. 
TE ccanaoncce 500! 1:400| 915% 96 a0 eS 23 ype ol 224, May 14| 32% Jan. 
Plerce Arrow Mot C no par| 11,600, 124900) 934 Sale | _714 8 Sale y 13| 774 May 26| 61 May 13) 12% Jan. 
eeieccae ; 71'8 37 2 ere xi ene fel ace oe ' 4 
Preferred wi..2-7--__. ge I So Os Sale ta Sale 15, 204 May 22) 184 May 15 30% Jan. 
Pierce W. iktenesdcd 3 40,500 205 203 2% Sale 2% 5 Sale z 2% pe : 1% = “J : is a 
gore rcccce 7,200 5 3 257 "231 a 3 9! " . 
erttaburen Goat GetPay ion! —3'200| 24'kon| 6334 Bale || said § ue 3| 59° May 7 Ape. 22 83% Mar 
hikwe Agwdeacd 00 706 "800! 987% OK S| an ‘he | : 
Pittsburgh. Steel pref __100 700 1300 oS $$, oF 14 99 May 9/98 Jan. 14100 Apr. 
Pittsburgh Utilities, a 4,700 56.600|| 10} 10%|| 1134 sal ial 12 * May he FE ee PS 
eferred certifs’....10' _|. 87001 “iT sik ale 12,12 May * 9% Jan. 22) 134% Mar 
ae + Cereal segs no oer] 4,700| 49'400) "5614 let aia 5 % aif, aos -- 2M: a 11% Feb 18! 13 Mar 
% preferred athe eeal 400) 2,800 111% 112% atk oa Luise yp ay 7\| 4834 Apr. 22 58% Jan 
essed Steel Car____- 100; 3,900 30'200| 52 ake P oe eaere meee *o Feb. 7/114 Apr 
Preferred ......__.. 200) 2'000| $254 83 82°] § rs 49” I lay 2| 46% Apr. 15, 62 Jan 
rieeseee & Ref Corp. “80 50,600! 534'600| 42% Sale ale y_9| 8314 May 14) 81% Apr. 23; 90, Feb 
ee 08) a Sale 12) 2814 May 26] 2234 Apr. 22, 4314 Jan. 
Ourtificates --77°"""g0l 277 - 4700] 263 Sale 46 |-- --|---+-- ------|] 4544 Mar. 18) 4744 Jan 
Pub Serv Corp of NJ ~i00 ee : 1 22 | --- aleesece ~oo-4 Apr. 21} 26% Jan 
ln casecneneens 1.700! iegees acre] w= 2--|-s-s- 0 ------|-0-0-- vcepiiiiiaaiath ducensimenad muti 
New... se perl 26'700) 7° 000) 100 Sale | 4 Sale 99: 110414 May 29] 991 Apr. 22)10414 May 
I 100) 700 2'500 | 9714 99% Sal 97 1) 47% May Mar. 25) 47% May 
ow Tighte............} 4.750 4.750) sale | 9 6/100 May 96% Mar. 22;100 May 
Pub Serv Elec Pow, pt_i00. 500/ —«1' 500... one “pats * S732 041g 3 ¥ 17 ors Bay 244 May 1) (6% May 
eullmis Company_..-100} 33,700, 170's00 122 | Sale 114 | onc? Gane aekaceie aoe ia 98 Feb. 
i a 2 38,500; 324, goed 24% — Sale is y 27 po May a May 27| 6754 Mar. 
8% preferred ances i100 900 Sana aa” & og y 12) 23} May 204% May 12) 26% Feb. 
om iain , | 9 y 23) 9576 May 2 Jan. " 9844 Mar. 
ll pring ..100 2.425) 23 27511107 Sal at ‘ 
Rand Mi nnneeonns 200| 1,700 113 Sale sens ee fo. 2 
n Fame y Ltd___no om 100} 1,900; 30% 34 Sale 29 303 May 23) | a ey 
onsol Le per....10) 33,360) 187,260) 11% Sale Sale 21) 1052 ~ an. 17 33% Feb. 
Bele (Robt) & _..no par) __.___| 2'000| 13 —— 1054 May Mar. 27| 12% Feb. 
lst preferred_______ 100 100| 1100) 71 a | aa Mae ve a oe Apr. 29, Jan. 26 
Remington Typewvtc100/ 4,100| 74/s00| 33 39 aol 41 Mav t May 14! Jan. 26 
Ist preferr: tc_..100 300 2°350| 91% Sale 96 97192 Mar 33 his Jan. 4 40% Feb. 5 
preferred.” aptonena 100 500| 1,700) 93 96 aS oe ae oe fs ee © 
Repler teel__-_- no par} 6,400! 85.400) 11% Sale Sale sai ate idee 0044 May 13,102, Feb. 11 
Repub ielron & Steal.” £00 26,300} 349,750) 51% Sale Sale +s By 7% May 14 15% Jan. 28 
_ aa 100 1,100 8'700| 88% 87 1K . 464 eal 434 May 20) 61% Feb. 11 
Raynolds(i)) -t3 se var 21,000} 96,200) 2044 Sale Sale 13 1414 May 9% + 13 22% a j : 
oO 2 11,2 a. 7| eens 
apohertd eleates: ° 1'400 1*3'950 118°" Tie} ony 1 674 May 61% Mar. 31| 74% Jan. 2 
Roi anata 200 1800! 87 39° = = + ml 115% Mar. 26|120 May 17 
Royal Dutch CoN ¥ sha-| 7.000, 157,900] 48% Sale Sale ¥ 29 3514 May 2 Jan '2| 3036 Feb. 6 
Lead ........ 5,300, 59,200) 22344 23 2414 Me ‘ 
ta Sugar_no par 600| 21,900) 332 "9 y 27 Ts. Mer 'é “1 om ie San. 34 
Bav: A 10,400) 127,500! Sale x) 491, M: A | anes Mar. OO 380 an. 24 
Schulte te Retail Stores... . 8.500) «08,200, 109 Sale ; “110674 May 23 3] 90% ry 16 109 oy 4 
Ree edie 1,000} 00 1064 108 4 y ‘ 
Sears Roebuck & Co_--100) 33.500) | % sal S106 May r May 8111 Feb. 29 
Preferred ._..._. . 100) “ion 204: ‘100) 87% § Sale | 827% 53% Gale May 15 8414 May 78% May 13 973 Feb. 1 
4 May 6114 May H 112% Mar. 26 114% Mar. 13 
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STOCKS SALES TO JUNE 1. siti eal PRICES IN MAY. | Rr RANGE SINCE JAN. 1. 
N.Y. STOCK EXCH’GE.| Jn Since | Jan.2 | < i | 
May. an. 1. | ‘ ay 1. | May 31. Lowest. Highest. | Lowest. Highest. 
Par Ts Sagres 108. aA Bid. ahs Bid. Pm Sale rrseee a Sale ag | Sale Prices. Sale Prices 
Seneca Co - Par : : ale Sale Sale a 1 a ; 
Shattuck eee Se 1,800 8,300, 6% 7 5 Sale |. Renova ai Mar 21| 6 ars _” pd i 6 = 10 
Shell Transpo rt & Trad. 500, 11,100) 3434 Sale || 3954 4054| 3814 Sale 3814 May 29, 39 lew 17| 33 Jan. 5| 4144 Feb. . 
Shell Union Oll.....---- 61,300| 871,600| 17” Sale || 17% Sale | 1714 Sale | 1614 May 12| 18 May 23) 16%4 Apr. 22] 2032 Feb. 6 
REG gEt 6,000) 12,850) 9154 92%4'| 9354 Sale | 93 Sale | 93 May 29) 9634 May 6 on%8 Jan. 4 96% M 
Simms Petroleum_--____- 26,500} 235,000 1134 Sale 1354 Sale | 1334 Sale | 127% May 12| 1444 May 9 1034 Jan. 4| 147% Mar. 24 
i: =a no ror + 71,800) 2 = = 368 —_ oaie oy 22% yd at 22% ey 23)/| 22. Apr. 14) 253% Feb. 5 
Sa aa j 4 May 14| 9 y ‘ 
BinclairConOiiGorp no par| 193,700! 1,267,900) 27% Sale || 2054 Sale | 1914 Sale | 1814 May 8) 20% May zi tei May * 237i i 4 
a ee 2,200) 7,600| 86% 88 80% 83 78 Sale | 77 May 8, 81 May 777 May 8/90 Jan. 21 
Bloge-Sheftiel LR RS 42,800) 342,200, 25% Sale 2434 Sale 19% Sale 18144 May 12) 244% May 1| 184% May 12} 29 Feb. 4 
eld St’l & I- ioo ,800| 110,003) 60% Sale || 56 Sale 5414 Sale | 52 May 20) 5614 May 2) 52 May 20) 67% Feb. 7 
eat 200) 1,200, 83. 85 || 81 84 | 81 85 | 82 May 20) 82 May 20/ 80 Apr. 10) 8714 Feb. 14 
Bo Porto Rico Sugar. 100 7,100} 120,700 68% Sale a7 ¥6 Sale 120% ei 88 May 14| 7744 May 1| 67 Jan. 3| 95% Mar. 8 
oe | ise: soua 4|105 ay 6105 May 6 103 Mar. 17\110%4 Apr. 5 
eo eiding jet eer 100 100) ee eee eee 99 May 23) 99 May 23/99 May 23 
&o ice no fer 6.708) ie is a | 10% a At as 9144 May 28] 11% May 2 os Apr. sm 5p 13 
.-.100i|.'. S&S } . 8Uds; 9O Bale |j----- % ~ Etethbocd besoanlenecone. Seeuce 2 
sir Gas ¢ El ctfs_no per 7. 7-100 -- Pa Sas sass “g233 317% Sale 314 May 20, 32% May 15] 31% May 20, 32% Mey B 
‘ 4% 49%] 383 391% May 20] 5 
Preferred _.-».~-..100 120} '330 80 s4 |L--.* 798 a 798; a 30) 79% May 20|| 78° ADE 30| 852 a 13 
Standard Oil of Calif__.25| 76,200] 770,100, 64% Sale | 5914 Sale | 5614 Sale | 55% May 20) 595 May 2\| 55% Apr. 21) 68% Jan. 26 
Sigpaprs QU ot 9-595) 100 G00) 824499142 BMS [its aus [iit sate [rinse Mey Seis” MOY Blitasc Mee 4] t% B88, 28 
piped ge sti 05 5 ale 3 ~—s Sale Sale [11614 May 26 119° *M 3 
Stan Plate Glass ctfs.no par| 26,100, 2, eae eens 29 ; May 15 34% May 28 10" te 15 119 May os 
coasaing SOORERS. 90 red 1,000 ee 634 Sale ee ry Ba 584%4| 57 May 1 5614 May 9) 55% Apr. 23| 63% jen” 2 
ern Bros pref___--_-- ee _ eee 2 1 ee i Se eae ren 109% Apr. 
Steward Warn Corp_no par, 179,100) 685,200 9144 Sale 667% Sale | 5934 Sale | 54. May 20, 67144 May 1) 64% a Ape. 30, 10034 +. m 
Stromberg Carburet no par| 22,200) 135,800 79% Sale || 61. Sale | 59° 60 | 54% May 14) 6344 May 7|| 5414 May 14! 84% Jan. 11 
Studebaker Corp (The) 100 268,000, 2,419,375) 106% Sale || 8334 Sale |. --__ ____ 814% May 1! 8634 May 7| 80% Apr. 30108% Jan. 8 
par SE PORES 10 ses 0 mt. 115 118% Pr 113 = i138 150% pd 2 Mahe Sy 28\/110 Feb. 18115 Jan. 17 
a no par 2,¢ eS wae aca 3 Sale 3: Sale < May 20; 34% Ma y (| , 
Submar Boat Corp-_no par 15,900 141,100; 12% Sale 8% Sale 85% Sale 8 : May 14! 914 May q a i May. 39| 12% fpr. ¢ 
Superior Oi] ______ no par) 168,500; 423,700; 2% Sale 4% Sale 6% Sale 4 May 3] 6% May 28) 2% Jan. 2| 63% May 28 
Bweets Co 7 America __1!| 4,800 49,200; 3 Sale 24% 2%! 2% Sale 2 May 27 23% May 7 2 Mar.1?7; 3 Jan. 2 
Tenn Cop & Chem no par 6,000} 73,715| 9% Sale 6% Sale 7 Sale 6% May 1| 7% May 23) 6% Mar. 31 3 
Texas Com = (The)..25| 71,400, 448,100) 44% Sale 4034 Sale | 391% Sale 385% May 13) 41% May 2| 3864 May 13 485) -- 96 
Texas Gulf le ci 10 9,100} 100,500) 61. Sale || 5814 Sale | 59% Sale | 581% May 1 61% May 27) 87% A Or. 21| 65% Jan. 11 
Tex Pacific Coal & ve. -5 14,800 207,200,, 1134 Sale 9% Sale 83% Sale 8% May 29, 10% May 834 y 29 151g Feb. 1 
The Fair, pref_.......100) _____- 1, 600] Bota giereondy 101% 102% 102 10334]____._ _____- Seta gape an ‘10232 ion os 10314 Mar. 26 
idewater eee 100 1,600; 55,400/|/123% Sale {125 128 |125 127 125 May 20 128% May 22 120 Jan. 5/151 Feb : 7 
rimken Roll Bear__no par 19,800,  163,395!] 391% Sale || 35% Sale | 34 Sale | 314 May 19} 3614 May 8! 31144 May 19] 41 Jan. 7 
Tobacco Prod Corp..100| 110,600, 780,594|| 68% Sale || 56% Sale | 57 Sale | 5544 May 1 5914 May 7 53 Apr. 11) 70% Feb. 5 
ERE 100 3,200) 24,000,/113 115 118% Sale |121% 12134|118% May 1 119% May 23/113 Feb. 19}11914¢ May 23 
Temp ctfs Class A___100 26,500 128,114! 90 Sale 843% Sale | 88% Sale | 8444 May 1] 88% May 28/ 8344 Mar. 25 o1% Feb. 11 
2 a oe... -00 par i seats 4\% Sale oni . ot Sale 3% + 12 41, May 26 at Apr. 15| 6% Jan. 21 
ran ‘ms Steel.no par} 100  100)-.--. --.-- 5% 31 25% May 20) 25% May 20! 25% 20, 35% Jan. 15 
i 
Caerwess Typewriter 109 | oc Real” sais ~3t17 | ee EE EO a. Seen et Cee | eR ee eke ee ee 
SEN a 1,900 26,350) 41 38% Sale | 37% Sale | 374% May 20) 3844 May 5] 374% May 20} 43  . 
me em i60 1/900! 12,800] 6214 65°l| 4932 80 | 48° 49. | 4644 May 23| 50° May 8| 46% May 23| 645 me 3 
a pe See no oe #,900) 33, 00 92” Y% \% Y% 7's YY \y%May 2 May 2 \% Feb. 1 % Apr. 9 
n Tan ae 00 6, 95 100 102 9 99 99 May 16101 Ma 7| 94 Jan. 7/104 x 
nited Alloy Steel__no par 2,100. 29/800) 33 ©Sale 25% 26 25 25 25 Sar 12} 26 May 7| 25 Apr. 21) 37 eer: 7 
United Cigar Stores___ 100 100, 600,177 209 170 184 {170 170%)171 May 20,171 May 20/171 7 al 20/207 Jan. 3 
Preferred asavebeene 100 200 900,|108 113° {112 117 1 |110 17 115 May 15/1154 May 21/113 Jan. 18115144 May 21 
RS 25 700, aa EES CAR.’ 43 May 20; 44% May 16/ 43 May 20) 444% May 16 
United Drug---.--.-- 100 3,300} 30,500 81 Sale || 75  76%4| 71 Sale | 71. May 29| 77. May 3/71 May 29| 86 Feb. 4 
woe Demea=---nihe] 03, Age $8 | HO feel $8] 404 MAY 0° By 80) G0 Ral eee 
eeccee Io eee ee ea 00 May 00 ay ) ay an. 14 
a Panerboard Go_100 vant a a Gute 191 Sale |190%4 Sale |189 May 21/193 May 13; 7 Jan. 4/2014 Jan. 26 
rboard Co.100; —______ 2,60 i aaa eee Oe ee Se oe ph 5] 21 : 
bh abe Spee -400, 400 Rete ae spammers aise 16 Sale | 153% May 29) 161% May 29 1524 y 29] 16% = He 
U 8 Cast Iron Pipe & F 100 300,100, 1,449,300} 67% Sale 8934 Sale 88 Sale 79 ay 20; 924% May 2 Feb. 27| 94% Apr. 29 
IB eesccsccce 0 2,100) 22,900} 85% Sale 93% Sale | 923% Sale | 90 May 15] 93% May 1| 31% Jan. 15] 94% Apr. 29 
a Distrib Corp_-__no par 2,400 Wiics«ss aswed 21% 22 231% Sale | 214% May 8] 2314 May 28] 214% May 8] 24% Apr. 10 
o pigletred ---------- 100 ---56. 100, 352 --g32l-aiz 10014) ---;- 10034]. ---------5-|--25--.,---5,||100, Apr. 10/100" Apr. 10 
‘ie iat ET. | 5 \% J ay : 4 May 3 3 ; 2 
U B He eed Mach no par 1,100} 20,900| 18% 11854 17" 18 | 17~ 17%| 165% May 15| 18 May 10 1664 Mar. 38 20% ol 5 
U 8 Indus Alcohol. -__ 70,100} 1,079,900| 71% Sale || 67 Sale | 641% Sale | 614% May 20] 6914 May 7/|| 6144 May 20] 83% Jan. 31 
vee ah eemedie 200 2,890 94 98 100 103 100 1024%|100% May 5/102% May 26) 93° Jan. 3)103% Feb. 7 
Realty & Improvt_ 100 8,300 93,200 |102% Sale || 95 Sale | 94 Sale | 934% May 29] 9944 May 3)]| 92% Apr. 21/10734 Feb. 13 
Preferred ctfa wi ...____ 1,900 24,300/105 Sale {103 Sale 9944 10134|1014% May 28/104 May 710144 Apr. 21/109 Feb. 13 
U0 A DL icncnances 100 80,800 396,300; 38 Sale 28% Sale 25 Sale 22% May 22} 30144 May 1)) 22% May 22] 42% Jan. 12 
u ereG......-- 00 41,300 141,800| 91% Sale 76% Sale | 69% Sale | 66% May 28] 7744 May 2/|| 66144 May 28] 94% Jan. 10 
Bt Smelt Refg & Mg_.50 7,800 41,700| 21% Sale ' 20 Sale | 20 Sale | 20 May 1) 21% May 7|| 18% Mar. 26) 23% Feb. 15 
Uni gee 1,300 5,906 40 41% 38% 40 38% Sale 384 May 27| 40 May §8'|| 37% Mar. 22| 44% Mar. 6 
ted States Steel. _-100) 561,600) 3, 444! 800| 99% Sale || 98% Sale | 9514 Sale | 94% May 29)100 May 2)| 94% May 29)109 Feb. 7 
ae 1 9,300 73,000|119% Sale ||120 Sale |1195% Sale {118% May 5/120% May 2//118% Feb. 1/1204 Jan. 14 
U 8 Tobacco. _____- nopar| _____- 1,100] 54 54% ]] 51 53 1 EEE Sear 52 Apr. 16] 60 Feb. 6 
Utah Co — kane ewes ee eeecna Diilicsnes “seam 106 110% 106% 110% =< a 5- ------|------ ------ 109 Apr. 17)109 Apr. 17 
p-idenene 10 7,410) 67,460| 65 Sale || 67 Sale | 67% Sale | 664 May 20) 68% May 7|| 64 Jan. 18} 69 Feb. 20 
Utah Becurities ¥¢ 6.~2100 54,600) 323,200] 16% Sale || 2734 Sale | 2944 Sale | 27 May 20) 3034 May 5)]| 16% Jan. 4| 3034 May 5 
Van" Raalte Corp....no par 8,500 200.508 30% oy 224 Sale 21% Sale | 21% Mey 14) 22% Bay 5 21% Beg 14] 33% Feb. 11 
| 200 ,900, 15 22 16% 19 16 ay 19; 17% May 19) 16 May 19} 33% Jan. 18 
Obi bdeeenae 200} . | 75 80 654% 75 60% 65 654% May 15} 66 . May 9j| 60% Mar. 27} 80 Jan. 9 
Ve-Carollas Chemical - 100 8,600 151,400} 9% Sale 1% Sale 1% Sale 14% May 14, 2 May 3]| 1% Mar. 22) 10% Jan. 11 
ahaa 10,300 are ane oi 6% . 6% 4% eee “* any 27 6% aay 7 4 Hy pt 27| 34% 7: 2 
ime hahha enn ne 400, 2,200 ale Sale é { ( ay 15 3 ay 1 p ay 15) 7 an. 3 
Va lron Coal & Goke.2i00| 2,400 4,100) 52° 56 || 41 “Sale | 37° Sale| 36 May 22| 43° May 12] 36. May 22| 53, Jan. 11 
aes. 200, 800| 79 75 80 75 78 74 May 24) 78 May 22) 74 + 25) 79% Jan. 8 
vaudou (V), Inc_no oo 18,200, 108,500) 14% Sale 7% Sale 7 Sale 63% May 20; 9% May 7; 6% N a7 20} 15% Jan. 10 
Vulean De mm J “pref. 100! 100 700 ees wala % Bale | 6S 15 68 ay 1 68 od i 653% ye ‘ 68 Feb. - 
e pr Delkncee asene 68 Sale | 65 5 ay 1) 68 May 1 DP. 24, 68 eb. 28 
Waldorf System -_.___- es ee! See ee es eT a Se eS eRe rrr ne | a le 
New certificates__.___-_ 6 11,900} 15% Sale 14 14%] 14% 15 14 May 13; 14% May 8] 14_ Apr. 29, 16% Jan. 26 
Weber & Heilbroner no oe 13,600] 105,400 Sale || 17144 Sale | 154% Sale | 154% May 29) 1844 May 2| 14% Jan 31] 1914 Mar. 15 
Wells. Fa ae Peon, ¢ 00 3,600) ,700}| 35 36%|| 3634 Sale | 3614 Sale | 36 May 29 41% May 14'| 354% Jan. 19) 417, May 14 
West Elec 208% / cum pref 100 1,200 6,300/113 116 |j114 Sale {115 Sale j114 May 1115 May 7\|111% Apr. 8,115 Jan. 5 
on Teleg_.100 3,700 22,700 108 Sale ||105 Sale 107% Sale {105 May 1,108 May 28)105 May 1/113 Jan. 30 
Wests aghouse Air Brake 50 1,200 35,595| 84 Sale || 90 Sale 8 90 87 May 19, 90 May 1) 84 Jan. 2 96% Jan. 28 
Weat’gh E & Mfg assent 50 48,000 377,255| 60% Sale 60% Sale 5654 Sale 55% May 15| 75 May 17]) 55% May 15 May 17 
Ist prefer eg 50 40 mY 71 73 | ee a 75% May 28) 7534 May - uy oy 17 79% se. 15 
Den ere (SET Site Tea RRR Mkt ek Ope a AMS. rR pr. 9 
White no Eoate( Oil & R no Par oes Rs 26% aa 241% Sale | 23% ao 338. aay 12) 24 24 Bay 1 a3 : ay 12 5034 Ag 6 
et te ’ 17,500) 5 jale 52 ~=Sale 51% Sale 50% May 20, 5234 May 8] 50 r. 11; 5 eb. 11 
WickwireS ncer Steel__5 13,700 112,000} 3 Sale 2% 2%) 1% Sale % May 19) 2% May 2) % May 19 Jan. 11 
ee rand 777 Fe0|  "B'sG8, 1308-000! 10e8 Bale || oF® Sate | ooi4 Sale | O15 May 16| 609 May | 61%4 May io] 88 1436 Jan. 15 
a eeu ; ale j Sale | 66% Sale 4 May ay 4 May an 
Wilson & Conc viene par| 17,100 "60,980 26 Bale || 524 Sale | 5 * Sale | 444 May 16| 843 May 1 41Z May 16 s ia > 
i eee 00 4,300) 12,845| 69 30 =—Sale 15% Sale 15% May 29, 30. May 1) 15% May 29) 72% Jan. 26 
Woolworth (F W)_-.-.-- 100 5,500} 58,300 283% Sale 314 Sale |333 337 (314 May 1'339% May 9/280 Jan 4/345 Mar. 24 
New J  » er 25 34,700) 79'400 | ae eae 79% Sale | 8434 Sale | 79% May 1j 86% May 9] 72% Apr. 10; 8644 May 9 
Worth’ t 'n Ba = tc. = ieee 35,300 | ae Rabe 25 27 241% Sale | 241% May = 2534 May 26, a ape. ri ie ym 9 
Prefe oS — es 1,800; 6 65% 80 67 eee a Bet an. 2 
Preferred B v t c___.100 500) 4,300; 57 59 62 . 65 61 62 62 May 13) 6234 May 5] 58% Jan 5 Mes. 7 
Wright Aeronattic_no par 2,700, 21,600! 13% Sale 10 Sale 93% 10 954 May 15, 10% May 5] 954 May 15; i382 Jan. 3 
Wrigley (Wm Jr)___no par 5,000 72,310, 39% Sale 36% Sale 37 = Sale 354% May 20, 37 May 28| 35 Apr. 22, 40 Jan. 12 
Yellow Cab tap ots, 20 96,800 Ok ae 5314 Sale | 4644 Sale | 45 May 14) 54 May 1) 45 ay 14) 855% Mar. 28 
Youngstown Sheet & Tube 1,200, 13, 400 | 6844 70 60 63 | 63 631% 62 May . 6314 May 13, 62 May 5, 7024 Jan. 7 

















®Ex-dividend. 
United Retail Stores. 





aThis price is after distribution of dividend in shares of 
c Ex-300% in stock. 


United Cigar Store at the rate of 38.85 shares for 100 shares of 









GENERAL QUOTATIONS 


BONDS AND STOCKS 


1. In the following thirty-four pages of tables quotations 
( OVE ar 
Outtes amines _ ry: umitesed and Inactive Seourition. © civen for all the more important securities listed on any Stock Exchange tm the 
- Quotations from 4 tock Exchanges are as near as possible for the cloas ; 1 
pons a memnee a er with Jan. 2 1909 to quote all bond prices ‘‘and hay REG, tod th poy th a. {or ae Te 
{es wane po th mM — the fact except where there is a deviation from this rule. The seeder’ erill amie "oo for pty? a cons. 
ls D 2 » the price, he must pay accrued interest in addition to the price. This, ho 1 wy phy yh fk ly eg 
“ayo pene includes the Interest, should there be any ; p BOWSTEE, Ch8e BUS CUERY 0 NNSRERS RENE GF SET oS Seeaeee. 
4 1e letter ‘‘f’’ prefixed to bond prices denotes that the quotation is a fl co— 
, _ ed t a _ 
ond spenwors oe pale meee does not have to provide for it separately in makin ee. — ae — ee "4° men nome an = oe ee. 
. Conch: prtens guageod oe and ne Conquering mark is employed to Indicate the fact van cenereeadann — or 
a Ice 1u )arepershare. All others are per cent except t 1 < price 
on BR ng edhe. sore = ee in the use of these tables that the q saaaabanes ani er Pt oe ee ee. 
goes the Baers 9 je obtained from sources which are const jered reliable. ” securities are merely nominal, but in 
: e wit bre 1s are Often used, viz.: ‘‘M’’ fe eae ‘toy’? + ee 
ee Sia a for convertible. “sf” for sinking fund, ‘‘l g”’ hye Soon te th gd PRAEERAES, “HOE TOF CREE, “WORE” SOF OED 
3 1¢ black-faced type In the letters showing the Interest period indicates the month when the bonds mature 


NOTICE.—AIl bond prices are “and interest” except where marked “‘f”? and income and defaulted bonds 

















Bonds | Bid. | Ask *Bi 
| Ask. Bonds | “Bid. Ask. Bonds | Bid. 




































































| 
a fee | Ask 
RAILROAD BONDS noletenniin & : eniieeaees — | 
Gente of companies consol'’d are ero re 0 (Concluded) — Canadian Pacific Concluded) —| j 
eften under the consolidated name. | R ec ata gf Za’ ' Aroostook Val4%s1929_F&A 81! s| 1 
Adirondack— See Del] & Hudson! Ohio Ri : R nn gS 4 ray 9374 961% New Brunsw lst g 58'34_F&A lf +4 = 30” 
Akron & Barb Belt g 48 42 J&D 8714 Gen gold 58 1937 A&O| 98 M% : Cons deb 48 perpetual_J&J/f 79 82 
Ak Cant & Youngst 6s '30 _J&J3| 101 103 Sch Riv East Side 43°25 JAD 95 34 _ Ont& Que deb gu 5s perp J&D /f 100 102 
Ala Gt South Ist 5s Dec’27_J&J; 9514 7 Staten Isl Ry 4 ng 1943 J& | 98 34 9914 Carb & Shaw—See Illinos Cent.| 
Gen M 58 Dec11927£..J&D) 85 | --.| Tol & Cin Div 48 1959 Nel nat Carolina Cent—See Seab Air L| 
Ist cons g 58 1943SerA._J&D, 96% "7! Weve & Pitts Ist 48 ¢ 90 ty, 66%| 6774 Caro Clinch & Obio 58 °38-J&J) 9514) 96 
Belt Ry of Chatt 58 1945 J&J, $5 | _.. Bangor & pet cot an. 79% $1 Ist cons 68 1952 Ser AJ&D15) 97 4) 98 
ae Mideast es Pie Line; Ist M 5s g Jan 1 1943 IAI 94 | eaulp a gt Ud wets gy b 5.50, 5.20% 
4 s " unc— | ’ . e Feats > * ---||_. © 25-35(yr)-_ } 5.55 Or 
NA’ deb 6ag'40Ted°10-M&N\ls 94 | 98 | Medford Ext’ 1937 ..-MaN| 45°4| 7°74) Carolina & Yadkin River— a on ere 
“B"' debs 5s'40red’10_M&N/f 90 | 94 Piscat Divg 53 Jan 43. A&C 8) | ...|\| Ista f 5a 1962.......... &D, 5 10 
‘deb g 5s Nov 11940. A&0/f SS | 92 St tote Rie Eet fh aoe 87 9114 Carthage & Adiron—See N Y C| 
Alabama Tennessee & Northern) Van Bur Ex 5a > 43 A&C 52 | _ Catawissa cons g 48 1948_._.A&O| 87 
Prior lien 68 1948-____- --J&Jd| 76 78 r -x 588 Jan '43-A&O) s7 | 90 Central Argentine Ry Ltd— eee 
Gen i ( 1 Washburn Ext Ist 58'39 F&A = : oy 
jen income 68 Oct 1948____- {| 23 26; Aroostook Nor 88g 1947.A&0| 86 89 : ag % notes 1927___. F&A 9814 99 
Alabama & Vicksburg Ry— Nor Maine Seaport 53 '35A&0) 50 85 | Cent Ark & fast—See stLS Ww 
ist mg 6s 1974 Ser A-M&N| 96 | 9734 BattloCrk & Stur—SeeMicnc|” °” | % |GentralofGeomian ° Fe 
Albany & Susq—See Del & Hud "| Bedford Belt—See Ch M & 8 P| Central of Georgla— 
Allegheny Valley—See Penn RR’ Beech Creek—See N Y C rt HR: Ist M g 58 Nov 1 1945.-F&A) 100% 
Alleg & est— See Buff R & P| Bellingham Bav t British C 1 River Cons gold 58 1945_.___- 2 &N 98% 985% 
ere wore & 1919 seal 4 ist g 53 Dee 1 1932 T&D oe a 6% pec gold bds '20d&D| 101 22 10162 
EUG ~ to 1929 4 01 102 . > & Stk Vde (Ind’r’ dead, 2 | 86 tef&gen 514s 1959 ser B.A&O 97 14 9732 
Alton Bridge—See St CM & StL ety i eee oe By4 4s Jan’25-Jan '26--J&J > 5.15 5%" 
Ann Arbor ist & 48 1995 - a 59 594 |Belt Ry of Chat has AlaG é Aad 83 3 Chat Div gold 48 1951_.J&D| 78% 0 
Eq tr 63 Jan 15'°25-°35. J&JI5b 5.90 5.50% Belvidere seek —ailiem Maman a . 4 Macon & Nor g 58 1946._J&J| 9774 ___- 
Aroostook Northern —See Bango r & Aro ostook | Bennington & Rutl'd—See = a Mid Ga & Atl Ist 53 1947_J&J| 931, ‘mares 
Aroostook Valley—See Canadia n Pac Big Sand; ow niiow Cee & ( tut land Mobile Div g 58 1946___-J&J| 9752 mantels 
Asheville & Spartanburg—s U & | Birmingham & SF 6a 1961 sail S Oconee Div ist g 58 1945 J&D i) te 
Col ist M8 A 43 1995- -J&J 70 | Birm Term ist g 49°57 1 mas! a 22 Cent RR & Bkg 58 1937 MAN 9374! 94% 
SiiBison Topeke & Menta Fo— | Rollvia Ry 1st 69 1927-----déd| 20°°| ----| Ghat R& South g oe'47- Jed] ee. coke 
y oan _ Atla thé ¥ action GS ches “ ae D& & South ‘ 5 aoa 
Gen mtge gold 4s 1995. A& re) 8714 88l¢ oneer is n & Southern wie Eatonton Br 5s g 08 eb os pila 
Adjustment 4s July 1°95. Nov & 1 ZA $334 Boston & Athens Ba Oct 763 J4&J 2° 70° Ocean 5 8 Co ext 73 *30_J&J 100 | ---- 
sa wramnped, M&N 811% 8314 |" ge June 1942. o8 VC jap 99 10134 Cent of New Eng—SeeN YNH/&Hartf| 
Cone R480 PeGne Shen’ JED) 5335 454] oe Sue) tenn"? Nhl 99 __. Central of New Jersey— 
Conv g 4s of 1906 ue 653 4D! 8314 3456] gees July oS baebees Ja3| : F _..| Gen M (now ist) g 58 *87_J&J} 10534! 106% 
1 Ot tet & 45 1068. D| --8 83 | 46May 11933 guNYG_MA&N| 92% Eq tr 68 Jan 15 '25-'35_.J&J15)) 5.40 5.10% 
Cal Ariz latér Se Coopmas 921% 94%) 48 May 1 1934 gu NYC_M&N| 911 = Ae os eee ee ak oe 
7 v7 5) 3272 9: May ’ wot - > nate = To to een 3K! as 
pete Os int gas tin eel’ 96%. Seal $s4a Jan 11061... das| 7053] 77-7] tod ipso tee en” pine Raine 
F gahe& Bo let obe 1098 Jat) 95 | . |, Rel 3i4s 1952 gu NYC. -A&Ol 76 — ---! 9 POL Beate an 1040) JED 5.50, 5.25% 
Rocky Mt Div Oe eee sey] 2 | 777 Bost & Lowell 4540 Feb '33_J&J) 67 7 General gold 501041. Maes verks vee 
Sen Fran & San Joaquin Val— | Domcank Maing 2440040 083 68 ____| Central Ohio—See Balt & Ohio} ~~ | ~~ 
st g 58 Oct 1 1940.. A&O} 100% .---| ates April 1 1929 oe } a6 ___. Central Pacific—See So Pacific 
Santa Fe Prescott & Phoentx | BB 4 99?" atone eae! 622 _... Central Vermont Ry— 
sete eee | S| «(88 | Gere i seer... F&Al 70 ~---ll otal BE Ge 1990 suse. RN) 8634) 8734 
99 9% | 4 42... ¥ j : “o- ete os ‘dopey. / . 
Income Bs Nov 11030-- |] 22 | 25 | Se July 1050-.2-.-222-- Jad) 45 | 7-777 Aug'Term ist gug Ged? M&O! 10077 
Cantificate Pane ey : 32 || 6s Jan 11933 .-_______- ; saul sziziie m ist gu g 68'47 A&O! 100 103 
ane rnee of deposit . ‘ile 28 | 32 ps ph! 4 Sept sene-Tet 7314) 7414 Chateaugay Ry—See Del & H - 
Ati Knox & Cin—S8ee oo aN beill ae Series D 6s 1929 = “J&)| ae eros Chattahoochee & Gulf—See Cen't of Ga 
ee ws Sine ou : as hiville * . rs edo aaa ___.|\Chatt Rome & Sou—See Cent of Ga Ry 
ee eee toe i ; - ou isv & N ashv Series G 63 1929...” J&J} 77 ___||\Chattanooga Sta 4857 gu__J&J| 7914 8124 
Atlantic City— See Dendine Co | Series H_68 1930__-__1 M&N) 77 sd ere $3 1930. M&N ¥ 
Atlantic Coast J ine Coof* onn— | Series I 78 1931--._-_. J&J) 81 _"-*| General 4 ld 1992 ai OLS] zzae 
Certs Indebt 58 irredsen J&DIS 92 | 94 | Series J 7s 1931_ A&O} eee Te 8 gold 1992. _.M& 885%) 8834 
Certs Indebt 481925  J&Jif 96%) | 4 | Equip 6348 1924-1997 _- F&A, 3 75| 5.3507| Gen tu 43481930 0p'15-F&A) 927%) 93% 
Atlantic Coast Line R2— Pee ie | Eq tr 63 1924-38 (year). J&D ; “6% Bry, tag t I. ‘o oe + ta 98% 
; - OM AS | : , t _6%| 5.40%|| LOnv & os 1946---_ .__. 5 i 
eer bo } 388? Mae 8814| 89 Ino ay At me hivinan 70 |?) Eq tray July15°24"26 343155 5.20 5% 
Conv deb 48'390 "16 M&N| 823 84 |'Boston Rev B & L4%48'27_J&d|  « _ Eq tr 4748 Nov °24-°27_M&Nb 5.20 5% 
Gen unit Ser A 44884 J&D| 90 83 |/Burns & W—See Atl Coast Line i _...|| Eq tr 449 Dec 24°26. J&D} 5.20) 5% 
7% notesMay 15°30M&N15|_ 1 02 Buffalo Creek ist 58 1941__J&J 4 Eq tr 58 Sept 15'24-'38M&S15 5 5.20] 5% 
Eq 6s Feb. '36 (yr). F&A b 5 20) 10774) Buftalo Rochester & Pittsburgh 9814] loo || Ea tr 534s '24-'87 (yr). J&Db 5.25) 5% 
Le oe 1S'25 96 JkSiS\L 5.40 5.10% | General 58 g 1937 M&S || Ea tr 68 1925 (yr)---J&JI5b 5.50) 5.25% 
Kea Ga Jan 16°25 S5-dGS15b 5-40 5.107% Cong 4548 1087-..---MAN, | ‘gaisl Ee Ba ty he 5.10% 
v / | oo = > 4 < -- < 
Aer ete as suly 48 S40 86 Btsips 4 maeher F 1087 A&O b 5.40) 5.05%) Botte Creek 48 1946_.__J&J 79% cas 
NE of SC 68 1033.J&J| 106 ----] Bee ea 1608. AsO, fo tOl 478% FEA Diy cosas eo eeneT = 9076 sisi 
Be eee £8 138, 4A) 188 | ---2) Ald Weet 48g guar 1998 A&O|” S034] ares Sp Val let be g7ai 1 ae3| 33 — 
Brun & West let 49 .38-sed) te] 77 || Clear & M ist beggu'43_J&J| 9615] =777 Warm Sp Yal lst 58g (41 M48) 93 aa 
Fla So lst g gu 48 45. J&J 841 ~17| Buffalo & Southwest—See Eri = titled Coal Riv Ry Ist 4s gu 45 J&D 81% 86 F 
Nor & Cat'fe 1939...A&0| 100 | _..” Buff & Susquehanna RR Co ; Elevator Cog 4sgu’38--A&O| 75 | ___. 
Pet’b’g—ClassA Seg'26J&3| 100 | ____| | 1st 48 Dec 30 1963 7 6-vaul vou Big Sandy Ry lstg4s"44u&D) 8234) 8494 
Class B 6s g 192 A&O 101 s --=| Burl Ced Rap& No—SeeCRI&P 78% 7914 Greenb Ry lst gu 48°40M4&4N 83% ooece 
Rich & Peters 4448’'40 A&O} 90 ---"| ButteA naconda& Pac5s’44_ F&A ‘ | Raleigh & 8 W ist 48 °36_J&J| 80 85 
Rich & Peters t 18 to ae) o2..|  -7- California N W 5s 1928 gu-A&O| --__| 10013 West PocCorp 1st4 }48'45 F&A 
v Fla & W iste Ge'34 ASO) 1074] 1911; |Cam & Clear—Ist Seg '41_-d&3! 9332] ‘9912 Chesapeake & Ohio Northern—| | 
Wil & wel geng 68°35-J&J| 99 100 “|| Gen M g 48 1955 y Wah 98)4| 9916) let M Se 1945 guar. -..- A&O| 94 96 
Gen mtge g 481935. J&J| 90 \Cambria & Indiana——— - ie Chine “& lane let te SEERA) 60 65 
Atlantic & Yadkin—See Souther|n Ry “--"|"Igt M gold 5s 1936....M&N| 98 ic & Alton Ist 3448 1950_J&J fs 34 343% 
Augusta South—See South Ry | Genmtge 63 1944___._. F&A| 10¢ ....| Ctfs of dep Jan’23 coup attch f¢ 32 34% 
Aug Term — See Charl & W Car |\Ganeda Sou Se 1962 ser A-A&O| "9924/01 BR refunding 6 30 1etg_-AROls 5014) 50% 
"n— |Can j 
putonee & Atlan Seo Pa Rit gooey eed col cea, Stpdias to Gettozsing.|y 57 | 58%4 
Balt & Cumb Val RR 6¢'29_-J&J} 98 ____|| Eqtr7s May 11935...-M&N| 10934) 10937. E pd as to April 1923 int_\f 57 pane 
Ex ist M 6s July 1931.._J&J| 98 | ____|Canadian Northern— mn 1) ee ee, ri 
gues Bergeon West ie Aintea deb 40 880gu-Jap3g o11| og Chlewge Baliga & Glug” °°) °07% 
voclien 348¢1925....J&s| 985¢| 9834|| SF deb 634s 1946___-__. RR BR Reyes rea ey &8| 87%| 87% 
let M 48¢ July 11948..A&O| 847<| 8514| 6% coll notes 1924. ____) Fea 14272| 11224) lst &refg 601071 SerA-F&A| 98%) | 99 
Conv 4% 1933 red 1923 M&S 87341 88° | Equip 434s various____- b ' » 32 Bet! | tr 63 Jan 15'°25-'35-J&J15b 5.40) 5.10% 
Ref & gen ba1995SerA J&D 8414; 8414) EqtrésJ’ly'24-Jan'208erBJ&J, 5: 0} 5.15% Mlnols Div 3348’490p'20J&J) 8114} 83 
Ref & gen 6s 1995 Ser C_J&D » | "|| Canadian NW 4s Oct 22°43 ‘ 33° 37 | Nevraskes text an i657 "tao oes 8974 
doe Ga, tees das, 10ir| 018] Mame EIA GEN ao] gy CURE MOS ware) | a 
Eq tr 5s '25-'38 (yr)-...F&Ab 5.15 $4 icansdian Pacific _ = ” Gen M 5s May 1951._-M&N/ ....| 72 
Eq tr 68 oF 85 Tt) da S18 b 5.40] 5.10¢,| Cons deben 4s suet seal oxi 90 | ioe ees 
eg Ee eS TELM” sic] 985,| Bq tr 4548 1024-1028. --J&J 2 7O*4| 90.,|| se Goueet Se pond Dene. AAO! 10536 
Pittsb Lake Erle tw Yee | : || Batt oC Satu epaeo, sci $4 Obetoteom kee °° 5.30% 
‘und gold 48 ia 8 834) ” oe = =e aa 
BWalv lng Rea lOIn. J&s  985¢ Sata | Chic Gt West— ist 4s 1959 Mas! 51%) 51% 








b Basis. This price includes accrued interest. & Lastsaie. (in London. Nominal. «Sale price. 
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RAILROAD BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 
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Bonds | Bid. Ask. Bid. | Ask. 
Chic Ham & West ist 68’27J&J) 102 ---- Cin Leb & Nor—See Pennsylvan la RR ‘Detroit & Mackinac-— | 
Chic & I C Ry—See Chic & E Il Cine & Musk Val4s1948__F&A; 8414 8744) Fp Hen gold 48 1995..J&D| 67 | 69% 
Chicago Indiana & Southern R j Cin N O & Tex Pac Ry— | Mort old 48 1995. J&D| 60 | 64 
Con mige g 48 1956 guar_J& 83 4 8444 ae tr_5s 1925-38 rn). -_A&Ob 5.40, 5.10%) ety Ty un—See Mich Cen 
Ind Ill & Ta ist g 48 1950_J&J 84 | -.--.//Cine = North Ist g 4s 1951_J&J 80 8714 |Detroit & Toledo Shore Line— 
Cuicago Indianap & Louisville— Cin San & Cley—S YCC&StL |_ Ist gold guar 48 1953____J&J 80 82 
Ref M g 68 1947 Ser A_J&J 106°%4 109 \Clearfield & Jeff—See Pa & N W) \Dul & Ir Range—1st 58'37 A&O|} 99% Ratew 
Ref M g 5s 1947 Ser B__J&J 97% ---- Clearf & Mahon—See BR & P | (Duluth Missabe & Northern— 
Ref M g 4s 1947 Ser C__J&J 8214 .... Cleveland Akron & Columbus—!| Gen g sf 5s Jan 1 1941___J&J| 100 eee 
ist & gen 56 1966______M&N 82. | 8316) General gold 5s 1927___.M&S 99 ...-| Duluth South Shore & Atlantic! 
ist&gen 68s May’66 SerB_J&J 9854) 9834 lst cons guar g 4s 1940__F&A 88 a aaa Ist gold 5s 1937_____ eave $i 82 
Eq tr 68 '25-’35 (yr)_.J&J155 5.70, 5.35% Unguaranteed __________- 80 .|| Dutchess Co—See Cent New Eng! 
Indianap & Lou Ist 48°56 J&J 73% 7544 Cleyv Cine Chic & St Louis— East Tenn Va & Ga—See So Ry| 
Monon Coal gu 58 '36 op J&D 50 55 General 4s gold 1993_...J&D| 82 83 ||Eastern Minn—See St P M & M| 
Ch il & StL ShL—See CCC&StL Gen M 5s Ser B 1993____J&J) 9934; 101% Elgin Jol & East 58 1941__.M&N 993g, 100 
Chicago Lake Shore & Eastern— | Deb gold 44s 1931______ J&J| 9544 96 | Elmira & Willlamsport— 
lat M 44s 1969 op 1919_J&D 9034 ----| Ref&imp6s1929SerA_J&J; 1025s 103 lst 6s 10 ext at 4% 1950_ rye 86 rye 
Chic Memp & Gulf 58 1940J&J 80 | 85 Ref & imp M 63’41 serC_J&J} 103 104%) Income 5s 2862________ 95 | 98 
Chic Milw & Puget Sound— . p Ref & imp M 5s '6: 3 Ser D_J&J eis 9414 El Paso & Rock Isld—See a Pas o & Southwest 
lat M g 48 1949 guar_J&J-Q-J 93 54% 56 Equip tr 5s 1924-’29(yr)_J&Jj\b 5.20 5.05% | El Paso & Southwestern Co— 
Chicago Lsiiweukes & St Paul— ie _ | Equip tr 6s 1925-’27(yr) - J&Db 5.25 5.10% | New Mexico Ry & Coal Co— 
Gen g 48 A May 1 1989__J&J 7194; 7254  Catro Div istg4s1939_..J&J; 86% 8835 lst col tr g 5s Oct 1°47 A&O 89 92 
Gen ref 4%s Jan 2014_A£0 5144) 51% CW&M Div Iist4sg'91_J&J| 79 80 Ist&con&coll tr g 5s.51A&0 eS es 
Conv 5s Jan 2014 Ser B_F&A 54 | 5436) StLDiv Ist coltrg4s°90 M&N| 8134 3216 Dawson R & Coal 5s’51J&J oe | Sese 
lst sec 63 1934____.____.- J&I 98 9814 Spr&ColDiv 4s ist g *40_M&S 8614 ae ElPas& RI 1st g gu 58’513&5 89 | soe 
Gen g 3 +48 B May 1 1989_J&J 6444; 6514) White W V Div iste 48’40J&J| 83% -||Brie—N Y&E lst4sext g’47 MEN 8454 waa 
Gen 44s May '89 Ser C__J&J 79¥6,; 80% ChicInd & St LSh Line Ry—| 414s 3d ext 1933______- M&S; 94% ee 
Deb gold 4s uly 1 1934__J&J 51% 53 ist gold guar 481953__A&0; 80 _...|| 58 “4th ext gold 1930_...A&0 964 cons 
Conv deb 44s '320p'22_J&D 56 57 _ CISLA&C ist 4sgAug’36Q-F| 88% _..|| 48 5th ext gold 1928____.J&D 93% ays 
Gold bonds 42 1925 0p’22 J&D 784 7854| CinSan&Clev con g 53’28 S&S} 9854 99 78 lst con '20 ext to'30_M&S| 106%) 106% 
m European loan 481925 J&D m 68 69 Clev Colum Cin Indiana || Prior lien gold 4s 1996___J&J 65% 66% 
Eq tr 1925-35__..- J&IIBD 5.85) 5.40% Gen cons a gold 68 1934_ anep| 106% 107 36 | Gen lien gold 48 1996____J&J 5534 561% 
Bedford Belt 5s_ 1938 90 94 Id Blm & W ext 48 1940_A&O| 90% _.--|| Conv gold 4s 1953 Ser A_A&O 56% 56 12 
Ch & Mo Riv ist 5a 1926_J&J 9834 99 O Ind & W g 5s Apr 1938_Q- -J 8334 REN, Series B 1953_____._- A&O| 55% 56% 
Mil & Nor 6s ext at 434'34 J&D 89% 9312, Peor & East cons 4s '40_A&O 75% 764) Series D 1053_....... A&O 63%| 64% 
ar > 13 ext at 4% to ; 2d cons inc 48 1990__Apr1|f 30 31 Eq tr 6s 1925-35 (year) - J&J156 5.70) 5.40% 
eS J&D 89% --.- Cleveland Lorain & Wheelin Eq 6s Ser FF '24-’28(s-a)M&N|b 5.60 5.30% 
Ch & No 9M a See Pere Marg Cons now Ist g! 58 1933- i ° 99% pone Eq 444s BB 1924(s.a)__F&Ab 5.40 5.10% 
Oaicago & North Western-—- Stamped subject to cal watts ____|| Penn coll g4s Feb 1’°51__F&A 92% 9314 
Gen M 348g 1987____- M&N 72 72'%|| Gen M 5s 1936 9714 9814, Buffalo & Southwestern— 
Gen M gold 48 1987._..M&N 82 82'6| Con refg g 4s don Jas 9414, 9714) lst g 63°08 ext to 1928_J&J|  ----| ---- 
Stpd non-pay Fed Inc Tax 82 827% Clev & Mahon Val—See ErieRR 2d g 53'08 ext to 1928_J&J es eee 
Gen M 58 1987stpinctaxM&N 9974) 100%% Clev & Martetta—See Penn RR| Jeff RR 5sextat5i4to’29.A&kO) 9934 10034 
sinking ft om & A Ry A | 99% Ckevelona & Pitts—See Penn Co! a & Alt Term 5s 3038 _J&8 4 5732 
nking fun ee 4% | -..'|Clev > \rie 5s lst g 1982_ 5 | 97} 
fo =e A&O 98'2| 9934 Cleveland Terminal & Valley Income 5s Oct 1982 BERR 75 85 
fxten ne 481926. F&A15 98 | -.--| Ist 4sgold guar 1995_..M&N;| 7834 8134) Cleve& Mah Valg5s’38_J&J) 9534 a 
\0-yr 76 June 11930._..J&D 106%%' 107°¢ Cleveland Union Terminals | Erie & Jersey sf 6s 1955_J&J| 9654 97 
ty 6448 Mar 1936. --M&S 108 | 108'4)| Iistef 544s 1972 Series A A&O| 104's 104°% Genesee River 63 1957_..J&J|} 94 9414 
Ist & ref 5s May 2037__J&D 9314 93%4 Ist msf 5s 1973 Ser B__A&O| 981% 9814; Long Dock 6scon g 1935 A&O! 10714 See 
Hq tr 58’25-'38 Ser M(y rJ&D b 5.15) 5% Coal & Iron Ry—See Western M jarylar id ere & N Y Ist A 1929. Bg 77% ol 
Eq tr 6a Jan 15°25-'35_J&J 1556 5.55) 5.25% Coal River Ry—See Ches & O| NJ&N Y 5s 1056 M&N| 75 | 85 
Eq tr 6 48 1925-36SerJ_M&Sb 5.45 5.15% Colo & Sou Ist g 4s 1929 . F& A| 95 , 96 NY&Gr Lake ba? "46 M&N| 85%) oue 
Eq tr 644s 1925-36Ser KAKO b 5.45 5.15%) Ref Mg 44s May 1'35_MAN| 87 | g74| NYLE&W D&T ist 63°13! | 
Des Plaines Val4%s'47_M&S = 8634 ---| Eq tr 63 1925-35 (year) J&J15 lb 5.50, 5.20% | Extended at 5% to’43_J&J| 984%; 99% 
Frem Elk & Mo V 68'33 A&O 107 | #108'4, Ft Worth & DC 6s ’21— | | | N Y Pa&Op14s'35_ M&S) 933%; 94% 
fa Minn & NW 1st3¥4s'35 J&J 86 | 88% Ext at 54% to 1961_.J&D; 104 | 10434| N Y Susq & Western— 
ManitowGB&NW3%s'4lJ&J, 80%) ___- ColoSouNO & Pac—See St L &|S F Ist refunding 5s 1937_ Jas! 5914 934 
Milw Lake Shore & West— | Colo Spr & Cripple Crk D Ry—| | 2d mtge 44s 1937_ ..-F&A| 4744, 48% 
Mich Div ist 68 1924 J&J 100% ----| lst goldsf5s1930._...3&J) 15 | -.-. Gen mtge 53g 1940_...F&A, 49%) 5032 
Ashland Div jotg Ge 36 M&S 100!4 ee Cent Tr Co ctfs of dep-- --} 5 15 Term Ist g 53 1943___M&N; 88'4 acu 
Ext & imp ee 58 °29_F&A -|8 100% lst cons 5s Oct 1942____A&0O} 2 4 Registered $5,000 each _ | 82 | —— 
MilSparta& N W lst4s'’47M&8 85! 6) 87'4 Col Connec & Ter—See Nor& W) | Midland of N J 1st 68.1910) } 
Mil&StateLinelst34s'41J&J, 80 83_ Col Hock Val&T—See Hock Val! ext at 5%to 1940_.A&O! 86% 8714 
Peorla & N W 33481926. M&S 97 977% Conn & Pass—Ist g 49'43.A&0|} 7414 80 Wilkes&E Ist g 53'42_J&D| 55%; 56 
Prin & Northw 34481926 _J&J) 97% 98 Newp&Richf 1st5s’ 41 gu J& _ | ___. Erle & Jersey—See Erie RR 
8t L Peo & N W 58 1948_J&J; 100% 101 (Conn River—Gold 48 '43_ MES) 50, _... Erie & Pittsb—See Penn RR— 
St Paul East Gr Tr4 4s’ 475&JI _.. Connecting Ry (Phila)— European & N A—See Maine Central 
Sioux City & Pac 3148'36 F&A 847% 87 lst M gu 4s Mar 15’51 M&S15) 85 | 87 Evansv Indianap & Terre Haute) 
Onicago Peoria & St Louis—! Connellsv & Monongahela Ry— Ist mtge 78 1950______ M&N!| 10014) 102 
Prior lien g 44s 1930- -M&5) 8 | 12 Istsfgold4s19300pt_.M&S; 92 | 95 '|Evansv & Ind 63 1926____- J&IT f | ---- 
Certificates of deposit. | 8 | 12 Cuba RR—Ist g 58 1952___J&J| 8216 8314 Evansville & Terre Hauto— || 
Onic Rock Isl & Pee Railwa lst] & ref g 7 '48'36 SerA J&D. 101! 102 Refund M 5s July 1941_.J&Jf ---- ee 
General — 4a 1988 _ &3| 3054 81 44\ Imp & equip 58 1960...M&N! 72 7 74 | SulCo Br 1stg5s1930..A&kOf -____| ---- 
Ref g 48 1934 op to 1911_A&0 78% 78'%4 Current Riv—See K C Ft8& M | Fitchburg—5s Jan 1 1934-_ Pad a 
54% notes 1926______- &D' 100 100% Dallas & Waco—See Mo K & T 4349 rox 10238... ......<- &N| 73 aie 
q tr 6s Janl15 1925-35_J&J15b 5.55 5.30% Daws Ry & C’l—See El Paso x Southw estern 43s Jan 1033_._....... ty | 67 i alec 
Eq tr 58 1924-38 (9 a)_J&Db 5.25 5.05% Dayton & Mich—SeeCH&I , 48 refunding 1925______ &N| 75 S ecica 
Eq 4348 Nov '24-25._...M&Nb 5.25 5.05% Del & Bound Br 3s 65 F&A ‘ sl __..|| 48 refunding Mar 1927_.M&S 71 cache 
tq 4448 1924-July’27(s-a)J&J3b 5.25 5.05% Delaware & Hudson— | 48 refunding 1927____-_- A&O 71 omaoe 
Burl Cedar Rapids & North—, Conv 58 1935_...___.-- A&O 96 | 96%)| 48 Jan 1928 _..._.____- J&J) 71 ae 
Con Isté&coll tr 5s g '34A40) 98% 993% ist & ref gold 48 1943_.__M&N 87% 8814 |\Flint & PereMar —SeePereMar 
Choctaw Oklahoma & Gulf—| 7% sec g bonds 1930..-.J&D, 105 | 110 |Flo Cen & Pen—See Seab Air L 
Consol gold 58 1952__.M&N; 961% 9734 add — May 1°37_M&N 100% 100% \Florida East Coast 44s'59J&D) 88% --« 
Choc & Memph 58 1949- -S&5| 96 9714 ste an 15 '25-"35 J&J156 5.40 5. 10% peeneae § South—See Atl Coast L 
Peoria Ry Ter 4s8’37guopJ&J' 68 71 rn pene lst 444s °42 gu M&S eee Bere. da West Shore 5s 1934 _ J&J 81 85 
RIAr & La 44s 1934__M&S 77% 78 Albany & Susq 3s gold 1946 | [Florida Western & Northern 
Rock Isl & Peo & 68 1925 5&J 90 Ser. (conv before 1916) gu_A&O 82 | ||. lstM 7s May 15’34A_M&N15 wit 7 
stP& x CShL44s'41 F&A! 7614 77 Bluff Point Land Impt Co— ‘Fonda Johnstown & Glovers— 
Keo & Des M—Ist 58'23A&0, 6114 67 lst Mtg guar 48 1940_J&J 75 |  _...| Ist cons ref’ g g 4448 1947_J&J| 80 85 
Certificates of deposit_.___ i 60% _...,. Chateaugay Ore & Iron— | || Gen ref’g golc 48 1950__ J&J 60 65 
Chic St L & N O—See Il Cent | Guar gold 48 1942____- J&J 75 |  _...\_ Ist_con ref 4448 '52 opt-M&N 65 67 
Chic 8t L & Pitts—See Penn Co Rensselaer & Saratoga— \Fort Dodge Des Moines & Sou— | 
Chic 8t Paul Minn & Omaha— | 6%ebds May1'41_.M&N 109 | _. “| eee &D) 79 80 
Cons 66 June 1 1930___.J&D! 10434 10434 Utica Clin & Bing 5s '39_J&J 90 | ___.\FtSmith& West Ist g 49°54_A&O 10 20 
Cons 68 red to 33481930_-J&D! 90% ____ Delaware Lack & Western— \Fort St UnDeptDet 4443'41 J&J) = 84 woos 
De se gold 5s Mar 1 1930. M&S) 95 96 ar & Hover 34482000 J&D 763 7834 | et wortn . ao apa A £5 onus 
apes er eee aa i N ac estern— orth ¢ o Gr 48 Y% omee 
Eq 66 1925-35 (ann)_ “GaIib5 b 5.60 5.25% Ist & ref 53 1973 Ser A M&N SOM). caval \Fre Elk & Mo Riv—See C&N W! 
Eq tr 7s 1925-31 Ser B. --V&Jb 5.50 5.10%) Ist & ref 444s '73ser BM&N aa ee __..|Galv Har & San An—See So Pac! 
North Wisconsin—6s '30_J&J; 102% ____|| Warren Ist refg 334s 2000F&A 70 | ....|Galv Houston & Henderson— | ‘i 
Super Sh L 58 June 1930.M&S8| 95%, ____ Denison & Pac Sub—See Tex&P | | Ist M Ss, 1933_..._...- A&O, 92 92% 
Chicago Terminal Transfer— Denver & Rio Grande— | Galveston Term 63 1938_..M&S| 9744; 99 
ann & ot Ww - bas J&D) 65 _._.| Ist cong 4s eee avon rs 70/4 a “ enna “ep oe “AkO - on 
c Terre Haute utheast — lst con g 444s 1936___.-- 4 | 5! en oO lst g 9 
st & ref g 58 Dec 1 '600pJ&D) 8014 8014 improv g old 5s 1928_..J&D 831% 8414 Geor & Alabama—See bA 
Income M Dec 11 1960-___-_- | 6434 65%, lst & refg 53 1955 0p..-F&AS 364% 38 Georgia Car & N—See Seab A 7 
Sou Indiana lst g4s’51_F&A) 7114 721% Farm L & Tr rectse__..-.-- 31 | 3644\Ga & Fla ist g 58 1956._M&N f/f 30 35 
Culsege Union Station— Bankers Tr Co ctfsof dep |\Geor Midland—See South’n Ry 
Sere 448 1963______- J&J) 91 91% under agree July 1922..f --.. ...'|\Georgia RR & Banking— 
int 58 1963 SerB_. _.J&J) 99 99% Stamped Feb’22coup_-.-f ----! 33% | Ref 68 Oct 1 1951_-___- A&O 106 108 
1st 5s 63 Ser B int ctfs__J&J. 9814 100 Am Ex Natctf Feb’22coupf 34% G6 ll. See © Oe ce ccsace J&I 81 85 
lst M 6348 Ser C 1963__J&J, 116 116% Aug 1922 and allcoupattf --..|  -.-- Ga Sou & Fla Ist g 58 1945J&J 9174 koe 
Chicago & festern Indiana— Adj inc 4 cum 19320p_A&Of 28 | 33 |\Gett sburg & Har 58 gu’26A&0 ees 
—_ sane 68 Dec 1 ca --oM 10414 __..| RioGrJunc Ist gu 5s°39J&D 85% 89 |Gila Val Giobe & Nor—See Sou Pacific! 
aos! 6 guar 481952... .J&J 74 16 75 Rio Gr So Ist g 4s °40___J&J f 3% 7 | Gr Rap Bel & Sag—See PereMar | 
Bink tus Anne’ 1’°35M&S, 102% 103% lst g 48 guar 1940_..J&Jf 3% _....Grand Rap & Ind—See PennRR 
Chic & West Mich—See Pere M) Rio Gr West Ist 49°39__J&d f 77% 79 Grand Trunk Pacific— 
Choc Ok & Gulf—SeeC RI & P| lst cons g 4819490p__A&O f 64'2 65\44'| lst M 38 1962........-.- &J 633% 64% 
Cincin Hamilton & Dayton— Utah Fuel lst 581931_M&S° 90 | 93 | Ist4sFeb25’39AlgguM&N 834) 84 
General 6s gold 1942). -J&D. 91 93 Denver & Salt Lake— | Ist4s Feb 15’42AlgguM&N 82%) 83% 
2d mtge ¥ d 4s ge 91 93 Ist 58 1943 ctfs dep_..M&N 12 15 Gen 4s 1962 Can Gov guarJ&J 79% 8014 
Dayton Mich ist 58 1911) Des Moines & Ft Dodge—See M inn & St kants Prairie Section 48 1955._A&O 71%| 72% 
xt at S14 D ta sic oe 4 17J&J 94 ____| Des Plaines Val Ry—See Chic& N W Mountain Sec 48 1955_._-A&O| 714% 72% 
CIs L&Cc— & 8tL—| Det Gr Rap & West—See PereM Lake Sup Div 48 1955._.A&O| 72 | 73 
Cin Ind & West ist 591965. M&N 73 75 Grand Trunk Ry of Canada— | 
Sink fund g deb 78 ’40._.A&O) 112%! 113 
Deb g 63 Sept 11936_.-_M&S 104% 104% 
Eq tr 6s 1936 (Ser F)-F&A 106'2) 107 











b Basis. 





J This price includes accrued int. & Last sale. 


1 In London. m Dollars per 500 francs or £20. 











n Nominal. « Sale price. u Per £200. 


























= City Mexico & Orient— 
stgold 43 1951 (undep)_ F&A 
notes 1916 ctfs____-_ A&O 
Kan City & Pac—See M K & T 


Ss 



































Mahoning Coal—See LS & MS 


Mont Wyo & So 58 ‘39. -M&L| 60 
Morris & Essex—See D L & W | 
Nashville Chattanooga & St L—| 
lst consol gold 58 1928__A&O' 10054 101 
Ea tr 4%s 1924-37 (vr) A&O b 5.20| 5% 
Nash Flor & Sheff—See L& N 











6 ™ - 
32 RAILROAD BONDS [Vor. 118. 
NOTICE. —AIl bond prices are “and interest” except where marked “¢"? and income and defaulted bonds. 
Bonds. Bid. Ask. | Bonds. = Bonds. Bid. Ask 
Grand Trunk West 48 £'50_JA&J 68 ___||Kan City So—Ist g 38°50. A&O _||Maine Central— , 
lst g gu 48 $ July 1 1950_J&J 76% 77% Ref & imp’t 5s Apr 1 '50_J&J 6 1st & ref 4%4s 1935__.-- J&D 841% 86% 
Great North bern— | Eq tr 58 1924 ___._.. J&D155 5.0 A) lst & ref 58 Dec 1935_._.J&D 89 92 
Gen M 78 1936 Ser A_._.-J&J) 108%, 108% Eq tr 68 1925-35 (yr)__J&J15 5 5.3 Ai Fur & N A gold 1933- -JS&J 80 | 85 
Ist & ref g4s'6lop 41_J&J 88 54 89 ||\Kansas City Terminal Ry— Hereford Ry—G 48 *30- M&N 86% 88 
Gen M 5% 1952SerB..J&J 98% © 9 \% ist 4s 1960 op 1930____J&J Upper Coos Istgu4s'30M&N 80 | -- 
Gen M 5s 1973 Ser C wi__J&J ...| 92% %% g notes 1931____- J&J athe a sg’30M&N 85 eee 
Eq tr 58 1924-'38 (yr)-.M&Sb 5.20 5% 6 2 g notes 1926__.M&N15 ashington Co Ry Ist g et, 

Eq tr 68 Jan 15'°25-'35- J&J15b 5.50 5.25%||Kan Okla & Gulf Ser A 63'37J4&J 34s Jan 1954 op 1924_J 58 aa 
Great Northern Ry of Canada— | Inc 6s Ser B Jan 1949__Jan || Manila RR Sou Lines 48’°39M4&N 58 58% 
Con 48 1934 opt to 1914-A&O0 83 8414 Inc 6s Ser C Jan 1949__Jan 4s '39 ext 1959 (U S guar) 58 60 
a & West debt ctfs A- 64 70 ||Kentucky Central—See L & N Sinking fund g 7s 1937M&N; 100 | 103% 

cts B a a a it 9%| 10%||Kentucky & Indiana Term RR IIManttobe & S E—See Canadian’ Neer rm 
oun Ry—See Chesapeake & Ohio) ist M 448 1961 (sterling) J&J Manitoba 8 W Col 5s 1934_J&D 97% 99 
Greenwich & Johnsonville— ae enespepeattncedeapite Mar Houghton&Ont 68°25A&O 98 99 
lst gold 48 1924_______-- OOF; F5 [jase Keokuk rm Des M—SeeC RI & P |Md el& Va5s1955gu_.__F&Af 42 Rares 
Gulf & Ship Island RR— Knoxv & Ohio—See South’n Ry \Mary! & Pa ist g 48 1951__M&S 70 ae 
1st ref & term g 58 Feb’52 J&J 84%4| _...||Lake Erte & Det Riv—See Pere Marq | Income 48 1951____---- A&O 27 
Gulf Terminal of Mobile— || Lake Erie & Western— ||Mason City & Ft Dodge— 
lst mtge g 48 1957 gu____J&J 78% 821% 1st gold 5s Jan 1 1937___J&J lst M gold 48 1955___-_- J&D Sf 46 P 
Hawkinsv & Fla Sou 58'52_A&0 40 | ..-|| 2d g 5a July 1 1941______ J& J) 3 14||/Mempbie Union Station Co— : 
Henderson Br—See Lou & Nash No Ohio 1st gu 58 g'45_A&O lst g gu 5s Nov 1’59_._M&N 96% J 
Hocking Valley R Lake 8h & Mich So—See N Y C\& H Rn *||Merchants’ Br—See Term RR 
1st cons gold 4 aise 1999.J&J 87% 88 ||Lehigh & Lake Erie—See Lehigh Valley Meridian Term 48°55 guar M&N 80 - 
Eq tr 58 1925-1938 (ann) A&Ob 5.20 5%||Lehigh & New England— Mexican International— 
mae 66 Jan 15°25-°35_J&J15b 5.55 5.25%|| 1st M g 58 1945_________ J&J Prior lien 44s 1947_...M&Sf -.-.; ---- 
Col & H V Ext 4s 1948. -A&O 83 | 83%!| Gen M g 58 1954_____. _- J&J| lst con gold 481977__...M&Sf --_-- apn 
Col & Tol ist g 48 1955_F&A 8314) ...|| Ea tr 4448 1924-1921 ___Varb Sept 1 1914 coupon-_-___- pees 
Hollidaysb Bed & ‘are PaRR | Lehigh Val Harbor Term Ry— | Sept 1 1914 coupon off se M 
Housatonic—See N Y NH & H Ist M Se 1954....... F&A 4 |\Mexican North 1st 6s 1930. JaOs __.- ‘ 
Houston Belt & Term yar. J&J 945% 95 Lehign Valley— Mich Cent—See NYC& HR 
Houston E & W Tex—See Sou P acific | lst 63 ext g 46 1948 ____ J&D) Middlesex Valley—See Leh Val 
Houston & Tex Cen—See Sou Pacific | | Con * 63 ann reg irred_J&D) Middletown & Unionville— 
Hudson & Manhattan— || Con M 4s ann trred_J&D| \“% 2d M adj inc 68 1933--_M&N 50 ~~ 60 
lst gold 58 1957 opt___.. F&A 83 | 83%) Gen cons gold 48 2003_.N&N 9% Z (Midland of N J—See Erie 
Adjincup to 5% Feb’57.A&O0 sf 62 | 6214) Gencong 4%s 2003. .__M&N| 6 *\(Midland Term 5s 1925._._J&D 96 
let M 4%s 1957 eae. _F&A 76%| 78 | Col tr 48 Aug '24-Feb'26 F&A'b .25 5% Midland Valley—5s 1943_ -A&O 84 36 
N.Y &Jer iste Se 2 ypt_ F&A 9814 ...-|| Coll trg 63 1928.. _..M&S| 1023 q K | Adj M Apr 1 '53 Ser A__Sept 
Huntingdon & Broad Top— Lehigh & Lake Erie — Lf oe a eee Saat 
lst g4s Sept 30 1920 | | Ist 4448 1957 gu____- M&S} 87% _|/Millen & Southw—6s 1955-A&kOf 55 __ 
Ext at 7% to 1925.._.A&O +4 | _..|| Lehigh & N Y Ist 4s°45_M&S 83% - Mil Lake Sh & West—See Chic & N W 
2d } tm Ly oy 1925____ F&A! 85 Lehigh Valley Coal— Milw & No—See Ch Mil & St P 
ar 31 1925__A&O. bo | 60 lst 5s gold guar 1933. -I&J| yy ‘99 44 Milw&Spart & N W—SeeChic & N W 
Hutchinson & S—See A T & S F| lst 40- year gu int red to Min & Pac—See MStP&8SM 
coeate Cloutier ist g 4851 J5&J 90 — 4. | ere J&J _...||Minn & St L—1st 78 1927_J&D; 101% 102 
ae 5760 100). - 5 = = 2 J&)| 79% 8113] Lehigh Valley Ry of No Y— lat consol gold 58 1934. _M&N f 60 624 
fafa L ext yee 8560 6! A&O| 79) | 8644 Ist 414s gold 1940____J&J Ist refg gold 48 1949.-.M&&f 17% 17} 
is Te BOO 1081. wcncee- M&S 60 72 Leh Val f= 58 1941_ “A&O Ref & ext 5s Feb’62 Ser AQ-F ff 13% 13} 
ist M £ 48 1951__------ ALOIS 82 87 Middlesex Val Ist 58’°42 M&N Des M & Ft D Ist 48 '35_J&J 41 | 41} 
Tr bds £ 34s 1950_.__J&J lf 75 80 Pa&N Y Canal con 58'39 A&O Iowa Cent Ist g 53 1938_J&D 57 6 
Coll trust gold 48 1952__A&O! 86 86% Con M 4s 1939..._A&O lst & refg481951_._._M&S/f 15% 157 
Col Tr LNO& Tg 48'53M4&N 834! Cons M 48 1939______ A&O Minn St P & Sault Ste Marle— 
ae mtge 53 1955- -M&N 101 44) 101%%||Lehigh & Wilkes—See Cent N J lst cons gold 48 1938____J&J ty, s 
4s 1955 opt 1918_M&N 8714 8714 |Lex & East—See Louisv & Nash lst cons gold 58 1938____J&J 99%, 100 
Par nes 1st 8 1952. 78 ....||Litehfield & Mad 1st 58°34 M&N 2d M gold 4s guar 1949. _J&J aed 
Jt 1st ref M ( CSL& | Little Miami guar 4s 1962. M&N Coll trust 64s 1931 Soni + 102 34 103% 
N O) 58 1963 Ser A__J&D 95% |Little Rk & Hot Sp West Ry— Ist ref 63 1948SerA____ 100% 102% 
Ser B (£100 & £200) 63 J&D wigs 109 | lst 8 48 1939 guar_______ &J 25-yr 5%s 1949__ . mes 83 841% 
Gold 5448 Jan 1934....J&J. 102 102% |Long [sland-Unified g 48’°49M4&S Eqtr 78 1925- 1930(yr) . -J&Db 5.50 5.20% 
Gold 6s July 1 1936.-J&J 110%) __- | Refund g gu 48 1949__._M&S M8 SteM & Atl 4s’26..J&J° 98% 99 
Eq tr 4% Jan '25-'26...J&J 5 5.10) 4.95% Tax-exempt N Y___.___-. Minn & Pac Ist 48 1936._J&J = 70 ; 
Eq tr 448 1924- 1937. _- KeO b 5.10 4.95% lst cons g 58 uly 1 1931_ MstP&SSM&CentTerm Ry— 
Eq 5a Nov '24-Nov'27._.M&N} 5.10) 4.95%|| 1st cons g 4s July 1 1931. 33 J ist ChTersf4s’4lop’16M&N 9134 94 
Eq tr 5s 1928-38 Ser J.M&N} 5.10) 4.95% Gea mort g 48 1938_____ J&D _ | Minneapolis Term—See Wis Ce nt 
Eq tr 68 25-35 (year)-J&J15> 5.45) 5.20%) 8 sai pteeeteqeiage J&D P _ |Misetse! ppt Centg 591949. .J&J 8854 90 
Equip 648 1926-1936.-M&S8} 5.25) 5.05%) De enture gold 58 1934_J&D 4|Miss River & Bonne Terre—_—| 
Equip 76 1925-1935....A&O}4 5.25] 5.05% Debgold531937....__. MAN Ist sf 58 1931 op______ A&O 95 : 
Cairo Bridge 48 g 1950.-.J&D 8514) 86%)| Eq tr 68 loed- op (year) _.F& Alb 5.35% |Missouri-Kansas-Tex RR— 
Litch Div ist 1951__J&J 70 _|| Montauk Ext 58 1945. _J&J | Prior] 5s 1962 serA_____ IJ&I 8414 8424 
Loulsy Div 34s g 1953. _J&J 76% 77%| Brook & Mon 2d 5s 1938 J&D Prior | 48 1962 ser B_____ I&J 69% 693% 
Omaha Div 1st 38g1951-F&A 69% ____|| LIC'’y & F con 5s 1937 M&N Prior | 68 1932 ser C____- IJ&I 99% 100% 
St Louls Div 344sg1951_-J&JI 76%) 81 N Y Bay Ex R Ist 58 g'43 J&J Adj M 5s 1967 serA__._J&J,; 55 55% 
St Louls Div 3s g 1951___J&J 68% wie N Y B’klyn & Man Beech lst Mo Kan & Tex (old company)— 
Bpg’field Div Ext 343’51 J&J) 79 79% old 58 1935.____.__- &O ;| Ist gold 481990 _______ J&D 79 8 
estern lines g 48 1951__F&A 81 “onal N Y&RB ist g 5s 1927 re Equip trust 6s 1924-35.J&J 156 5.70 6.259 
Chicago 8t Louis & N O— || | North Shore Branch— Boonville RR Bridge— 
Cong 5sJune15’51J&D15 101 101% Ist con 5s kL. 1 1932 Q-J| Ist g gus f481951...M&Nf 60 — 
Cong3%sJ'ne15’51J&D15 77%!) ____||Loulsiana & Arkansas Ry— Dal & Waco Istgu 5s'40M&Nf ___- nye 
Hq Se 1924.........- J&Db 5.15) 4.90%] istsfg5s1927________ Mé& Kan C & Pac Ist 4sg'90 F&A S 70 80 
Mem Div ist 48 1951_J&D, 33 844 |Louisiana & North Western— Mo Kan & E 581942gu-A&Of _... _- 
St Louls Alton & Ter Haute—| lst M g 8s 1935______. A&O! Missour! Kansas & Okla— | 
St L South ist g 48°31 M&S 90 __.-||Louisv Cin & Lex—See Louisv &| INashv Ist g gu 5s May 1'42M&N/f -.-- 
ameo eS cnew istg4s’32M&S, 38934! ____||Louisville Henderson & St L— MK&TofT ist 5s gu’42 M&S, 101 el 
Ind Bl & Wn—See CC CC &8t L 1st mort gold 5s 1946___ _J&J Sherman Shreveport & S— 
Indiana I)! ‘& Ia—See Chic Ind Sou Louisville & Jeffersonv Bridge— lst M gu gold 58 1943_J&D Sf 30 ae 
Ind & Loulsv—See Ch Ind & L Guaranteed gold 48 1945_ M&S 8 W Coal & Imp Ist 6s'29J&J f 77 ice 
Gen & re Un oie 26 _M4&N| 971% ...||Louisville & Nashville— Texas & Okla—5s 1943.M&S f 27 32 
eons oe 1965 Ser A_J&J e7 9856 oP. eae gold 5s Aas 7 oe! |Mo reste Be inew company y)| 
Reh eMeeRiewe mes gold 48 1940____J&J st & re uly 1926_ ora A 98% 99% 
Interboro- Met See Street & E Coll tr gold 58 1931_._.M&N Ist & ref 5s Jan 1965._..F&A| 81% 82% 
Inter Rap Tranf Ry Securities 7% g notes May 15'30_M&N 15 %| 1st & ref 68 1949 Ser D__F&A 96 | 96% 
Internat & Great North Ry— lst&ref 544s 2003 Ser A_A&O 34 |Mo Pacific (old Co)— 
lst M g 66 1952 Ser A... Jad 96% 96%'| 1st & ref 53 2003 Ser B__A&O , Gen M 4s Mar 1975__..M&S| 57% 5734 
Adj M 66 1952 Ser A---April; 4634) 46%] Eq tr 444s 1924-37 (yr)_J&D|b Equip 6348 1925-1936._F&Ab 5.65 5.25¢ 
Internat Rys (Central Amexiee) Equip 64s 1925 *36(yr) sar b | Eq tr 68 Jan 15 '25-'35 S&I15) 5.70 5.309 
1st M 5s 1972 opt___.-. M& 71 73 Eq tr 6s Jan 15'25-'35_J&J 15\b 3d RL ext to July 1938 at 
Iowa Central—See Minn & St L At K & Cindiv 481955.M&N| 86% 87 | 4% ....-..-..-.--- M&N| 83% ree 
Ia Minn & N W—See C & N W Atl Knox & Nor Ist 58'46J&D CentBrUnPacist g4e°48J&D> 72 74 
sommeony Ter p , So ge 39- ra: 98%} _..- Consol gold 48 2002._M&S Pac of Mo Istexg4s'38_F&A| 8814 89 
& ext 63 1967__.__. &J| 107 -___|| Lou C & Lex 4%s g'31_M&N 2d ext 5s gold 1938__-_J&J) 98 Sais 
Daeonn Frank & Gieartiald N O Mob Ist g 63 1930_J&J St LRE Ist 581938_.M&N| ___- were 
ist g 4s 1959 guar_____- J&D) 84%) ___- 2d gold 68 1930_______ Cardelet Br 1st4448'38A&0O,  ___- ee 
Jefferson—See Erie Pad & Mem div Ist 48°46_F&A | 8t Louis }ron Mt & Sou— 
Joplin Union Station— SE & Bt I L piv 6s 1971_M&S al Unify & Ref’ 8 g48'29.J&J| 8734 89% 
g Ase 1940 guarop.M&N) 91 931% 2d M 3s 1980________ M&S 34 Genconry &1g5s’31A&0!} 98 98% 
Kal R—See LS& MS Henderson br 68 g 1931_M&$ GenCon stpd gu g5s’"31Ac0| ____ inte 
Kanaw & Mich—See Tol & O C Kent Central 4s g 1987__J&J Riv & Gulf Div 48’33 MAN; 81% 82% 
Kanawha & West Va—See Tol & O Cent Lex & East Ist 5s 1965. _A&O VerdVal I&W ist5s’26M&8; 98% 99% 
Kansas City Clinton & Sp— L&N Mob& Mont4 43'45M&$ Mobile & Birm—See Southern R 
1st 58 gold 1925 guar._..A&O;} 93 ..--|| Louisv & Nashv South’n ere Mobile & erty F 68 1927_J&D| 10314 eee 
Kan City’ Ft Scott & Memphis— gold 48 1952_.________ JI&S Ist exten 68 July 1927__.Q-J| 101% 
Refdg g in 1936 guat..-ASO 77%| 79 L&N Term Ist g 48’52 guJ&D Gen g 48 1938__._____- M&S; 77% 80 
Cons 68 1928_..._____- M&N|} 102%] 103 Nas F & 5S Ist gug 5s'37_F&A Eq tr 5s 1925-38 (s-a)_._M&Sb 5.15 5% 
Gurtent Riv 1st 58 1927_A&O} 98 _..-|| Newport & Cincin Bridge— Montgom Div g 58 1947_F&A| 957% 96 
KC Mem & Bir 48 1934_M&S; 891% ee ist M g 4348 1945 guar_J&J St Louis Div 5s 1927_.._.J&D! 98% 99 
Income 5s Mar 1934 Sept l'f 90 95 S&N AlaConMg5s’'36F&A St L & C 4s guar 1931___J&J| 92% 934% 
Assented __.._...-- &8; 8934, 91% Gen con gu g 5s 1963_A&¢O Mo’k & Malone—See NYC&H 
Kan City & Mem Ry & B— Macon Dub & Sav 5s 1947_J&J Monongahela Sou 58 1955- Aro 90 eae 
1st 58 gold 1929_____-. A&O| 95% 9734||Macon Terminal 5s 1965__J&J ¢ Mont Cent—See St PM & M 


| 





6 Basis. 


f This price includes accrued interest 





k Last gale. / In London. 


s Sale price. 








JuNzE, 1924.] 





RAILROAD BONDS 


NOTICE.—All bond prices are “and interest” except where marked “‘f” and income and defaulted ponds. 
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' ) 
Bonds. | Bid. | Ask. | Bonds. | Bid. | Ask. | Bonds. Bid. | Ask. 

National Rys of Mexico— |N Y N H & Hartford (Conel)—' Pennsylvania RR (Concluded)— 

Prior lien g 4 4ssf 1957__J&J f oan ----| Cent New Eng 48 1961. _J&J| 58% 60 Erle & | rd te te — 
Jan 1914 coupon on_.--.-- Ee ae Dutchess Co 4448'40_ J&D| 75 | 80 Gen gug 3%sSer B’40_J&J} 82% -o-- 
July 1914 coupon on___--- 7, fet ee | Danb & Norwalk 48'55_J&D! 75 Cs seriesC 1940... - | r 82% AS 
July 1914 coupon off... --- ee eee Gen 5s Apr 1 1925.. A&O! 90 | ____|| GrR& Ind Ext4s'4i_J&J| 924) 93 
Dep rets July '14 coup off. f 19 | 22%|| Harl R & Portch 48'54 M&N| 77% 79% agape A&QO| 87 88% 
Gen M 4s 1977______-_- A&Os _ oe! ao -|| Housatonic con 58 1937. M&N 8844 95 Muskegon Div g 58’26_J&J 98%! 100 
April 1914 coupon on_----- f{ .---|  ----|| Neugatuck Ist 48 '54_.M&N/ 70 | —___.|| Holidaysb Bedford & Cumb 
April 1914 coupon off __-_-- EZ sesel ----| New — j cons 48 '45 gu_J&J} 78% 80 lst M g 48 1951 guar__J&J 82 86 
DOPOsit Wis... ..<---=-- are ----/ Consol g Ss July 1°45. J&J} 8844 ....|| Oblo Connect’g 48 1943_M&S| 86 a 
8% notes June 1915. ..J&D , mene ----1] NY&NE Bos Ter 48’39A&0 84 -...|| Pennsylvania Company— 

Nat of Mexplge4s'’26J&J f ___- .---|| NHav& North4s’56guJ&D!) 64 67 | Gu g 48 1931 op 1921_A&O 93% eins, 
Jan 1914 coupon on_.---- LE ewsel seem N Y Prov & Bos 48'42 _A&O! 85 aoe Gu tretfs g 48 1952.._M&N|} 84% 5% 
July 1914 coupon on__---- f .---| ----)| N Y Westchester & Bos Ry— Gutretfsg3481937._M&S| 85 | 86% 
Julv 1914 coupon off.._--- f ----| — Ist M g 4448 1946 gu. _J&J| 47 34 47% Gu tr ctfs g 34g8 1941_FK&A Sel sess 

Deposit receipts_...---_- | ee ----|| Prov Secdeb4s1957guM&N! 39%) 41% Gu tretfsg 3498 1942. J&D| 82% 5 
Ist cons g 48 1951.._...A&Of ____} -_ _-|| Prov Ter istg 4s gu'56 M&S! 78 ete: Gu tr ctfs g 3443 1944 J&D 81% ee 
April 1914 coupon on__--- f 19 | ----;N Y & Nor—See N Y Central & Hud || Ph Bait & Wash 49°43. M4N 9014 2 
April 1914 coupon off__._- .---| New York Ontario & Western—| | Gen 5s 1974Ser B____F&A!} 101% — 
Deposit recelpts_....._- ees ----|| Ref lst g 43 June 1992 _M&s! 62 62% Pitts Cin Cute & st Louls— 

Nebraska —See C B & Q | ; Gen Mg 481955red__ _J&D) 58%] 59% Con ggu44sSerA’4s0A&dO| 9414 5 

New Eng RR —See NY NH & H at 44s Sept’24-Mar'28M&S 6b 5.60! 5.20% do Ser B 1942._A&O0; 9414 94% 

New Hav & No—SeeN YNH&H NY Palla& Nor—Ilstg 4s’39J&J| 8734) 89% do SerC 1942.__M&N 93% estes 

N J Junction—See N Y Central || Income4sJan11939 _M&N} 74%| Sie do Ser I 1963___F&A 91% = 

New Jer & New York—See Erie Stock trust ctfs 481948 J&D 8234, 83% do 4%s Ser J '64_M&N 91% ---- 

New Lon Nor Ist 48 1940 _J&J 79 | ___..|N ¥ Prov & Bost—see N Y N H& Hartford || do 4s ser D 1945.M&N 88% ---- 

New Mex Ry & C’l—See E! Paso & Sout hwest |N Y & Putnam—see N Y Cent & Hud |River || do 4s Ser F 1953__J&0 886 ~ === 

New Orl Gt Nor Ist 58'55_ F&A 54% 56 | N Y & Rockaway Beach—See L ong Isl and i do 4s SerG 1957_M&N 8814 93% 

New Orl & North E 68 1915— | 'N Y susq & W—Sve Erte do 4s Ser H 1960. F& A 8g - ae 

Extended at 5% 1940.__M&N 95 | 99 |N Y Westc & Bost—See NYNH & H do 3%sSerE ‘49 F&A| 88% 89% 
Ref & imp 4448'52 Ser A_J&J 85 |! 85% Norf & Caro—See Atl Coast L | Gen M 5s 1970 Ser A J&D 95% 98% 
New Orl Term ist 48 '53_._J&J 80% 81 | Norfolk Southern— | CStL& Pitts lst 5s2°32A&0) 99% 100 
New Orleans Texas & Mexico— | Ist &refg 53'6lop'15__F&A! 65% 67 || PitteVa&é Chargud4s'43MANn) 85% eaeo 
Ist g 68 Oct 1925SerA J&D 101% 102 Norf & Sou ist 5s 1941__M&N|} 92% __.|| Pitts Youngé& AshSs'27 M&N| 9934) ___- 
Non-cum ine 58 Oct '35SerA f 89 | 90 | lst gen g 5s 1954 opt. _J&J 83 85 | ist gen 49 Ser A 1448 S&D] 86 88 
Ist M 5%s 1954 Ser A--A&O  __.. 99 || Ral & Cape F Ist 53°43_M&S) 85 — Ist M 5s 1962 Ser B__F&A!| 9934! 100 

Newport & Clu thuge-—sSee Louis ville & Nashv || Ral & Southpcon 55°65 J&D! 80 85 Sodus Bay & Sou g 59°24. Jas! 98%) ---- 

Newp & Rich—See Conn & Pass _ Suffolk & Carcon 58°52 J& J) 82 ae || Sun & Lew Ist g 48 1038 J&J 874) we 

N Y B & M Bch—See Long Isl | Norfolk Ter Ist gu 49 '61.M&N 81 | 82%!! Tol Wahl Valley & Ohto— | 

N Y Bay Ext RR—See Long Isl ||Norft & West gen 63 1931_.M&N! 10634! 107 lat geudtgs 31 Ser A J&J) 9614) ‘i 

New York Central RR— || Imp & extens 6s 1934____F&A| 106% ae Ist ggu4dlgs'338er B Jas) 96% cee’ 

Conv deb 68 1935.._...M&N;) 105 | 105%) New River Ist 6a 1932__.A&O; 107 | 107%; Ist ggu4s'428erC M&S!) 88% aan 
Con M 481998SerA._. F&A! 81% 82 NAW Ry Ist cons 43'96_A&O) 8734 _---|/Penn & N Y Canal— See Leh Val} | 
New York Cent & Hud River—' Div ist fien & gen g 4s July 1| j ||Pennsylvania & Northwestern 
Ref’gg3%sJuly 11997 _J&J 76% 76% 1944 opt Jan 11929__.J&J) 87% 88% | General 5s Jan 1 1930 JS&SJ 9814; 100% 
Deb g 48 '34 tax-exempt M&N 92% 9244| Conv 6% Sept 1929 _.M&] 122 | 122%|| Clearfield & Jeff ist 69°27.J&J' 101% ei 
Deb 48 1942 tax-exempt. _J&J 89% 90 | N & W Pocahontas 48°41 J&D 88%! 89\4||Peorta & Eastern—-See Clev Cin Chic & St L 
Ref & imp 4'4s8 2013 A_A&O 884 89 || Eqtr4%4s 1924 (sa)... F&A b 5.05 4 90% |Peorla & N W—See Chic & N W 
Ref &imp 5s 2013 C_A&O 734: 9814) Eqtr4%s 1924’32_. M&Nb 5.05 4.90%||Peorla Ry Term—See Ch RI & Pac 
Eq tr 7a '25-'35 (vr)_-A&O156 5.20 5% Scloto Val& NE ist 4s’°89M&N 884 9334)|Pere Marquette (New Co)— 
Eq tr 68 Jan 15'25-"35_J&J 156 5.50 5% North & South Caro—See Caro} Atl & West Ist g 58 July '’56SerA _.J&J) 95% 95% 
NYC TAineseq 981924 ’°37J&Db 5.05 4.90% !N’east of SC—See AtlC Lof SC lst g 48 July '56SerB _ J&J 79 | 79% 
N Y C Lines eq 53 1925-39_J&Db _-_- 5% |Northern Cal Ry—See So Pac Eq tr 68 Jan 15°25 '35 J&J156 5.60 5.30% 
NYC Lines oq 4448'24’28J&J b 5.05 4.90% |Northern Central— LE & Det Riv 44%s'32_ F&A 94% 95% 
N Y C Lines eq 44s '24-'37 | Con gen M 4s E 1925_A&O aie ...-||Perkiomen lst5s"18 ext to’38Q-J| 96 aes 
1 ae we ae 5.05 4.90%] Mort bds 5s 1926 Ser A__J&J EGS. ys 2d 5s 1918 ext to 1938 _Q-J| 95 | a 
NYC RR eq 4448 '25°32 J&J 6 5.05 4.90%] Mort bonds 5s 1926 Ser B JAI aes ...-||Petersburg—See Atl Coast Line! | 
Bos & Albeq 4448'24"27AkO06b 5.20 5% |Northern Ohio—See L E & West Phila & Balt Cent 481951 M&N 85% 86% 
L 8 co! tr g 344s 1998___F&A 74 | %74'%4|Northern Pacific— Phila Balt & Wash—See Pennsyl vania RR 
M C col trg 3448 1998.__F&A!} 7544; 76%] Prior lieng4s Jan 1997._Q-J; 82%] 83%'|Phila Harrisburg & Pittsburgh— | 
Beech Cr Ist 48 g gu’36.J&J, 91 | 9219] Gen lien g 38 Jan 2047_.Q-F| 58% 58%4|| Ist mtgegold 681925._.A&O| 99% --.- 
oh fuer 58 1936_____- J&J} 96%) ---.| Ref &imp44s2047SerAJ&J; 82%) 83%||/PhilaNewt & N Y331942.A&O; 734% 75% 
Cif BitC Co lstg4s'40J&J); --_-| ___.|| Ref & imp 6s 2047 Ser B_-J&J| 104 104% |Phila & Read—See Reading Co 
Beech Creek Ext34s'’51A&O) 75% 77)4| Ref & imp 5s 2047 SerC_J&J| 92%) 92% |Phila Wilm & Balt 4s 1926_J&J, 95 | 97 
Cart & Adir Ist 48 '81..J&D) 82% ----|| Ref &imp 5s 2047SerD J&J!' 92%! 92% | Debentureg 481932. _A&O| 91 | 93 
Gouv & Osw ist 58g '42_J&D 95% .---|| Eqtr44s'24-'32 (yr)_F&Al15b 5.15 5%|\\Philippine Rallway— | 
Lake Shore & Mich South— | Eq tr 78 1924-30 (yr)_M&N156 5.25 5.10% lst p 48 19378 to tgu__J&J 37% 38 
Con g ref 3}48 1997---J&D| 79 80 || StP&DDivg4s1996. J&D| _...| _.-.||Pine Creek—see N Y Cont & Hu d River 
Deb g 48 1928______- M&S; 96%) 96%) Wash Cent 4s Mar 1948_Q-M, 81 ....||Pittsb Bessemer & Lake Erle— 
Gold 48 1931____._-_- M&N 94% 94}2) St Paul & Dul Ist 58°31 F&A 99% ile ete PS&LE Istg 5s 1940.__A&O 9914 ---- 
Clev Short L 4448’'61-A&0; 94 95 | lst consol g 48 1968 J&D| 81%) 84 Cons Istg 5sJuly 1°43 J&J) 97% ---- 
KA &GrR Ist 58°38.-J&J) 95} eoos Dul Unton Dep 58'30-_A&O} 80 | —-...|| PB & LEcong 581947. J&J, 95 | ---- 
Kal & W Pig’ng 58’40_J&J} 104 .---'|No Pac Ter Co—1st 68 '33_J&J| 109%' 110 ||Pitts Char & Youghlogheny— 
Mahon C RR Ist 58’34._J&J} 100%) ---_-|\North Ry of Cal—See Sou Pac Gen mtge gtd 48 1932._A&éO 80 | --.-. 
Merch Disp Transp Co— North Pac Coat—See No Shore Pitts Cin Chic & St L—See Penn RR ' 
Eq tr 4}48 1924-1926 J&Jib 6% 5.25% |North Pennsylvania— Pitts & Lake Erie—SeeN Y Cent & Hud River 
Michigan Central— Ist M 4s extended 1936-M&N| 90 ....||Pitts McK & Yough—See N Y C l 
Sscou’31D&BCdivM&S; 99%) -_..| Geng 3 3-108 1953__..._.J&J| 71 74 ||PittsShaw&N—Istg 5e°49F&AS 5 | 10 
Deb g 48 1929___.__- A&O}; 95%! 95%%|Northw Term g 58 1926gu J&J| 20 24 Gold 4s Feb 1 1952____- FAAS -.-- 5 
Equip 5s 1924-30 (yr) A&O|b 5.15) 5% \|Norwich & Wor—4s 1927_M&S; 95 .---|| 6%receivers’ctfs1918_.M&A JS 57 65 
ag 68'24-"32(yr)_-_-M&S/b 5.20 % \Ogd’bu&L Cham—See Rutland Pittsburgh & Shawmut— 
ist 5s Kal & S H 1939 M&N eg .---||Ohio Connecting—See Pennsylv ania R|R Istsfg5s19590pt__..J&DJ/ 50 70 
ist mtge M Air L 48'40 J&J 90 ----'||Ohio I & W—See CCC & St L| Pitts Shen & L E—seeP Bess& LE 
ist g4s JoL&N Ind’57J&J10} _-.-| -.__||Ohio River—See Balt & Ohio | Pittsb Term RR & Coal— | 
lstg34sJ L&Sag’51M&S 767 .-|Old Colony 4s Dec 1925...J&D 97% ----| Istg guarsf 581942. ..J&J 95 | 100 
ist g 34s 1952_____- M&N 79%, 80%] 48 Jan 1938... __...--- J&J' 83% .---|| WestSideBelt lst g58'°37M&S 90 aa 
BayC&BCistMg3s’89J&D) 65° | --..|| 3s July 1 1932...._.- J&J 84%) ----||Pitts Va & Chas—See Penn RR 
BatC &S ist gug3s’89J&D) 565% 63 Oregon & California—See SoPac ||Pitts & Western—See B & O 
Det R Tun 414s 6lgu-M&N} 894) 91 |\Oregon-Washington RR & Nav! | Pittsb Youngs & Ash—See Peun RR 
Grand Riv Val 4s'59-M&S|_ 70 | ____|| ist & refg gu4s'6lopt. J&J/ 81%) 82 ||Portland & Ogdensburg — 

Tol Can Sou & D 48°56 J&J 65 .---|| Ore RR & Navcons 48’46J&D 87% 88 | Ist M4 748 1928 guar. ..M&N 90 | 93 
Moh & Mal 4s 1991_...M&S}_ 82 | 85 ‘||Oregon Short Line—See Un Pac '|Port&R Falls—istg4s’26.M&N 93 ae 
pay 2002-..-M&S/ ----| ___.'|Pacific Coast Co—See Misc Bds Debenture 48 Aug 1927-F&A 92 | 98 

N J Junc ist 4s 86__._F&A 80%%, = _-__|Paducah & IInois— a Port] (Me) Term gu 48’61 J&J 73 | 75 
NY&Har Ilstg344s2000M&N 76% ____| iIstef4%s1955gu__.__- J&S 91%) -.-.| Guar 58 1961_..........J&J, 88 | 91 
N Y & Nor lst g 5s'27__A&O 99% 997% Pan American Ist 58'340p J&J f 25 35 ||/Port Reading—ist gu $8’41_J&J| ----' _ ---- 
NY & Put Ist 48g 1993-A&O) 82 83 ||Paris-Lyons-Mediterranean RR Ports Gt F & Con—SeeBos& Me) 
Pine Creek gu 68 1932..J&D| 106 ----|| Ext ef 6s 1058.....-. F&Al5, 7544) 75% |Potomac Val—Ist gu ds g’41J&J 98 ‘“ 
Pitts & L Erie 68 1928___J&J 99% .-.-| Paulista Ry— | \|Princeton & Northw—See Chic & N W 
5s Jan 1 1928--_____- A&O;| 99 --.-| lst & ref 7s’42serA_.M&S15 95 95% |Prov Sec Co—See N YN H& H 
Eq tr 6%s 1924-35(yr)A&O b 5.37 6.10% Pennsylvania RR— Providence Term—SeeN YNH& H | 
Pitts McK & Y 68 32-J&J| 103%) ----|| Con M 48 gold 1943_..M&N| 88%]  _-__-_||Prov & Worc—ist 481947. A&O 76 gnee 
2d 6s guar 1934_..-.J&J) 98 4\  ---- do 48 gold 1948...M&N| 90 904 ||Raleigh & Augusta—See Seaboard Air Lin 
8t Lawr & Adiron 58'96_J&J) 9314) oreel do 48 gold 1948 sterling) Ral & Cape Fear—See Norf Sou: | 
2d gold 6s 1996_____- A&O a ie stamped dollar bonds) 89% ....||Ral & Charles—See Seab AL | | 
West Shore Ist 4s 2361_--J&J| 81 | 82 | do 4% g 1960____- F&A 96%) 97% |Raleigh & Gas—Hee Seab Air L! 
NYC & St L Ist g4s’37-AK&O} 90% 9014|| Geng 44s 1965______-- &D| 92%| 93° |/Ral & Southp—See Norf South 
ad&imp 66 A B & C.'31M&N; 101%! 10114) Geng 58 Dec 11968_...J&D 101%| 10134 |Raleigh & S W—See Ches&Ohio 
Deb 48 May 11931_._.M&N| 91% 9114) 10-yeargold 7sApr1'30-A&O| 108%| 108% ||Raritan River—istg5s'39.J&J 90 | 93 
N Y Connecting RR— | 15-yr 6448 Feb 1 1936__F&A! 10944} 109%4||Reading Company— | : 
Ist M 448 1953___.---- F&A) 88%! 88%] Con M 38g £ 1945.-._J&Jlf 76 86 Gen gold 48 Jan 11997..J&J) 92% 93 

N Y & Gr’wood Lake—See Erie Eq tr 68 Jan 15 25°35 J&J15b 5.35) 5.10% Interchangeable ctfsdep...' 92% - 

N Y & Har—See NYC&HudRiv Eq tr 58 Mar 1925-1938-M&8b 5.10, 4.90%|| Eq 434s Jan'25-Jan'27- J&Jb 5.09 4.90% 

N Y & Jersey—See Hud & Man Aleg Valgen 481942... _M&S| 90%| —--.|| Eq 5a J&J)'24'32SerJ J&Jb 5.05 4.90% 

N Y Lack & West—See D L& W Balt Ches&Atistg 5s°34M&S| _..-| 50 Jer Cent g 48'51 0p '06 A&O 85 85% 

NY LE & WC RR—See Erie Belvidere Debgu 481927 F&A| 96 _..-|| Gen & ref4%s1997SerAJ&J 90% 90% 

NY & L Br—Seo Cent of N J let g gu 3%581943--.-JaJ| 8014) ----|] Atlante City gu 4s l¥di s&s) 7894 

N Y New Haven & Hartford— || Cin Leb’& Nor 4s 1942.M&N| 86%| ___- Ist M gold 54s 1929. M&N 100!2 101% 

Deb 68 Jan 15’48conv-J&J15| 69 69%| Clev&Marietta,4%43'°35M&N| 94%) ____|| W&NAtretfs4sred 105.0-M 78 80 
Deb 48 May 11957....M&N| 40%) 41 || Cleveland & Pittsburgh— Phila & R—2d 53g 1933-AkO 99 - 
Deb4sJuly 1’55non-convJ&J; 49%) 52 | SerA 44s gen gtd 1942.J4J| 96%) --.-- Imp M ext g 481947. _A&O 87% ~~ 88} 
Deb 48 1956 non-conv--M&N| 50%) 51% SerB4 4s gengtd1942A&0) 96 on Cons ext gold 48 1937 M&S 88 8914 
Deb 48 1947 non-conv_._M&S/| 50% 453 Int red to 34%%-------- 80%| ...-} Term 5sg gu May 1°41Q-F, 100% 102 
Deb 3448 Mar 1947....M&S; 44%) 53 SerC 3s gen gts'48M4&N 80%! 82 Del R Terpmg5s°42M&N 99 aie 
Bab wan ttesmenseny MAG] $8) 84) DERE SS EEN S81 ooo] wake aries fe 
8 GOBV <<< A, 455 D Riv RR&B 4s '36. A) 4, aces m & No ls : £ ~ 2-0 
Franc deben 7s (ext) 1925A&O 79 793 ati Gen g 5s Aug 11932.Q-F, 98 100 
Dollar deben 7s(ext)’25A&O| 80% 81 | Phila & Read Coal & Iron— 
Bos & NYAL Ist 4s2’55 F&A! 63 64 Colstg4sext’'32guF&A 91 ihe 
b Basis. / This price inciudes accrued interest. & Lasteaie. {In London. n Nominal. «Saleprice. ¢ Tax-exempt 














































































34 RAILROAD BONDS AND STOCKS [Vox 118. 
NOTICE.—AIll bond prices are “and interest” except where marked “f” and income asd defaulted bonds. 
| 
Bonds. | Bid. on. || Bonds. | Bid. Ask. | Bonds and Stocks. Bid. | Aak. 
Rens & Sara Del & H South Bound—See Sea | 
Richm & Danv—See Southern |Ry ‘|Sou Indiana—See Ch Terre Hau, te&S E pela shan ale 1 16ab Ji oil 
Rich Fredericksb & Potomac— Southern Pacific Co— lot noid 4 ay : y 11925 J&J 9874' 98% 
Cons mige 448 1940__._A&O a4 __..|| Colltr4s(C P)Aug1’49J&D| 83% 84%! Col pop A RR, rot “ore 804 81% 
mw. 3 51 ~ 15'28-'35- ooare 5.7 30% || Convg4sJ’ne1'290p’14M&8 9432 9514 | Union Trust Re &A core] cone 
ecklenburg— SeeBo Ry Conv g 5¢ 1934__.._-.-. &D| 98 9813 |Tol Term lst 4348°57 f&N 8513 8634 
Ttich & Peters—Seo Atl Coast Equip 76 1924-1935_-..J&Db 5.15 5% \Tol Walh Val s0-teteenn| | OC 
Richmond Term-Ist 561952J&J; 977%) 100} Eq 58 1925-1939 Gr) --M&N 65.05% 4.95% Toronto Hamilton & Sam mg ~_ 
Richmond-Washington Co— Pacific Fruit Express 7a) 70 ad al 1st ry 11946 _— 

Gertre gu is 1013 opt--J&D| 804) ....|| “Sune 1 1928-1985 (y'ly)d kD b 5.20 n Ulster & Del con be 1938 ~~ op 3 (Si 
Rio Gr Junc—See Denv & Rio | Grande | Aust & Nor Ist 58g 4? Saal 9816 rar oak & ae tt > 1928--J&D 94%) 95% 
Rio Grande Ro— See Den & Rio Grande} | Central Pacific— =f ee ~ Panitic 52.--.-.- 63 64% 

o Grande West— env o Griande 1st r ‘a’ 1 iy a 
Rock Isl-FriscoTerm—5e’27J&J|_ 98 100 ist Told 48 6 1984. “Ako ea 55. | Cony 4a 1997 poth dhavesite Its + 
Rock Isl Ark & La—See C RI & Pac M3igsge’dAug1'20J&D| 934 9314) Ist & ref 4s June 2008-_-3 9674) 97 
Rock Is] & Peoria—See C RI &P mEuropean loan 48°46 M&S m 67:4 6834 | ist & ref Se June 2 200 “asl 102 od 
Rutland Con 4168 ete de| $0°| 8274, Galveston Harrish & cen ee *| 10-year 6s EEC ome 103%| 103%2 

nn 96 | ee --.J&J 4 

Os ie Fee te et Hic! oil Mae Daum SEMIS) SEIS 9) EAM gg MAS Bas Sg 

u an lst g gu 48’ 0} 75 ila Val aa ¢ . --- 9, 4.90% 
tr 4368 Woh o7 Cy) MEN > 6°.) 5.00%|| Cleese Now 11026. MA&N| 993 10014| Ore RR & Nav—Seo Ore-Was'h RE &| Nay ” 
8t c ad & St Louls Belt— Houston East & West Texas— es | Ore Sh L ist 59 1 seas Se S| New 

Alton Bridge ist g 48'51_J&J| 69 71 || ~~ tat Seg May 11033.M&N| 9814 ibe? st 53 1946---_J&J) 102 | 10314 
St Clair Term lst 661932, F&A) 9434) Lee oe tay OTT MEN] 9652 2a) eee sao] ‘o5%6 pate 
St Johns & L Cham—5s 44 M&S) | 60 || Houston & exas Central— a, o-oo see ae North 290p'07-J&D) 95% 95% 
St J & Gr Isl—Ist g 48 1947- J&J| * 7514 lst 1 g 58 193 &J| 99% 100 | - < 7 ‘OR8e rir 6 
St Lawr & Adir—See N Y Cent, | WactkNWDiveag'SOM&N| 9952 | Boe re Obert ote ee eres] 690% 10032 
St Louis Al & T H—See Ill Cent | North Cal Ry g 5s 1929_J&D ides wees [Unto Tors Oo 1926_.-J&J 99% 100% 
St Louls Br—See Term RR Assn | NoRyofCal5sggu1938A&0| 1001f “| rao ry a 1 97 
St L & Cairo—See Mobile & 0 | | Oregon & Cal Ist 681927-J&J} 10014 10014) Unite NIRR yf am Prana ee, 

St L Iron Mt&Sou—See MoPac) SA & Ar Passggu4s’43_J&J, 75 i2 332||- General gold anal Co— /-* 

8t L Mer Br Co-—See Term RR! San Fran Term lat 48°50 A&O! 83% $4 | G ane paer 10. --- ee SS ee 
St L Peorla & N W—See Chic& NW | So Pacific Br 63 1937_.-A&O, 108 — Gen Ist g 3 slat TOL Mas 78 50° 
Bt L Rocky Mt & P 5s 1955—See Misc Cos, p.44 Southern Pacific RR. Cal— _| 1 °°*"leeeaeee AM A 78 80 
St L South—See Illinois Central ist con g 58 gu 1937.-M&N) 101!4 103 listen we 7 aine Central | 

St Louls-San Fr (reorganized) Ist refg 4819550p'10_J&J| 87 % ©8754 |Utiea Cl t & ——-2 Union Piseitic 

Prior lien 48 1950 Ser A. J&s 687% 69% Bo Pac Coast Ist g 48 '37_J&J oa’ % $ tice > ing—See Del & Hudson 

Prior lien 58 1950 Ser B_.J&J 81% Texas & NO— , <a y’ 1955 Seri 

Prior lien 68 1028 Ser C_-J&I 10053] 100%| Consol gold 68 1943.._J&J| 9234 | eS Oe 4 ee! ot) oo 

Prior lien 5748 s'42SerD-J&J 92 9234 Dallas Div istg4s’30F&A| 80 | _...|Verac is & Pacifi lc RR— — ws — 

Cum adj 68 July 1955.--A&O f 7414) 74% |Southern Raillway— | 77H St @ 4368 1934 op a 

Income mtge 66 July 1960 Oct 4 635! 6414 | Ist consol gold 58 1994. -J&s| 99 | 99% AL Rg. ES J&J --| aes 

oe ait eidei des, , Wu 5.30% Develop & gen Mg4s’56A&0| 71% 72 “Deposit ‘Tecelpts. sens 3312! +f 3 

-- 4 a iy as) | 6(ék ce ee Cher cae ‘ 

Gen mtge gold, oo 138 1--J&4| 98/4| 100 Dev & fon '63481986...,A&O! 1055¢ 100 \Verdig Val ind & W—Se0 gb] 77) 

--- | 18 auke F a a 

Sou West Div g 58 1947- A&o 96% ain Oo Ea lige Sal rate Fe by : oor 5.20% ee Vas let 4448'40__Ak0 65 coce 
7, ae... po seul vet | i ean reorg lien 58 1938M&S| 9414, 97 A Pr Wen 3" Tp Pi 98 100 

~ =~ = | 79% || let Mem < 9654 7 & 

2d g inc 48 Nov '89 cert-.J&J f 71%| 7314) Bt Louls Div fat g 48 1081 Ja3| 8132) 807 virgtal Ah BR SE 5 alle nie 

Ist consol g 48 1932.-.-J&D)  82%| 8274|| Aiken Br Istg 481998._J&J| 60 ive euteuanoOes beatae: | 

Ist term & unif 56 1952. -J&J) 80 80%4|| Atlanta & Charlotte Air Line | LL  ~eeang Southern |Ry | 

Ea tr 5 “ue Ba iat 88 400p)éed| b p36 5.107%) ist aM 44s 1944serA_J&J) 93 14 9334|| 1st Me 5s 1962 opt M&N| 95 | 953 

5 | st M 581944serB._.-J&J| 99%% 100 || Eq 6sAOct’24Apr'30@-8 ‘ ag 

Grays Pt Term g 58’47--J&D; 86} sssHehe ; +] er q r’30(s-a)A&O|b 5.40 5.10% 

Shrev Bdg&Ter 53 '55 gu F&A) 81 fo eee Eig ry eae > RY *) 65ie berm hekeete BBR 

StephenvN&STex5s’4 Bie 82341 84 || Atlé Yad lst gilg 4s°40-A&O Souci Sattll Bekah tea 92% 94 
- Palil Bridge & —— | Aug South g 53 1024-.--J&D) 90. *| 98 "il Ietiten term g 4a 1064 ae you) 7772 

-ongesenes 99 100 | fu 3°30 9814 ; S74 | =ae 
at Paul & Duluth—See Nor aed } a BAL 4 apt fed hep 30 <4) 108" a tr 6s 1925-35 (year). J&I15\6 5.75 5.35% 
8t Paul East GrTrunk—SeeChic| & N W || Ga Mid lst g331946...-A&O| 6132 sat & Cesc ont les g Ea aleee, 96 = 100 
at Paul & K C Short L—SeeCh| RI &|Pac || Knoxv &O istg 6s 1925_._J&J 10050 ----)| pee Sv Ist g 481939..J&J} 76'2 79 
at Paul Minn & Manitoba— L&N So joint g 4s—See L&N 74 -<-- || On os or & Chic 48 g 1941 - M&S 75 | oeeoe 

1st cons g 48 1933__--.--- J&J} 9314) 94 Mob & Birm priien §8'45J&Jd| (93! w ma apy Ist 344sg’41 A&0O| 72 7: 

= conso § oe 1088-35 -Sa3 107 109 Small 8556 -- | Warren RR™ ray | wx. & | Texas Central 

st cons red to sg’ 96%| _...|| GenM«4s1045......J&d rit 5 ar "i 
Montans ext 1st ds 37 ied + td bed “o> M g 48 1945____.- J&J aa6e ‘| Wesbineten Cente. fo 1998. ge 87 90 
c Ext ist 4s £194 83% at col tr 4a ae MSS Ao, seeel — or Pac 
Eastern Ry of Minnesota— ---| Mobile & O col tr ia 38 Mas! J | 80% Wash Co Ry—See Maine Cent 
Nor div ist g 4s 1948-_ A&O 85% 89 ly Richmond & Mecklenbure— oron Wash Term Co—3 Ks 1945.F&A 8114 82 34 

Mont Cen Ist gd 63'37_.J&J|} 10954] 110% lst g 43 Nov 11948._M&N 70% woke 481945 guar____F&A 88% 89 

1st guar gold 581937.--J&J| 100'%| 101 || SoCaro&Ga lst $¥4s'20MAN| 10054! 1003f West erford Min Wells & N—Se,e Tex & Pac 

Winker fae bee 1038. .34D) 100 eee Pe are eet ote ao reeee| 1072] 10076) West Jersey & Cea Shore— | 
8t P& N Pac—See No Pac | Series F 58 1931 meal geil 7777 | Consol gold 48 1936____- J&J}; 90 | 92 
8t Paul Union Depot— Gen’l 581936... 1 4N| 99! | wa" leant 3148 g Ser B 1936__J&J 85 eo 

Ist & ref 58 1972___-- J&J, 98 9814|| Va & Southw 692003... J&J| 95 ~ | - Maryland 48 1952._._.A&0} 61)2 62! 
Balt Lake City Un Dep & RR— 7 lst con g 58 1958.....A&O| 84! $5171 57, sok notes 19150p_.-J&J| ----| ---- 

lst M 5a 1938_____--_- M&N! 81 85 lls & N Ala—See Loula & Nast 85/4) Balt & Harris g 5s 1936- M&N| 94 | ---- 
San Ant & Aran Pass—SeeSoPac South Pac Coast—See Southern Pacif! west th eX ee seme Oe | aDiz 
Ban Fr & 8 Jo Val—See AT&SFe SpartanU &Col_-SeeAashv 48 D, c || West N Y & Penn 58 1937_.J&J| 99'4 9914 
ean Fran Term—See Sou Pacific Spokane Falls & Nor 6s '39. Spar | | Gen mtge gold 4s 1943__A&O}, 77'2, 80 
Santa Fe Pres & Ph—See Atcb| Top & S Fe ||Spok Internatist g 5a 1955J&4| 85i4| 87 | ne g 58 Apr 1943__Nov1/ 3414) ---- 
Bault Ste Marie Bridge State Lr& Bulliv 44401920 da3| 85 |---| Set M Ge Mar 1 1ps0> , 

lst Mat g 58 July 1 #937. J&J| 80 _...|\Staten Iald Ry--See Balt & Ohi ----|| 1st M 58 Mar 1 1946-..M&8) 6 86% 
BavéStates—ist ggu 63°53 J&J) 60 65 ||Suff & Carolina—See Norf & So tM Rs PET ase) 3s 8374 
Behenectady é& Duanesburg = — Sunbury Hazleton & W-B— 90 nny deg SY ll 

r 63 1924__.___. 100 ‘ate ----| 8 
gchuyfkill River H &—See B & O 2d mtge ine 68°38 CouD_MEN| soool ae 6% to Oct 1 1028_.- AGO), 90, | ---- 
Scioto Val & N E—See Nor & W Sunbury & Lew—See Penn RR llWeet Gide Belt des Piiteteral 
eab Air L—ist g481950_.A&O| 65! 68 ||Superior Short Line—See Ch UB M & lomah West Side Belt—See Pitts Term 
Stam yy mew ow wee wwe oe --- 66 34 | 67 Tampa & Jacksonvill x mana wee Va & Pittsb—See B & O 

Adjust MSs Oct 1i040-FXA| 56 | 50%) ist M Be 1040 ctf dep-.A&O| 5 15 wy Le bd er 

Re £ 4s 1959 opt_____- A&ko 521% 53% Tampa North ist 5a ‘S000 J&J 50 6 lst consol gold 48 1949._M&S 6514 65% 

ist & con 6s 1945 Ser A-M&S| 7814) 79°" |'Term RR Assn (St ‘Louse 5 0 Ref M 4%sSerA1966-.M&S 61° 

Equip trust 08 192427 J&D\» 5.85| 5.40%5|| Ist gold 4 148 1930 A&o| 94% Eber tens rene). -AeO’ 8.20 | 5. 40% 

tr 08 (8. 8.) 1924-'37-F&A\, 5.85] 5:40%|| Iet Consol gold 8 1044-F&A| 99 | 903;|| Wheeling Div fat ¢ 60°28 sA&O| 9974, 99 

Atlanta-Birmingham Divis— ‘ll Gen ref sf g 48°53 op '10.J&J 80% 44 A eeling Div Ist g5s’28.J&J| 99 hen 

Ist g 48 May 11933..M&S| 76%| 77 || StL Br ist 791920 A&O| 1045¢ 70 ree ee Boe 1080.. Fea! Oe as7 
Car Cent ist 48 49. _J&J 6 ae St L Mer B ¢ T—58'30 A&O 99 My .---||Wheell Term 481940__._F&A 87% 89 
Florida Cent & Peninsula— Mer Bdge 68°29 op 09 F&A| 101 |  ----|| Wichita Falls & Northwestern— 

lst 1g ext 5s gold 1930-J&J| 9714)  ---_-.||Terre Haute & Ind 5s 1025. J&J| 95 ----|] 1st Ge Jen 1980. ----.... &J\f 110 core 

Ist con 88 gold 1943.._J&J| 95 96 ||Terre Haute & Peorila— ~---[] ates & Fer @ Se 1980 OD. - dad 4 80 on 

So Bound Ist g 5s’ ate &O 88 90 lst con g 5s Sept 1°42__M&$S 96% 98 et ta Union Terminal Lire 

Georgia & Ala be Oct 45-383) 8674] 8624 ||Texas Cit Term 63 '41.d&J26| 65. Wilkes Be Ba no iieew|) 

Ga Car& N—Ist Sag '20J&d| 05 | ~27|\Texas& Okla See M ke T° Williamsport &N Branch RE 

Ral'h&Aug’sta—ist G6'203¢3/ 99 | _--"|/Texas & Pac ist 6s 2000.--J&D| 9614/9834 Wilmaré pe nade ad Geen 

es -- a 2d ine g 5s Dec 2000____. f 803 
Cons 4s 1956_--_---- F&A| ~---| 50 || Lou Div ist 5819317 ar ¥%| ...-\|Wil & Nor—See Phila & 

Ral'haGast'n—ist bag°4743| 95] °° || Denison & Pac so 1090.mes] 80°] 8734 wie & Welson—See Atl Conat £ 
Seacoast RR of NJ 63'48-A&O| 95 °| ---_|| Set guarf Ge 1030.° REA; 90 | 9234 |WiscGen Ky lst Me asdaiea| s0i¢| 8032 
Seattle Term 68 1924-1930__--- 90 “-77Ihroledo fan Sou & Det—See Mic|h Cent “4)W a M g4s'49J&J) 80%) 80% 
Gebast & Mooseh ist 6'28 M&S) 85 | ----|iToledo & Ohlo Central— Int ref 4a 1900 ee ee 
Shamokin Sunb’y & Lewisb’ 1st 5a Jasl 99% 574 ten notes yADE 15’27A&015} 100 | 100% 

24 66 g July 11926... J&d| 95 | _._.|| West Div ist i Seg 1088.AGO eee Be ot 
Sherman Shrev & Sou—See Mo|Kan & |Texas Gen gold 5s 193 ~7J&D| 95%) ___- Bu vt Dal 1st g 461951-M&N) -.--) = <0 
Sierra Ey 0 , | Eq tr 4348 1925-27 (year) .J&J\b 5.40 5.10% wutane te seb dave oGop 4% $35 a8 a 

Ist sf 68g Apr 12’37-A&012| ....| __.. Kana & Mich 1st 4s 1990 A&O al bebo 75 ---- 
Sioux C & Pac—See Chic & NW gold $8 1927. J&J 98%| 9917 yosemite Vale g bs 1036- Ao) 70 | 27: 
Sodus Bay & Sou—See Penn RR 1924 “"Jeslb 5.25; eek RAI Valet 58 1936..J&J) ----| 58% 
Somerset Ry Ist & ref 4s’55J&J| 60 | 65 gate is Gry-IEIIB|o 5.05. 5 204 las Geet Botte 2 

1st & ref 4s July 2°50_J&J 2} 60 65 &Ww oo Or a fame * a Great Southern com.... 50)¢ 55 58 
Bo Caro & Ga—See South Ry Toledo” ps Son & Western— | Alabama & Vicksburg -_--_- 150 100 - 

ist g 4s July 11917... J&I|f 22 234 |Albany & ap uehanna (gu.)100) 19314) 196% 
\|Allegheny & West (guar)...100|) 100 102% 
































bBasis. / This price incluces accrued interest. 


& Last sale. 





tIn London. wm Dollars per 500 francs or £20. 


n Nominal. 


s Sale priec. 





June, 1924.] 

















































































































RAILROAD STOCKS—LAN ANK 
NOTICE.—AIl bond prices are “and interest” Li t D a 6 BONDS AND STOCKS 35 
pt where marked “f” and income and defaulted bonds. 
Stocks. Par.| Bid Ask 
° . Stocks. bar.| Bid. 
a ee neememen ls = a a iv Ask. Stocks Par.| Bid. | Ask. 
(a carahepnamnababettals 100) 31 39 || Sah Allegan & Gr Rap (gu).-100/ 105 | 109 ||United NJ RR&C 

Atch Top & Santa Fe 100| 102%4| 102% + Scott & Memphis Ry— Utica Chen & Susq Val (aa) 100| 113 | 116 

penne wenessoe yo i ad ie «$y Pref Cent Trctf dep stpd_100| 68 Utica Clinton & Val (gu)-100) 113 116 
Atlanta Birm & Atiantic___100 «| °2*1| $0 St bs Chilo Pret (gu)-100| 81 87°"||Valley RR CN Y) (gust) 100] | 9 os 
Atlan & Char Air L (guar)_.100| 168 | 170 “- eferr City Southern... . -- 100) 1874) 19% Vermont & Masa See ” 78 

nta est o> |  £=fe- se feiss occ eeeceee 106 51 sin: ‘id . 

saa Geese L Goof Gonn. 80 d 115 34 eds ys - en Moines - ___- ne ana 3 We sbesh Siaibwoe” fecteissiaeaioal 100 14% 13 

antic Coast L R Os i2ll tame ie oe a eo 10¢ ==> seed ME Piidsdensscces 

AUlantic laclensedlinesrentte~>[a's1 | ‘st *||Cenign New York prot---ige| 1°.) 7° ; " Brserel 4 one inl al & 

a } __..| ....|]!Warren N J] (cuarDL&w). 04 

Augusts & Savannah (guar)-100) 92, | 94, || Ueblzh Valley... ~nnteipoa 100} i5--| qauz||WarrenN J Guar DL W)- Sola 65 “| 68 

De ecncertsmateteiate ‘ 4 pats, Rights_........-----"~"_. la 27%| 27% estern Maryland Ry com-_100 8% 8% 

Bangor & Arooaiock o-- 30-0 a? S774|| Preferred. ———— = ——— Bold 80 ai = | ate Soe heehee ood 50 

Creek (guar N 39 \ittle Miami original guar.. 50|d 87 89 Iw poeeees ~  ¥, >> 15 16 

Seyi eee 18 | urbeeennccemrpens, $e 3 | 1 wert cas sean as: 
ston & Mal 1216! buy! Nav RR&Coal(gu) 50/4 39 41 ||West Jersey & Sea Sh-Uom. sola 36°| 38” 
Nate eseinte 15 vou s & Mo Riv pref (guar).100|_ 91. | 94 pocias & Lake Erie Ry---100 8% 9 
ist pref B ----||“oulsv Hend & St Lcom_--100| 80 100 lw Teferred - ~~. --.-..--.-- 100) 17 18 
ios beet G -.--|| Preferred.._...._______ Ol 5S isconsin Central ------.-- 100} 35%) 36 
ist Dect B 100 Gee's Louisville & Nashville..-~""100| 91 9137 Certificates of deposit....100) 386) 3814 

Bost & Prov (guar Old Col)100) 147 777 Pret (near S& i 8)-272 bold 48 si-- 

poston Rev Beech & Lyna--100/ 79, | 75, ||Maine Contral........----100 oe ES JOM WANK BONDS > 

~~ Roch & Pittsburgh ..100 40 50 *| i. ry Etc ty DY li 100 71 ----||Agricul - viben 

A a ol 30 40 5 aryland & Pennsylvania -100 gricultural—5s ’53 op ’33 M&N 98 100% 

Batt ry “Suva wane -77 $00 71 20 Michigan Central.....____. 100| 425° 500°" Atlanta—5s 1952 op 1932_J&D| 98 100 

peep He OD. 0-2 100 os 05 |/Minebill & Schuyi Hav (gu)- 50\4 49 ao fnuaatio—e 1958 op J088.meee) 68s | tas 

Canin a nna a5 Cs 1, 3 53 Minneapolis & St Louis... 100 1% ° Bankers—5s '53 op ’28.__J&J 99%} 101 

Canada linens -° sae 53 “Preferred. StP&S8S M-_.100 31 35 m4 = 1951 op i031... _ - 

suadia ---------- ‘ — eaten sheep : et _ op . eoe-| one 

n Pacific. -------- 100| 1477] | 14834|| 4% Leased Line Gits--22- eo 60 ,_||Central Ill—5s °53 op "33--J&D| 98, | 100 
oun Clinchtieid & Ohiocom.100|" 20 81 ||Mississippi Central _-__-_-- 100) 17 tig ROE RN 4 a | Selel iat 

opreterred. 00/ 40 Yr ~ ge RR, com_(no paz) ad 10% 11 Ome PT i942 op 1927, MEN 9834| 100 
Ra an RR— Ist pf (guar. 9 |}. Ff Pelerreg . - -. eee 100 34 35 ’ 7 984) 100 
Sa peat wa oat (guar.) Po ¢ 1 4 +3 Missourt Pacific com_--__-- 100 1244 $3 Rat Nov 1752 op °32-.-M&N) 93 944 

Cayugs & Su D Lew), god 42 , &. Mktessienesenes 100] 40%41 41 | cage Joint 30758 51 op 731} 102, | 103 

Cayuge & Susq of? | 4834 Mobile & Birm pret @uar).-100) 64°) 66 || $3 1992 poll. 5 SIRE &Ni 10074) 101 

Chesapeake & _— din ----- 1” “70 7 ‘a Mobile & Ohio—See South’n Ry) es 1952 op 1932........ M&N| 100% 10132 
636% cum pref Ser A.~.2100| 103 | 106%¢ Morris & Essex (quar) _-_._- 5 77 Sige ty Rig PERRET 1003) 101% 

Chicago & Alton RR..--...100! 334! 334 Nashv Chatt & St Louis. “100|" 115 | 12234 4343 1952 0p 1983 -- Mani seitl 100 
eae & Alton ER. _;----100, 354) 34 ||Neshv & Decatur (gu L & Wie ts | al inane | uae aT 
Se noses 2,,| 3% |Natlonal Rys of Mex Ist pfd. 100° “341 ~5 IIcolotadoWyen 1932..-.-.-.-- 96 97 

Certificates of deposit 814) 94 Second preferred — 100] 134] 3 ({Colornae, Wromine— 

Chicago Burl & Quincy -"id0| 175 198°4| New London Northern_-_-.-_- 100| 115°! 120 | D il 1953 op 1933_._...-. A&O| 971%} 100 

Shle'f wostlisscamc=--400] “Ssac| “SY |Ne ONCE Sees t00) aut | ands 53481951. 0p 1934-0 -------| 100 | 102 

steele ity y 8 exico_..100| 114 linen to ae 

pppteterted.---2----------100] 37%) 39, ||N'Y Bkin & Man B prof (gu).100| 105 EF ill || od or tag lt 99 | 100% 

oo © ---100/ 4, | 414\|New York Central RR_-.--100|/ 10214] 102 DA nr gee al i Be Bs FE 99 | 101 

chle Ind tian” 100 30° 7| 034 Dividend payable in London |/d115— 117. *| grog ea SS0p = 9774) 100 

<srteasedbecnepeinaes i001 80 ----||N Y Chic & St L (New Co)_100| 7914| 7934 vine Che 1934__......A&O <eonl 200 

Chie 0 > Mi & St Paul_---100 12 vl Fey, ~w 9 Ae gy ee ee 100 8354 84 14 | irst of Chey—5s’ 520p’32M&N 97 -<e 
Preferred... setades 2254 12 79\|N & Harlem, com & pf(gu).50/d 140° | 142° 2 A ae of Chic—5s’520p’32M&N| 98 101 

Cubans & prese-eprccceostae rt 8 | ats N Y Lack & West (guar)___100 98 “| a ¢ Clev—5s ’53 op ’33 M&N pees eee 
AF satpllaiaan “EES! attusl ane™ N Y New Haven & Hartf_.100| 181%4| 18% apr tr payers ¥ 5lop’3IM&N) 9874) 101 

Cnic R 1 & Pacific com:-7"7100 24 | SS (eee nome” te 7) 5s 1952 op 1032-----a-- MEN 93%4| 1014 

g ~~ eeappepeges 100; 8114; 82 |Ir y N---~---.-- 100 144 141%4|| 53 1953 op 1933___----- 

Te pecervet. 6, 82 ||Norfolk & Western Ry.---- 100|z 120 TF Sl rte eee ee eee =~ MEN) 9874) 101 
Otlengo St Pall ian & 077188 70% 71 | Adjustment wos ee Zz 7 12074) ir Texas—5s '42 op ’32 Hy a2 97 100 

Preferred....... -~ 100) 70 4 No Carolina (guar So RR)_-100} 137 141 | F 8 1943 op 1933. - - - - rg MEN 97 100 
oles tatenta & Wedets” 108 0 | 75 |\Northern Cent (guar Pa RR) 50\d 73 wate eee oe tee OD 58. J&D| 99 101 

| lnallalaapay ~°* top | se | «| North’n N H (guar B & M)_100| 66 sie on ae op 1932..-.-.-- M&N| 984) 101) 
Cine New Orl & Texas Bac 2100) 300 | |Northern Pacific Ry..--.-. 100} 5234) 5234) 53 1¢ 5 op 1933_. 

Preferred ___- “7100! *97 ----||North RR of N J (guar Brie).100|_ 58°°| = 604|/m. “Midwest—b3 "53 op. ‘ag A40| 99°] lol” 
Cine Sandusky & Cleve pref - "30 a 56 | 33° “litgce oe Securities Co stubs._-|d  - - .- a Kans s City —as" SOD'S2MEN| 98 100 
Sie cameeaeo REE 5" 107 | wera Sen TNR UA bog ge | BE om ttes Opp 1928-05 MEN| 99 °*| 100 

A= age saladieeleatatatal ‘ Y } uCenNJ)_100|d 80 a ee Rb ET TE, ol 0 

Cley & Pitts (Guar Pa RR) - "B0ld 63)4 ae Ontase A Ceuta NYNH&H)-100/ 79 | 80 || “Se'Toay op 1928.) ———— | | 

etterm’t stk 2S 3 9 __ eee 100//d119 2: ; 

Odean be oe ee oe RR) RB d 4 13 39 74 || (Oswego & Syrac (gu DL& W) 50\d 84 ‘7 tAberty Cent—5s '520p'32 MEN| 99 101 
lst preferre’ _____--_-._- 100 53° 2| 5 31\ |Pac Coast Co—See Misc Stocks ayy 1951 op 1931-.- . - - 99 101 
94 preferred..." - 100 rt rey *4|\Pennsylvania Railroad -_-_--- 50\d 4314) 4334) 5s 1942 a ee pannel oo: oN; 69 100 

Qokannes & Xenla (guar)-_- 50/2 : 89 pee a Val (guar) - = 109 113° Letina ta este i 9874) 100 

Jonn - =$- 4 Titi cssesknew 10% g T Ro me Q° tn “en ete 
Cripple Souk Cates. wat ‘ee 63 66 | Pepe Marquette Ry_.-.---- 190 13 | aes NY & N J 5s 1953 op (33. -J&D 10144 

wa : 4 _"*nepinipraaneet pinta 100} 63° * 64°" NY & Pa—is '53 op '33---J&J 10014 -=-0 

Ouba RR preferred ___._...100 ay Sf | Prior preferred .......... 100; 73 74 No  Ceeoe 53 op ’33...M&S| 9834} 100 

Dayton & Mich com (gust). S0l¢ 35°| 36 ||Phileé Trenton (gu PARR).100\. 195 | 200 lonio—ss May 1953 op 19 33-\| 88 | 100 

ron & Mich com (gust)- 50\4 35 | 36 ||Phila & Trenton (gu Pa RR).100) 195, | 200, | Oni Penna $1954 op 1934 J&J| | ior 

aoe & Bound Br (gu) -.100| 153 | 156 oh Bess & Lake Erie. 50\d 28/4) 29/4 Ore Wash—-5s So hy a ts N 98 100 

aware & H € | ren eee EE nw wwe eww wn wn nnn 50 d 571% 5f , . ¥ . 
Delaware Rey ee d 118% 11374)|Pitts Cine Chic & St Louis. .100 (gg fe 2 | Pac ort on 0 ot ety Soop 33 da 
eee -- 284 18%) 119 | ||Pitts Ft W & Chic, com Portas 356 | “7"|| “asteeiom wea’ Een feu 

Dee Bills £8 W Guati-7100I" os 39 Preferred ed (guar Penn RR).100| 139 | 140 || LosA eee een op aa or Sore See 

Detroit & Mackinac -- 523 78 Pittsbur wake Erie____- 50\d 153 157 8 : oren a es a, 4 335&J 9874) 101 
A aa paagugiaiaagitate 100 + to 30 || Pittsb Me & Yough (guar). 50/d 511%) 53 Salt ps a 53 op '33_-J&J| 98 101 

Duluth South Siiore & A--100] “2 | “314 Pitteh & West Va common.-100/ 4214) 43 | st Louls-—bs 1953 op 's3--jeb| 99"*| 101 

ee | TEP nano sees enn ae 00} 94 95 ; ; ve 

East Penna (guar P & R) “199 a 57 ss "lies Pitts Youngst & Asht pref..100) 13714 14034 Bs 1943 Op 1 cere Mehl 8841 iso” 

Elmira & W'msport (guar)_- 50\d 38 5 iEtow & Worcester ~~ tae 119 San Antonio 5 9930 op 7241 AEN] Bo ee 
Preferred (guar Nor Cent). 50/4 51 $a Ralzoed eee ry ---- on hes 53 0p 1933-- op ’24 aon Basis} 5.05 

oo 3 , Til Cent Stk ctf 1952-1000; 641%| 65 a ena Ni .---| 100 

to-—Common..... -------- 100) 24%] 25. || Reading Company-...----- Oo], 8434/65 San Fran 58 1954 op '34--— Basia| 5% 

9d preferred ........... 100 31% 31 /2 | Re alee RES et d 20% 21 |\s a ka Slop'31M&N} 101 104 
Erie & Kalamazoo (guar) -—- 50ld 78 - = is inte sete wererenn---- Bola 3544! 3534I|- bs 1992 op 1932. ee MAN Ht toa 

e itts (eu wind __, ee 50\d 3314) 34 |\Union (Kentucky & Tenn 
Pesiantecras isl 3 | (2 lmeemere nam ceeig 2°] Ur | ution bey Mee 

e Des M & , otom—Com._.100} 194 aa a soe 

Bt irae Enon oe & Gos pow -i) ie 82 ||" Dividend obligations...--100] 193 | 1977 Virginian—be bh ae) 

Georgia RR & ack pest 400] tee 104 14 8% guaranteed ___._--.-- 100} 195 Wichita —5 951 op 1931_M&N| 98 101 

Georgia Southern & Flo da_100 25 7 nee uaranteed - ---_----- 100) 195 oes be 1952 01 082 mereenee - = 
Ist preferred ......-.---- 100| 62 oo-- | eee ee ee Oe wi b+ 97 ~ oom — 

r eat nton u i 

Great Norther iy Pret” -100 51 secs Rutland ons So dsaheteaete: 71 He peakase ¢ 10%-.100} 133 140 
gat Northern Ry—Pret--100) | 57, | 5724 )(St Joseph & Grand Island..100, | -... Meer nan” eressnenosesee oe ae 

Green Bay & & Western......100| 55- ae 4|| ist ete sea cocerere---- 100 ----|  ----||Dayton eo eenennennnere — _ 

b by ae gee preterred__--_.--.... 1 --- eee AGS * ileal aaa ipa 52°” a2" 
eS eatesaleiem. | [ototngs =A) | gy | ana i | 
thesia ncxta galbapissenishs: 100| 56 5614 === ----=-=-= 3 54 ||Lincoln 9 apnea: 

Hartford & G 14\|8t Louis-San Francisco Ry -- 20! 2034||\South Minnesota 9%... 00} 125 130 

Hocking idee” -is 16 Pref stock Ser A_...-- 7-- 100 ress rt i ee ee OIE voces 100) ----| 138 

Hudson Compani Pref...25\4 32 $3°° St Louis Southwestern_.-_-.- 100 3634 37% 

Hudson & Manhattan_.___- ioo| 18%) 18% Preferred - -~--------~--- 100/ 59 60 . 
aan ou 4 14||\Saratoga & Schenectady (gu) 100 94 99 

Huntingd & Broad Topvtc. 50\¢d 3 . °S Gegboard Air Line com... 94) 10 | 

err i} aaa: 50 d 6 9 —— SOSSOSHSSSSCOFO 100 20 y% 21 

Illinois Central___...___._- 00; 103% 104% BFON - ~~ - -— | enn 50\d 39 41 
Non-cumul 6% pref Ser A100| 105%¢| 1061¢||Southern Pacific Co-.....-- 100/z 8874) 88%| 
Leased lines (guar)_--__ 7246 74°" Southern Ry common--.--.-- 100 541% 54% 
8tk tr ctfs—See Rk Securs Co . Preferred . ------- ~~ -.--- 100; 71%) 71% 

Int & Great North Ry vtec 100| 27% a Mob & Ohostktretfsdep_100} 65 6614 

Internat Rys (Cent Ain) com100\¢ 9 | 11 |/Texas'@ Pacific" ..--100| 28 | 28 | 
Declarant ar ee 100 - a Texas & Pacific eee ere 00 28 28% 

lows Centr "ae 1% “on Troy & Gr,bush NYC). 50!d 55 61 

fone Son eet FA 12b'4) 403 ||Punnel RR of St Louis-_--- 100| 106 | 108 

ae 25 ||Union Pacific—Common_-_-100} 132%%| 132% 
a 100} 72 721% | 

b Basis. r share, not per cent . 

zs Ex-div. y een ah . J Flat price. & Lastsale. In London. n Nominal. «Saleprice. t Newetock. w Ex-stock dividend. 














PUBLIC UTILITIES 


(Includes street and electric railways. gas, electric, power, water and telegraph and telephone companies.) 
NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 














Adirondack Elec Power Corp 
ist M gold 58 1962 opt - -d&J 
Ad rondack PAL Ist 68’50. M&S 


eee J& J! 
Alabama Power ist 5s ’46.Ma&: 
let M!& ref 68 1951___ J&I 
Ist & ref 5s 1951______- J&D 
Alabama Tr L & Pow— 
i I M&S 





Aletiumsa Water lst 68 19452. JA. 


Bas O6r G0 1067 ...nccieuces J&JS 
Albany Ry— See United Tract’! 
Albsuy Sou KR Ist 4s ’°39_M4$| 


Alleg Bellevue & Perrysv—See 





| 
Bid. | Ask. 

{ 
gf 97 
99%| 100% 
91 94 
44 94% 
99%! 100 
89%) 90 
74 75 
95 | 98 
94%) 97% 
85 86% 

Phila Clo 


Alton Gran & St Tr— See East S1|/L & Bu) b 


Altoona & Logan Val Elec Ky- | 
(ong 44s 1933 gu F&A l! 
American Gas deb 6s 2016. JA&J) 
Conv g 78 Jan 15 °28__J&J 15) 


10-year 7s 1934... _..-... J&J| 
Aw Gas & Elec coll 58 2007. FAA! 
Deb gold 63 2014___-- MA&N | 
Am Pow & L deb 68 2016_M&5| 
Amer Pub Serv 6s 1942_._J&D) 
Amer Rveco)) tr Ke 1931. FAA, 
eRe) 2 > ae, 
Amer Telep & Teleg 4s 29 J&J| 
Conv g 48 '36 couyv af” OW.MS $| 
Conv 4%8 '33 op aft ’25 ors 
Coll trust 5s 1946_.___.__J&D 
Deb 54s Nov 1 1943- Mee 
Conv 68 Aug 1925____-_- kA 
Amer W W & E) 5s 1934- “Ado 
Americus L.tg Ist sf 63°37. A&O| 
Anacos & Pot River RR—See W 
Appalachian Pow 58 1941. J&D} 
7%, gold bende Aug i 36 FA A! 


Arizona Pow fe 32 0pt'12 Ma | 
Arkansas L & P ‘ist 68 °45_A&O0| 
Ist 1 & ref 6s 1954_ _-_M&S 
Atumore St ity —See Pulla Co 
Asheville (N ©) Pow & Light— 
lst sf g 58 1942 opt__.__A&O 
Ashland (Wis) L, Pow & 8t Ry 
let M gold 58 1939 JA) 
Associated G & El 5s 1939_J&J 
Coll tr 65 1941_ ae IAS 
Atchison Ry, Light & Power— 
lat 58 Nov 1935______- M&N 
Athens (Ga) Ry & Electric— 
lst & refafg 58'500p'15IJ&Jd 
Athens Elec Ry 6s 1931_A&0 
Atlanta sy St RR—See Ga R 
Atlanta Gas Lt 5s g 1947__J&D 
Atlanta Nor Ry 
Atlantic Ave RR—See Bkivn R 
Atlantic Elec 5s 1938__._..M&S 
Atlantic City (N J) Gas— 
let g 58 Jan 1°60 opt '20_J&J 
Auburn & Syracuse lec RR— 
ade ay FLD 42 opt 'i2_Aé0 
Augusta-Aiken Ry E) Corp— 
Sink fd g 5s Dec 1’ 35 opt J&D 
Augusta Ry & El 58’40._J&D 
Aurora Elgin & Chicago RR— 
lst & re z 53 1946 opt. J&J 
AE&C Ry Ist g 58’41 A&O15 
Austin G L 5s i925________ Q-J 
Balt & Ann S L—See Md El Ry 
Balt Elec ist g 58 1947 gu..J&D 
Balt Sar Pt & Ches—See Un 7 
Balt Traction—See Un Ry & 
Bangor (Me) Pow 5s 1931. M&S 
Bangor Ry & El Ist 5s '35_J&J 
Bar Harbor & Un River Pr Co— 
Ist & ref g 5s 1935______ &S 
Baton Rouge El Co 5s '39_F&A 
Bay Counties Pow 58 1930_M&$ 
Beaumont G L 6s 1944____J&D 
Beaver Val Tr gen g 58’53.M&N 
Bell Tel Canada deb 58’25_A&O 
ist 78 Apri] 1925_______ A&O 
Bell Telep Co of Py gs OF 


lat & ref 5s 1948 ag rx J&I 
Bieenameen (N Y) L, H & P— 
1st ref 66 1946__________ F&A 


Binghamt Ry 58'310p’11_M&N 
Birmingham Elec Co— 
lst & ref 683 1954_____- A&O 


Birmingham Ry, Light & Pow— 
Gen ref g 4148 '54 op ’09_A&O 
Ref & ext g 6s 195 -.--M&N 
Birm Ry & El 1st g 583’24_J&J 

Blackstone Val G&E 53'39_ J&I 
5% gold notes 1926___..M&N 


—See Ga Ry & |El 





Bleecker St & Ful ferry—SeeN 
Bloom Dec & Champaign— 
lst & ref 5s 1940_______ &N 
Bloomington & Normal Ry & L- 
Ist & gen m 5s 1928_____- JAI 
BI& N Ry El & H 58’27_J&D 
Blue Lakes Wat Ist 6s '38_M&S 
Boston El L ist con 5s’24_M&S 


Boston Elev Ry 4s 1935__.M&N 
Deb g 4 ct 1 1937__A&O 
Deb g 4448 Nov 1941_._M&N 
Deb g 58 Dec 1942_____ J&D 
West End St 5s 1932__.M4&N 

6s May 1936_______- &N 
6s March 1944______- M&S 
Ye Aug 1924________. &A 
Vs .. aaa &S 
4s July 1 1930_____- J&J 
48 A <a F&A 
6s Feb 1927 o-- _..F&A 
Bos & Worc St Ry 4s’ 23_F&A 


Bridgeport Gas Lt 4s 1952__J&J 
Bridgeport Hydraulic Co— 
Ist M 5s 1944__________ 
Bway&7thA veR R—SeeN Y Rys 
Bway Surface RR—See NY Rys 
Bronx G&E 5s ’60 op aft’20_J 3 




















74 | 75 
84 | 86 
98 | 99% 
97 981% 
87% &Y 
944% 95 
94 94 
91% 93 
5 | KS 
90 92 
95 W5\% 
87% 89% 
103 106 
99% 99% 
994 99% 
: 119 
R7% 88 
$7 | 95 
lash Ry |& Elec 
92 | 92% 
101%) 102% 
91 92 
97 100 
18) 92 
95% 
83 | 85%)! 
97 ras 
96 98 
83 ae 
80 83 
96 98 
y«& El 
96% tices 
ap Tr 
73 79 
38 41 
f 58 ita al 
87 PRY. 
f 74%) 76%) 
97 ince 
98% 99%) 
& Elec 
92 95 
90 93 
90 93 
92 ieee 
98 ae 
45 | 55 
97% 97% 
101%} 102% 
99% 99% 
90% 91 
62 65 
97 97% 
82% 83% 
9944| 100 
ae 99.54 
Y Rys 
80 83 
93 er 
96 sean 
9934, ___- 
84 nerEaK. 
86% Kawi 
85 prea: 
90 eee 
93° wom 
92 anne 
90 eaaee 
100 toa 
113% ere 
91% ‘ndusied 
8614 amaen 
102 aii 
55 65 
89 91 
102 103 
89 92 









































i | - 
Bonds. Bid. | Ask. Bonds. | Bid. Ask. 

Brooklyn Borough Gas Co— si} Chic Elev Rys (new co) w i—| 
Ist M 5s Mar 6 1938...M&S) 97 eee yt & ~~ hy 4 fF Sa | ot m4 

Gen & ref M 68 1963....-A&U) 99 101 ct ( ve my me 

Bk'yn City & New RR—See C | & Bk |iRR ic No ¥ #eoy “73) 

Bklyn City RR ist 581941_J&J| 87% 89% ~ = se woke A ath ee eee oe 

Brooklyn Edison Co— | % Be e cece ee 
Gen Mt 58 Ser A 1949___.J3&J| 100 : 100% 6lés gold mates secs... ee “eu ki 
Gen M 6s Ser B 1930- ..-d&J| 10344) 103% Chicago & Oa Ang A de mr 
ee een Bee Tee) tell ics \lnieerbebeece rend. tan 
Gan M 7a Ser D 1940___.J&D) 4, 09 Ww Co— 

8Bkiyn-Manhattan Transit Corp| se ist M old Se 1987 ope, -2 SA! 7414) aii 
oT as 1968 Bee A... ..8- eee), 78H) 1676|| eee BD eb 1927 "J&D| 30 46| 40 

wees hy Ry bed yee ag 52 oes Per mon 4-5¢ Feb '27 op J&J| 42 4 43% 
1st ref gold 48 2002_____- J&Jf 69 78% Adjinc 2° cn To, May tava tan 
3 year 7% notes 1921___ J&ulf 106 % ee sae Bae rag bel et a Rol 50 | 

“— a ie emmy cite dep Storie xt Chit gwa Power 63 1947 J&D| 9834) 101 _— 
Temp ctfs dep stamped /f 101% weaiehel |? se hog a A te RR—-See NY | | 
ed tg mb hy nag —. : iw ~~" "| 'Cieero Gas—See Northwest Gas Light &) Coke 
ae tod) T& m 75 a nati Gas & Electric— 
Isteonstuly 41 (stp) MA&N| 64 batg | Ist & ref 30 1956 Ser A A&O| 97%| 98 
Bkly: Un blev 5s 1y5u--F&A| 81% 8334) Pridref M 544sJan’61B-A&O| 97 4%! 99 
S amped guaranteed __ 81% 82 lg Cincinnati Gas a - Fas 
Kings Co El Ist 48 1949- F&A! 70% 72. aa 58 1933 guar a, &J) 10772! er 
Stamped guaran teed ____ 70 ; 71% ; Jouble paerents PY okey % Ya) énte 
Nassau Elec ist 5s 1944 “AAO 76% 80 '4 Yin Ne i's port & oes A r _e ae | 
Ist gold 48 Jan 11951..J&J/f 55% 56% Ist ref 6s i ot; Be wee J ‘5 9 muksh 
Atoane Ay oon Ss tf eed B84 91 ™ — "e ov & = 9 1932___J¢ én a 
kiyn Bath¢ 15833 AX& : u 28 S ce 

Bkly: nUeGas] stcons! 58g" "45MAN | 981% 99 Conv g deb 7s 66 Ser B JS&J) | “Oa ee 
Ist lien & ref 68°47 Ser AMAN 105% . Se oe a ae a eal ea 44 | Te 

( ti 78 2 oo MeN 118% 19% Series Oe = eS 92 | 
Cony deb 72 1929. : Man 117 118% | Citizens’ Gas Indianapolis) — | sisal 

Brownsville Ave—See Phila Co 1st « & ref gold 5s * sae is gate A+ tee 91 

Butt do City Gaag 58 1947 AsO' f sess wa — oll mB & te ip an Wexace at ; 1 | see 
hs ws tat dob April 1 1930. J sai ‘: iets Citl red By Ry ‘& Li—See Musc ati! ne Lt &| Trac _ 

Buff © LE Tr lst 451936 M&NS 13% 15% C Citizens St Ry = fo Rd & |Ter 

Buff & Niag ron eo L & a7 - ee tee ee in| 7) ee on 

/Bur Seva G L bait " | 84 86 | City & Sub Ry—See Port (Ore) |Ry 
ee: ir, ton (Vt) G L 58 1955__J&) } ore oe) i 
| Burlington (Ia) Ry & Light — oe wi {le * y & .- oe, yh — Ly 
lst 93 gold Ss 1933 ops. A&B) § 64)s) 66 Clason old 6148 1947. J&d| 10134! 103 
llGuire _. L's Ap Ay bas si 81 ___.||Clev El Ill ist 5 53° 39 op 124 A&O 9914; 100 
|| Galtte t. Risctate Ghansontl ia | ~7~"||~ Gold deb 7s 1941_.-...-F&A| 107 | 107% 
Jalifornia Electric Geaerating legen fades & fed thes | 
| forme thy ig Nps Bag — Ext at 6% to 1933._.-A&O|n 40 | 60 

Oink fund ¢ 5s 1933 opt_M&Ss 99 | ce Cleve Ry lst 5s 1931 opt - _._M&S 96%) 97% 
Unif & ref g 58°37 opsf_M&N 97% 97 % \Cleve Southwest & Colum rr F 
Cal Cent Gas & El 58'31.F&A 98% 99 | lst gen con 5s 1927 opt oT ehudl sacs 

California-Oregon Power— | || Clev&SW Ist 53’23 ww Ate J ae seas 
lst & ref 7448s SerA’41__F&A! 10744 107 %| Cl Ber Ely Ober Sag. o-ee aaa Saamoe 

: lst & ref 6s 1942 Ser B__._J&J 99%; 100% '\Clintoe Cid 3 ry py 5 aa-° eae 

Gelurest 2 Gouth Chicago. — d ‘Coast Cos L&P Ist 53 46 opF&A| 86 88 
Ist M rehab g 58'270p'12 F&A) _ 6774) , 6814||\Colorado Power Ist 58°53- wes 55%| 903% 

Camden & Sub Ry —See Public | Service, Corp \ eee os G & E 1st 58 '27_J $6 900 

Canadian General Elec, Ltd— ul os | os eens. « mearcesoospesl | SRE *) oats 
Deb g 68s 1942 Ser A____A&O} 104 4% 5 eben = --,-ad& y) 

Canadian L & P 5s’49 op’ "14. J&J 4 piA 734) Ca Pr Aa aes a os - 

eked Akron Con Ry 8°33. 1e)| 80 85 ||Col Buckeye L & New-—See Col|Newark’ & Zanes 

Canton Elec Co 5s 1937._M&N 97%4 99 ||\Columbus Delaw & Marion Elec ¢1 - 

Cape Breton Elec Co 5s '32_J&J 75 80 | - » Day - June 1: oe : Zs 4 

Capital Traction (Wash, D C)— m 97%|'c ~ LL ae empes) i 2 
ig So Juss a 067 ss 80 | orn re ous (Ga) Elec oO me] s01 

Carbondale 8s Nov Bhs = sere —— 

Carolina Pow & Lt 5s 1938_F&A 97%) 974 Cees (O) Gasist 5ag’ sae 96 ehwie 
1st & ref 63 1953________ J&D} 101 | 101% ae (>) intererben cs a ‘in 

Cet be DSS gay] 0735] 9835 Col Lond & Springt Ry “See Ina|Col & |East 

Central Ark Ry & Light Co a ||Columbus Newar anesv— 
lst lef Se 1026......... Mé&s s 95 96 lst vr pe 1924. oe eg J; smue ee 

Central Calif Trac 5s 1936_A&O sane amin Gen & = — 58 192 — meee ake 
gaa eae 45 60 | Col Buc e & New re , 

Cent Crosst’n RR—See N Y Rys lst gold 58 1921_____ ctne cone 

, 991%! 100 || Zanesv R,L&P SeMor 24440 a al 

Gent ty Be BE Rys ” ‘Colum & 9th Av RR—See N Y| Rys 

sent Ga Pow—sSee Ga L, Pow ys y ee 

Cent Hud G & E 531941-.-J&D) 93 97 | Columbus ol rer }¥-2 _A&O 96 98 

| Sens dep 9 1938 27772 Saal 100 8 “Ist ref & extsf 581940..A&O| 92 os 

Cent [Illinois Lt 1st 58 1943. ALO 14 % ree | | eit as =, el; wes 4 4% ty) 
ist rs . 1043 ASR A&O 106 109 | Gol St Ry Ist 58g 1932._J&J3| 90%) 91% 

Central [ll Public Serv Cross St Ist 53 g 1933- J&D| 90 92 
ntra nois Public Service— c fal Cable--49.¢ 2397. Q-3 72% 73% 
lst & ref gold 58 1952____F&A 81. 83 om'cial Cable— is 8 - 2 

Cent Indiana Gas 5s 1931_M4&S rot | RN em eey oy ogy —— we 90%| 100 

Pred A 1 EE gay . ] ist ¢ 63 June 11943...-M&s| 107%4| 108 
Ist & ref 63 1947 SerA_ _J&J| 89 90%||_ Ist M 5s 1953_________- &J| 95%) 96% 

5 A 

CentMainePow 5s’390p’19M&N| 95)4) 96% ‘Com’ wealth El 5s June’43- M&s + te = 
lst & gen M 78 1941____J&D)} 105 106 | es ight, LA... 1947_ mee oF enn 

ound WRC Le isi tes] | o_llccmesnnaten Fount Osea 

entra r] ie 

Central Pow & Lt 6s 1946__A&O 9234 934 Sf g 6s May 15 1947_ —s Ps: ot ot 6 

Cent al at ae Re eel (Balt) sale ” Gen 4 poi, OT Ser B73 85% 88 

Central Traction—See Phi ila Co Commonwealth Power one) 

Charleston Cons Ry, Gas & Ei— ist g 5s Dec 1 1924______ J& 99%; 100% 
Consol gold 5s 1999 -_M&S 8414 8514||Compt Hts & Mer Ter—See Uniited Ryjs 
Ch’s’t’n City Ry Ist g 5s 1923 , “*)|Gonestoga Trac lst 481950.J&J| 75 80 

Ch ro at 4 1,7 +P cor J&J} 100 102 Cone oakaal pt al ee 5 a. 62 

attanooga t— ne eae 
Ist & ref'g 5s loseon op'16.M&N A o B os hy fd lat J&d 72 74% 
tes & POL Tel $529 0p “OO Ied| 9634 | “et & ret at 7°81 SerA M&N| 110 | 11134 

Chee & Pot Tel 7 Ve 343 MAN 95 |  22||_ 1st &ref51481954SerB_F&A| 99 100 

Chicago Aurora & Elgin Co ~~~~||\Connecticut Power 58 '63-A&O0| 9644) 9834 
D he 6: f 28 30 Ist & coll trust 5s 1956___J&J 96% 98% 
Chile Aurora 4 ble RR 7% notes Dec 1926________- 10114! 103 

Ref & imp 7s’ “9 SerA A&O 81 84 Conn Ry & Lt 44s 1951___J&J 84% Ses 

Chi City & C ing R Stamped guaranteed optional. 85% 86 

Col Gare 5s fant 1927 -A&O 50 51 Conn Ltg & Pow 5s '39_J&J 97 100 
Chicago City Ry Ist 5s'27_F&A 74 75 oan ET on Cue LLP qed 98 9944 
Mog hotes ext at Got loT&s| 38 41 ist lien 58 1962 stmpd_._J&J| 68 70 
Dab es duly tt Ga wthe &J 5 7 |\Consol Gas of Balt 5s 1939_J&J 99 seksi 
fo Gen g 448 Apr 1954._-A&O| 8934) ___- 








J This price includes accrued interest. 





k Last sale. 


n Nominal. 


r Canadian price. 








JUNE, 1924.] 


PUBLIC UTILITY BONDS 


NOTICB.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. Bid. | Ack. || Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 
Consol Gas, Elec L & P (Balt)— || astern Pa Rys Ist 
Gen g 434s Feb 141935__J&J| 9414! ----| Bastern Tex El Co bs to Man 88 = Hart at i ht sess -A eS 99 <4 pte 
Ist ref sf 731931 SerC_A&O| 107%! -___-|_ 7% conv g notes 1925__M&N/| 112 ~~~ “lhHfarwood £1 583 0 — a. -—s |. 
lst ref 63 1949 Series A__ F&A} 10314) 10334) astern Wisconsin Electric Co— ~~~" || Ist & ref sf g 6s 42 0p_MaS; 103 vets 
ist ref 644s 1951 Ser D__A&O| 107 107%4\| lst&ref5e1947_.__ M&S; 85 88 ||Havana Elec Ry L& Power— , ies 
ist ref 5143 1952 SerE_._M&S| 100%} 100%/| Sheboygan Elec 56 1946__J&J| 90 Gen M 5s 1954 serA___M&S| 82 833% 
Consol Gas N J 58g 1936_._J&J| 90 93 | East Bay Water 5%4s 1946_J&J| 98 -~""||_ Havana Elec Ry 581952_F&A| 923 93% 
ist ref 58 1965________- &0O} 85 _.--|| Un & ref 748 '36Ser A-M&S| 105%] 10514||Helena L&Ry ist 58°25 0 Mé&s 91° 92. 
Consolidated Gas (N Yj— ||_ Un & ref 63 1942 Ser BM&S| 9914| 993;|(Hest Man & Fair Pass Ry—See| Phila |R T 
Underlying cos—See NYGEL|H & P ‘East Penn Elec GCo— * ‘iHome Telep & Teleg (Los An-| 
Consol Ltg Co (Vt) 1st5s’26 J&J 95 99 || 1st M & ref 68 1953_____J&J 96 98 geles, Cal) Ist 5s 1933 J&I 941 | 
Consol Pow & Lig— East 8t Louis (ls) Lt & Pow— . Ist refg 58 1945 r “Je 9334 94° 
Ist & ref 1634s 1943____M&S/| 9714) 98 || Ist Sa 1940.._.._______J&D Home Tal & Tel of Spokane > 7 
Consol Pow & Light (W Va)— | East St Louts & Suburban Co— ee a Ist M g 5s Ma 15 38M&N 15 96! ‘| o7y 
lst M & ref 6s 1943_____ M&S! 98 100 || Coll trust g 4s 1932 opt_A&CO 78 7814 |Hortonia Power Se 1945 ; F& A 28 . 30° 
Con Ry(NewHavy)deb 48°54.J&J| 49%} 50 || Alton Granite & St L Trac— : ~“* Houghton Co (Mich) El Lt— a 
Deb 48 1955______._____. Ja 49% 50 II ist cons gold 58 1944__F&A 6214! 631%'| Ist g 5s jan 1 1927 o ‘Je 96 | 9§ 
Dee £2 ie... A&O!| 49 50 Ctfs of deposit eo perks 631% ‘Houghton Co Tr Ist Ba as 15 Os 
Deb 4s 1956 guar._.----J&J| 4914} 4934 Easton Cons El 58 1949. M&N/  -__- © 4 Hous El 68 1925 op 1010 F&A a 100 
Cons gold 48 1930_____- F&A| 69%| 73. Economy Lt & Pow (Joliet, i)| | ~~~"||Hous Home Telep $3 1936.M&S, 9614. 
Cons Ry & Pow(SaltLake)—See| Utah L} & Hy ||_ Ist M's f gold 6s 1956___J&b| 94 | [Houston L.& Pow 531931.Ak0| 97°) ~-.2 
Cons Tr(NJ)—SeePubServCorp || E tison Elec Ilium of BRoston— “""\"Jat Hen & ref 5s 1953...M&S 87 | 89 
Con Wat of Utica—ist 5s’303&)| 96 98 || 544% gold notes 1928__J&J15| 10034 | Ist] & ref 631953SerB-A&O 97 | 991% 
2d Mtge 5s Jan 11930__-J&J} 93 96 |/Edison Elee Ill (Bklyn) See Kiings COEL&P| Iist1 & ref 514854 Ser CG M&S aa 
Consumers E! L&P (New Orl)— /Edison ELI (N Y) “SeeN YG Hudson Co Gas 5s | 194° M&N 955¢ ASS 
ist M 58 1936_____- __J&3} 90 9114 |Edison Elec Co (Lancaster) — llHydraulic Pow of Niag Falls — a 
Consum L, H & P Co (Eliz, N J) || Refunding 5¢1943___ F&A | “Ist & ref 5s 1950 —s Jed 99! 100 
ie cesenen wv .--. | Eighth Ave RR—See N Y Rye scent oe" Sehtemisi Ase 466 ae 
Cousumers Power Go (Mich) — | Elec & Peop—See Phila Rap Tr Idaho Power 1st 681047. J43| 9152 O25 
ist & ref g 5s 1936 op '16_J&J 9714| 9814) Electrical Securities Corp— | Ist lien en M 8s 1930. __J&J 103" 105° 
istl& unt? 53SerC1952.M&N| 881| 885¢| Colltrgst5s1935opt_.F&A| ___-| | First lien gen M 7s 1947.-J3&J- 102 108 
Ist | & unif 514s 1954___M&N 95% 9534 |Eliz Plainf& CentJ\See Public} °§ | Ill Bell Telep ist 53 1956 o k D 947% 95% 
Continental Gas & kiectric— | Eliz & Trenton RR | Serv Corp Illinois Cent Trac 5s '33_. ieD 86. 
ist Hen coll tr 5s 1927._Mé& 98 98% Elmira Water, Light & RR— Iinois El Pow ist 631943,A&O 9714 100 
\ rae A&O}_ 93 9334|_ let & cong 581956_.___M&S/} 87 g9 | Illinois Power & Li ht Cerp— | 7 
Crosstown St Ry—See Col Ry &|Lt | El Paso El Co coll trg 5s’'32_J4J| 95 r ist & ref 6s, 195 Ser A A&O 97! 98% 
Cross St Ry—See Int Tr (Buff) | 7%notes1925__.. J&J} 100 101 __ Deb 7s 1953 ~A&O : 
Cuban Telephone Co— Empire District Electric Co— Illinois Power ist 88, 1933-JkD 85 87 
[st lien & ref 744s 1941_._M&S; 106 107 ot, a 83% 85\4|| 1st 78 1936 ; ‘J&D 98 ' 100 
Cumberland Co(Me) Pow & Lt— Empire Gas & Electric Co— ““|{inois Northern Utilities Co— 
ist & ref gold 58 1942__.M&S 89 91 Gen & ref 6s Ser A 1952_J&D 96 98 lst & ref 58 1957 opt A&O 81 | 83 
Cumb’land T & T 58 1937__J&J| 955%} 9614) Gmpire Gas & Elec and Empire Illinois Valley Ry Ist 5s'35M&S_ 91 
Cuyahoga Telep Ist 78'41_J&D} 104 ails oke jt ist&ref 58°4lo0p.M&S| 87 89 |\Indiana Columbus & E Trac— , 
Dakota Central Telep Co— Empire Gas & Fuel— Gen & ref g 5s’26 op’ 1IM&NS 5 | 9 
1st gold 6s 1935________ 99 101 ist Msf6e1926 M&N\| 103%) 104 Col Lon & Springef 58°90 A&Q—18 : 
Dallas Gas Ist 68 1941.---A&O] 9714| 100 ||_ \eté&refconv7\4s'37SerAM&N| 89 893%4|| Dayt Spgf & Urb 5s’28 M&N 40 50 
Dallas Pow & Lt 68 1949 ___J&J| 100 101% Ent G & E Utica 581942 A&O| 97 100 {Indiana Electric Corp-— : | 
lst g 714s 1949 Ser B____J&J cred _.-. ||Equit Ill Gas, Phila, 5s g’28 J&J|} 10314 lst M 6s 1947 Ser A M&N 90 | 92 
lst g 5s 1952 Ser C_____- J&J gece _...||E 4e El Motor sf g 5s 1951_A“U 87 90 | Ist M 6s 1953 Ser B__F&A 94 96 
Danv St ne by Co 58'24-25_J&J ge __..||E ie Ltg lst M 58 1967____A& 91 92 Indiana Ltg 4s 1958 op -_F&A 76 | 
Darby Med & Ches Ry—See Phi/la R Tr E te & Suburban Rv 58°41 A&O| 75 80 |\[ndfana & Mich El 5s 1957_ F&A pape ee: 
Daytona Pub Serv 78'42._J&J| 96%| 100 |Evansy G&EL 5s’32 0p'l2 J&D) 9414} 96 ||Indiana Nat Gas & O—See Peop lesGL & Coke 
Dayton (O)Gas5s3'30 op’15_M&8 95% 97 |\Excelsior Springs Wat, Gas & El inden Power 63 1944___M&N 88 891% 
Dayton Ltg Ist 58°37 0p’12.M&8} 97%! 99 es M 6s 1¥5zZ Opt J&b| _.. 7 Ist lien 71481941 ner A wi&N 100 | 102! 
Dayton Pow & L ist 58°41 J&D| 95%! 96 |\Fairmont & Clarksburg Trac’n ‘ ~“"l| 1st] & gen 6%4s’41SerB MAN 97 | 99° 
Day Sp & Urb—See Ind Col & E st g 58 19388 opt 1913. _A&O 9i 92 8% conv notes 1924-25 AkO 99 | 101 
Defiance (UO) G&E 58 1¥42_M&S eee .-..|\Federal Light & Traction— Indiana Ry & Lt Ist 53 '43_J&J 91 93 
Delaware Co & Phila—See Un P| & Tran 36 of yg 58s 1942 opt____M&S 83% 85 ||[ndiana Service Corp— i 
Delta L & Tr 1st 63 1934______- 98 102 tat lien g 6s 1942 stpd_M&S 95 95% Ist & ref m 5s Jan 1 1950 J&J 84 | 86 
Denver City Tramway— Conv deb 72 1953 Ser A_M&S| 101!4| 10214|| Adjustment mortgage f 67 | 68% 
Ist &refg5s19330psf_M&N| 42 44 ||fed St & Pleas Val—See Phil Co ‘ ““|\Indiana Union Traction— , 
Con Tram con g 5s 1933_A&0 80 82 Flint Gas 58 1924._______ M&N 9914; 100%) Ist g 5s July 1’33 op '08 A&O 23 | 38 
Deny Gas & El Ist g 58°49.M&N| 95 96 || Ft Pitt Traction—See Phila Co Indlana Nor Ist g53'33-AkO 38 | 45 
Ist & Ref 58 1951 ___-- M&N 87 8714 | *t Smith Light & Traction— Indianap Columbus & Sou Tr— 
Gen M 7s Ser A 1946_M&S/ 105 107 ist M g 5s Mar 1 '360pt_M&8& 78 82 Ist g 5s Feb 1 1948 F&A 
Denver Tramway Power Co— #t W Van Wert & Lima Trac— Indianapolis Gas 5s 1952_-A&O 88% 89\% 
lst imp g gu 5s'23 op’08_A&O tat M g 58 1930 guar__.__J&J\f __-_- ___|IIndianap L & H 5s 1940__A&O 96 ., 9916 

Ext at 6% to 1924_______- 94 96 ||\Ft Worth Pow & L 58'31__F&A| 9714) 98!4|\Indianap & Martinsv Rap Tr— 

Denver Tramway Terminals Co 424 8t M & St N Av—See Third!Ave Ry lst g 58 1923 opt J& 55 
lst Mg gu 58 1924-40._.M&S|n 74 90 /||Fraakf Tacony & Holmesb Ry— Indianap New Castle& East— , —S>_| 

Derry (N H) Elec 8s 1951_M&8 9836 _..-|] 1st gold 5s Suly 1940____J&J 35 45 Ist 68 1932_____- ' 

Des Moines & Cent Ia Elec Co— Galesburg Ry Ltg & Power— Indianapolis Northern—See Union Trof Ind — 
8 F 6s 1937 opt Ser A___M&S 97 99 Con Sa Oct 1934_____-__- J&D 88 90 |\Indianapolis & Northwest Tr— 
8 F 5s 1937 opt Ser B___M&S 87 pee Galeeb Ry & L 58 1934____-_. 89 92 Ist g 58 1923 ext to 1933_M&8 40 42 
Des Moines El 5s 1938. M&N 95% 97 ||Galv Elec Co Ist 5s'400p_M&N 80 83 ||Indlanapolis & Southeast Trac— 

Des Moines City Ry 58 '36_J&J 76 78 Galveston- Houston Elec Ry— lst M g@ Se 1935_.......J&dn 25 

Detroit City Gas Co— ist Msfg5s19540pt.__A&O] 79 81 Ind Shelby & S E 58 1932_J&Jn 30 nai 
let M 6s 1947 Series A___J&J| 100%} 101 ||Gas&El of Bergen Co 53°49.J&D| 9534] __-_-||[ndianapolis Trac & Term Co— rg 
Det & Sub Gas ist 58’28_J&D 96 97% sen 5s Nov 11954 . _._M&N 88 _.-.|}| lstsf gold 5sJan11933_A&O 8 90 

Detroit Edison ist g 58 '33_J&J} 100% __..||General Gas & Elec Corp— Indianap St gen 4s 1933__J&J 624% 67% 
let & ref 5s July 1°40__M&S| 9714; 98 Sfg7s1952SerA ____- M&S| 98 100 Citizens’ St con 58g’33-M&N = 83 86 
ist&ref 63 July ’'40Ser B.M&S| 105%; 106 Gen Gas& El Co 5s 1932 J&J 82 84 Indianapolis Water— 
Conv deb 8s Jan 10 1931_J&J| 10734} 108% Gold 66 1025 ....<s..- JAI 99 100% lst & ref g 44s 1940 opt_J&J 90% 91% 
Conv deb 7s Jan 15’'28 J&J15} 104 105%! Gold 6s 1929 ____..._M&S 94 97 [st lien & ref 5448 1953__M&S 97% 984 
Conv deb 7s Feb 1929 _F&A| 104 105% Inc 7s Oct 1 1934___. Apr 89 91 ||Interborough-Metropol Co— 
Conv deb 78 Mch 1930 _M&S| 104 105% |Geor Row & Ips—See Bos & Nor|St Ry Coll trust g 443 1956___A&O fs 10% 14 
Conv deb 68 Dec 15 1932J&D} 103 104 ||Georgia Light, Power & Rys— Guar Trust certif of dep... f 5%: 9 

Det United 44s 1932 opt_J&J 89% 90% Ist lien sf g 5s 1941 opt_M&S 78 81 Stpd asst’d& 16%subs._f 7 | 10 
Ist M sf 85 1941______- F&A! 106%! 107'4| CentGaPow5s’380pt'13M&N 88 90 | Stpd as del of 16% sub. f 1%) --- 
Det Ry ist 58 1924______ J&D a ecral ___.||Georgia Ry & Elec 48 1932 _J&J 96 96% Stpd as to del on surren- | F 
Det Ft Wayne & Belle Isle— | Refg & impt g 53'498f__J&J| 86 871% der of 60% of bonds__ f \y! 1 

Ist g 58 Apr11928__...A&Oin 94% ___-|| Atlanta Cons St 5s 1939__J&J 96% 97 &% |Interborough Rapid Transit— 

Det Mon & Tol Short Line Ry | Georgia Elec Lt 5s 1930. _J&J 96 _---| Ist & ref g 5s’66 op tax-exJ&J 60 60% 

Ist M g 5s Jan 1933-..J&J| 82 86 || Atlanta Northern Ry Co— ep epnatiectiacs tad 59 59% 

Det & Pontiac— ' lst guar 58°54 op '90__J&J Pee Pee. | fee A&O; 58% 60 

Cons g4%s’'260p’11_J&D\n 9314 ____|iGeorgia Railway & Power— || Conv g 7% ictes 1932__M&$ 24% 82% 

Det & Pt Huron Shore Line— | ist & refsf5s19540pt A&O 87 87% |Internat’! Railway (Buffalo)— 
Ist gold 58 1950... _J&J 55 65 || Gen M 68 1947(1922 Ser) AKO 97% 98% Buff Ry Ist conM5sg’31.F&A 80 14 | 2 
Oet Ypsil Ann Arbor & Jack-- Gen M 7s 1941________M&N] 101%] 103° | Cross St Ry Ist 58g@°32-M&N| 80 | 81 
lst gold 58 1926.. __.F&A| 96 97 ||Grand Rap Gr Hav & Musk Ky 7 Buff Bell & Lan 5s 1927. J&D 88 92 
DY &AACon 6s1924__F&A| 99 "||, Ist g 58 Jnly 1 1926....J&Jd| 98%] 9814|| Buff & Lock Istg 531938.J&J| 63 67 
Dominion Pow & Transmis’n— “"'Grand Rapids Ry— _ i “|, Buff & Niag Falls Elee Ry— | 
ee ae A&O!} 92 94 || Istsf731939______._.M&N/ 98! 9914, Ist M 5s gold 1935__._J&J) 75 80 
JvVEB& BRK—peo Third Av|Ry Gt Falls Pow Ist 58’"400p_M&N{_ 100 105 || Internat Ry ref 5s’620p_M&N, 55% 56% 
Duainth-Superior Traction Co— ||Great Lakes Power, Ltd— Interstate FE! Corp 63 1933_M4S| 87 88 
Duluth St Ry Istg5s°30M&N!/ 90 91 {| 1st M 68 1925-1944 _.__M&N 9714} 100 ie See J&D, 

Gen M 5¢1930..._._M&N| 83 85 |iGreat North Pow 531935.-F&A| 941%| 97 |lInterstate Kys—Coll trust g 48) = | 
Duquesne Light—See Phila Co Great West Pow 5s 1946 0p_J&J 93% _|) 1943 opt 1913__..._._._.F&A! 45% 48 
“wiquesne Trac—See Phila Co Cony deb 63 1925___.-_M&N| 100 100% Towa Ry & Lt (Cedar Rapids)—! 7 
Eastern Connecticut Pow Co— | 1st & ref 6s Mar 1949___M&S 98 100 || 1st & ref 53 1932 0p ’15 M&S 92 94 

lst M ef 5s 1948 SerA_A&O} 92 9314| Cony 88 1936.._..--_--F&A]| 108%] 108% Ironwood & Bessemer Ry & Lt| 
Eastern Mass Street Ry Co— lst & ref 73 1950 Ser B__J&J| 1034) ___|| istsfg 5s’36o0paft’15_ F&A 
Serial ref 6s Jan 1925-1929___| 99 ____||Greenwich Tram Ist 5s'3i_J&J| 70 | 75 (Jackson Consol Tr—See Mich Eec Ry | 
Ref M 444s 1948________ & 61 63 ||Hackensack Wat 4s’520p’12J&J 81 ___.||\Jackson(Mich)Gas 58 g’'37.A&0 92 96 
Ret M 58 1948________._- J&IJ'f 66 | 69 |\Hagerstown & Frederick Ry— Jackson (Miss) Public Service—| 
Ref 6s Jan 1948 SerC M&S15, 77% vay lst & ref 63 1944... ___A&O 92 93 lst M 66 19034........- A&O 84% 86 
Ref 63 Jan 1948 Ser D -A&O) 77% = ____||Harrisburg L & P 58 1952-F&A) 94 95 Ist mtge 7s 1934_____._._..- 93 | 96 
Ref 6s Jan 1948SerE -M&N; 77% -_-_-.| Jacksonv(Fla)Gas 8 f 5s’42.J&D 67 71 
Lynn & Bos Ist 5s g’24 J&D 94 , 98 Jacksonville Tr ist 5s ’31_M&8S 75 80 
Jacksonv El 58’27 opt__M&N 80 85 
| Jacksonv (Ill) Ry & L 5s’31_J&J gf es 
| | 
| | | | 
l 
‘ This price includes accrued interest. &k Last sale. n Nominal. /In London. r Canadian price. s Sale price. 
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PUBLIC UTILITY BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


[Vor. 118. 








Bonds. Bid. 


Ask. 





Jersey Central Pow & L Corp—| 
» Istlsf 6148 1948 Ser A_M&N| 

Conv deb 78 1933__._.._._.M&N 

6} a % notes Dec 1 1926. M&S 
Jer City Hob & Pat—See Public 
Johnstown (Pa.) Traction 

lst & ref 5s July 1943___J&D! 
Jopling PittsRy Ist5s’ 30 opMA&s | 
Kankakee(Ill)G & E 538'30_.M&$! 
F&A 


Kan City Gas Ist 63 1942 
Kaw Val & West Ry— 
"& B 


96 
97 
97 l 


Serv ice 


Kan Cit 
Ist 68 Au 

K C Long Dis 53 °1925- 

Kansas City AS ot & Light — 
lst M 5s 1952 Ser A____M&S 

Kansas City Railways— 
lst M 5s July 7 1944__ 
2d M 68 July 7 1944__ 
2d M 58 July 7 1944 > 
Coll gold notes 7e May. 

1921 
Kansas Elec Power 6 





Jaki if 
J&lis 
aap 
Nut|f 


6* i632 A 
cI 
A&C 
1952 


MAS 
Deb & Gs 2022 Ser A____M&€ 
Kentucky Traction & Terrn’l— 
lst & ref gu 5s'51 opt'14.F&s 
Lexington Ry lat 5s "4954&D 
Key System (San Fr-Oak Term 
Ist m 6s et | 
Ref 5s 1938_. 
Ref 683 1938 - 
Key System Sec urities 5 63_- 
Key Tel ist '35 op’ 08_J&e 
Kings Co E & P lat! 53°37 A&O| 
Purch money 6s g 1997._A&O' 
” Edison EI If] BkIn 48'39_J&J| 
Kings Co Elev Ry—See Bklyn R/@p Tr 
Kings Co Gas& Ill 1st 53°40.A4&0| 
Kings Co Ltg Ist ref 5s ’54- a4 
ist ref 6448 1954 _3& 
Kingsport Utilities 63 '37 ALO 
lst 78 1937 Series B- _A&O! 
Kinloch Lg Dist Tel 5s '29_J&es 
Kinloch Teleph 6s 1928. -F&Ah 
Knoxv Gas Ist 53°33 op'13_A&O 
Knoxville Rallway & Light— 
Ref & ext 5s 1946 opt___.J&D} 
Knoxville Trac 5s 1938__A&O} 
Lackawanna & Wyo Val R T— 
Coll trust 5s 1951 FAA 
Laclede G L ref 5s 1934___A&O 
Ist M col tr 5448'53SerC F&A 
Lake Roland I: lev—See Un Rye 
Lake Sh Elec Ist con g 58’23 J } 
Gen gold 58 Feb 1 1933__F&A! 
Lor & Clev g 5s'27 op’17_J&J 
Sand Frem & So 5s 1936_J&J 
Tol Frem & No 6 43'25_J&d 
Lake St Elev RR—See Chic & O 
Laurentian Power 6s 1936_J&J 
Laurentide Pow 5s 1946___J&J 
Lehigh PowSec 6%notes’27F4&A 
Lehigh Nav Elec 6s 1943_J&J 
Lehigh vente, Transit— 
Ist M g 5s Dec 1935 opt_M&§& 
lst M g 4s Dec 1935 opt_M&& 
Cons g 48 1935 J&C 
Ref & impt g 5s 1960___J&D 
Leh Val L & P 5s 1943__A&O 
Lexington Ave & Pav Fer—See 
Lexington (Ky) Ry—See Ky Tr 
Lincoln Gas & El 5s 1941_J&D 
Lindell Ry—See United Rys 
Little Rock G & F 6s 1937.0 &N 
Little Rock Ry & El 5s’33_A&0 
meRef & ext £ “683 1938 A&O 
Lockport & Olcott Ry—See int 
Lockport L, H & P 5s 1938_JS&J 
Long Isl Lighting 58s 1936_M&8 
Ist ref 6s 1 J& 
Lorain & C 4, 5 ‘4 —See Lake Sb! 
Los Angeles Gas & Elec Cor —| 
[st & ref g 53 1939 opt__M &$) 
Gen & ref g 7s 1926 SerA. M&S | 
Gen & ref g 7s’ 381 B&C J&D) 
Gen & ref 6s 1942 Ser D M&S 
Gen & ref 54s 1943. waa 
Gen & ref 544s 47 Ser E J&D 
Gen & ref 6s 1942 Ser G M&S 
Los Ang G & E 5s 1934_ veel 
Los Ang Pac Co—See Pac El Ry 
Los Angeles & Pasadena—See 
Los Angeles Ry Corp— 
Ist & refsfg 5s 1940_.__J&D} 
Los Ang Ry 53 1938__ -A&O| 
Los Angeles Sub Gas Corp— 
1st lien coll trust 7s 1938. M&S 
i ae & Elec Co— 
8 ref 5s 1952 Ser A_ M&N. 
Loulsville Home Telep. 
S&S) 


Kansas Elec Util 5s 
Kansas G & E 6s 


19 25 _ 


79 
99 14! 
83 
90 
98 
102 
74 


87 
93 


94 


95 





& Term 


90 | 
9614) 
983; 


90 
97% 
100% 
Elec R 





y 





\Pac Ele|c 


76 | 
91 | 
97 
89 
10014 


93 
80 
| 
-| 


Ist 5s ext 7% 1925 
Loulsv Ltg 5s’53 unstmpd - A&O| 
Loulisv Ry con M 5s g’30- --J&d) 

2d by gy 414s 1940 aH 


72 
Gen M 5s 1950 


95 
99 
99 


Corp. 


67 
40 
95 


101% 


85 
100 


102! 
77 


95 


79 


NYRys 


(St Lo ula) 


99 


Trac (B)uffalo) 


93 
981 
102 


10414 
983 
9134 
921 


9834 


Ry 
78 


100 


Louisville Water—See paoee aA luisville | - 


Luzerne Co (Pa) Gas & Elec— | 
Ist ref&!mp g5s’480p'13_ AsO 
Gen & ref 7s 1947 M&S 

Lykens Val L & P 63 1045 M&S. 


95 | 
102 
91 


aan & Bost RR—See Eastern|Mass St Ry. 


acon Ry & L Ist 5s '53__J&J 
Madison Co (Iils) Lt & 267 
lst g 5s 1936 J&D) 
Mad Riv Pow Ist 53’35 5gu op- F&A| 
empahetion El con 4s g’90_ yrs 
et 4s 2013 &D 
Manila Elec Co 7s i049 MEN 
Manila Electric Co 
Manila Elec RR & Ltg Co 
Ist lien & col tr 5s’ 53. M&S 
Manila Sub RysIst5s 1946- Mes 


“y 


| 10214 


82 


..| Mississipp! Power & Light ___ 


| Bid. | Ask. | 





Uanitoba Power Co Ltd— 
| Ist sf 73 1941 Ser A-___M&Nir 9814| 
|Man’fre Wat (Pa) 58 1939_J&D| 97 | 
Marion (O) Water Co— 
lst mtge 6s 1943 D) 95 | 100 
|\Market st Elev Pass = Phila R) Tran 
| M srket St Ry (San Franc 
Ist sf 75 1940 serA - J} 
Mery! d El Ryslst gu 5s’ ‘siAG OI 
lst & ref 648 1957 Ser A J&J 
Balt & Ann 8 L 5s 1946- F&A) 
M sssachusetts Gas 44s'29_J&J 
Deb g 4%s Dec 1931 __.J&J 
5% notes Apr 15 1927_._A&O 
McGavock & Mt Vernon—See 
||M =e is Power & Light Co— 
|| Jet & ref 5. 1948 Ser A__J&J 
|| Ist & ref 6s 1948 ser B__J&J 
io St Ry cong 53°45. J&J 
Meridian Lt & Ry 5s '44_M&S 
|| Metropolitan Edison Co— 
Ref & imp 8s 1935 Ser A M&N 
lst & ref 68 1952 Ser B_._F&A 
|| Ist & ref 5s 1953 J& 
Metropolitan Power— 
Ist 68 1953 ser A 
||M stropolitan RR—See W ashRy 
M at St Ry—See N Y Rys 
Matropolitan West side “L"— 
lst gold 4s 1938 F&A 
Exten gold 4s 1938___-_-_-. Jad 
M -xican El L ist M g 5s’35_J&J 
M -x Lt & Pow Ist 58'33 sf_FAXA 
Mich Elee Ry 5s 1948 JAI 
Jack Cons Trac 53 1934_M4&N 
M chigan Light 1st 5s 1946. M&S 
M ichigan Nor Pow Ist 58°41 J&J 
Michigan RR Ist 6s 1924_M&N 
M ddilesex Water Co (N J)— 
Consol M 5s 19: 50... . - F&A 
| M ddle West U 6s Jan 1 25 A&O 
3% gold notes 1935_...M&S 
% gold notes 1940._..J&D 
84% 


i 
} 
| 


100 
95 
100 
65 
97 
95 


94 | 
97 
60 | 
96% 
94% 
99} 1 4 
Nash K y & Lt 


90% 
101 

74 

92 


75 


96 


104% 

100 
8914 
97 


& Elec 


66% 
6414 


= 
o 
~ 


* 
§ WWOR Ko 


43 
45 


= 


DOP Porter 
w\ 


94 


108 
old notes 1941 108 
M livale Etna & Sharps—See P 

4 M Iwaukee Coke & Gas Co— 
let M sf 7}4s8 1933___._._F&A 
|\M Iw El Ry & Lt 5s 1926_-F&A 
Ref & ext 44488 31 opt._J&J 
Gen & ref g 5s 1951 opt.__J&D 
lat & ref 583 1961 Ser B- J&D 
lst & ref 63 1953 Ser C_M&S 
Milw Light, Heat & Trac— | 
ist g 53 gu 1929 opt_-M&N| 97 | 
M Iwaukee G L 1st 43 ’27- MEN 96 34 | 
'M Iwaukee Northern Ry— 1 | 
ol 
| 


99° 


9414 
8314 
95%) 


95 
844 
96! 4 | 


98 





ist 5e Apr 1931 A&O| 
'M on Anoka & Cayuna R’ be RR} 

let 5s, 1935 M&N | 
M inneap G L 5s Feb ’30__M&S} 
Minn Gen El 1st 58'340p. J&D 99 | 100 
M inneap St Rys—See Tw ac ‘ty | Rapid ‘Tran 
Minnesota Power & Light C 

First & ref 63 1950__-_-_- M&N 941%; 100 
93 


9434 
102 


92 


85 5 86 


| 1st & ref 644s 1943 Ser wN s&D 
M ye Riv Pow 58 '51_J&J 
8 f gold deb 7s 1935_ ---M&N 
M asiss pp Valley Power— 
| 1st M 6s 1947 M&N| 
Missouri Edison El 58’27__F&A 
M bile Elec 5s '46 op ’10- MAN 
Mobile Gas imp & re 73 "51 J&D 
Mb Lt & RR Ist g 58 ’’°37_J&D 
| Cons g 58 1941 &s 
M »nongahela St Ry—See Phila Co 
M >onongahela Valley Traction— 
| tsatMg 5s 1942 opt 1922_J&D 
M snongahela-West Pa P 8 Co— 
| let Hen & ref 6s 1928___F&A 
4, Montpelier & Barre L & P Co— 
|! 1st ref 53 1944 
Montana Power— 
| ist & refaf 5s’ 43 0p '18_J&J 
-||M »ntreal Lt, Ht & Power Co— 
est Lst&coll tr'g 44332 op’ 12N&J 
{ Gold 5s 1933 opti913_..A&O 
4 \M »ntreal Tramways— 
{ ist & ref g 5s 1941 opt___J&J 
4 M orningside Elec St Ry—See 
4 |Mountain Home Telep Co— 
-|| Gen 5s 1938 IJ&I 
‘1M ountain States Power Co— 
| ist & ref 5s 1938_ | 
\|M: Wash St Ry—See Phila Co 
'|M incte El L ist 53’3 2op'12_J&J 
\|M incle Hart & Ft Wayne Tr— 
‘| 1st 58g 1935 opt 1925 __JA&J 
‘Muncie & Un City Tr Co—See 
M anieipal Gas (Albany, N Y)— 
ist M 54s 1952 Ser A__A&O 
Municipal Gas & Elec, Roch— 
lst Mg 44s 19420p’ 12_A&0 
M ante Service 5s 1942____.M&S 
M tskegon Tr & ig Ist 1931M&S 
M iskogee Elec Tr 53°34__M&N 
|Nasbville Railway & Light— 
Cons g 5s 1953 opt 1908_J&J 
Ref and ext gold 5s 1958_J&J 
Nashville St Ry 5s 1925__JA&J 
McGavock & Mt Vernon— 
Summer St 1stM6s’26_J&J 
2d series 63 July 1937__J&J 
Nashville Gas & Heating Co— 
Ist M ave 58 1937____.M&N 
Nashville ater 48 1928___J&J 
'|Nassau El RR—See Bklyn Rap| Tr 
||Nassau Lt & Pow ist 53°27 A&O 98% 
||Nassau & Suff Ltg 5s 1945_F&A 78 


99 | 
84 
98 


| 
| 
| 
| 
| 


HAS ow 
No 


84 


Go 
o 





9514 
6% 
9614) 
93 | 
9514 
8914) 
Phila \Co 











| 


987 % 


99 14) 


-s) 


yy, 
97% 


95% 


10034 
105% 


10214 | 
9934 | 
925% | 


97% 


35 | 
of Ind 
104% | N ct & Richmond Gas Co— 


; 


| Nationa! Light, Heat & Power—| 
| Colltrust 7s 1924 Ser C__J&D) 
Coll trust 7s 1928 Ser B__J&J| 
| Cent Ind Ltg 5s 1927___M&N| 
CityG&E(Paris,Ill) 53’35 A&O} 
Jerseyville Ill 5s 1935__. F&A! 
Pana Gas & El 58 1935._J&D) 
Nat Pow & Linc 7s 1972_.__J&J} 
Nebraska Power Ist 5s '49_ 4D) 
Ist M 6s 1949 
Deb se 4 
Nevada-Calif Elec 6s 1946- vias 
ist lien 63 1950 ser B____A&O) 
Nevada Cal Pow 63 1927- -A&O| 
| Newark Gas 6s Apr 1 1944_Q-J| 
| Newark Cons Gas con 5s’48J&D) 





New Brunswick (Can) Pow Co—| 
ist M 5s 1937. .-_- _M&S 

| New Chester (Pa) Water C ~ 
Ist 5s Mar 1 1943 


10014! New England Elec sec urities — 


Ist coli tr 5s Jan 3 1932 £JI3n 
| New Eng Pow 1st 53 1951-_ J&J 
New Eng Tel & Tel 4s 1930- “S&S 

53 golc Oct 1 1932 £O 
Ist 5s 1952 Series A___ 

N H & Centrev Ist 5sg *33_ M&S 
|New Haven Wat 4%s 1962_J&J 
|N J & Hud Riv Ry & tet” 

lst gold 4s 1950 opt____M&S 

IN J Pow & Lt 5s 1936 F&A 

New London G & E 58’27_A&O 
2d mtge 5s 1929_______- A&O 
Consol & refg 5s 1933____J&J 

|New Milford ow Ist 58°32. F&A 
|New Orleans Pub Service Co— 
| 1st & ref 53 Ser A 1952..A&0 
| Gen M 4s 1935 -.----- J&JS, 

Inc 6s Nov 1949 SerA ---9 SR 
Series B T&D 
\New Orleans Ry & Light Co—} 
| « Canal & Claib 1st 63'46_M&N) 

l N O Cy RR—Gen g 53°43 J&J) 
N OCy & Lake 53 1943.J&J| 

NO&Carroll con 5s Feb’33J&J) 

Edison El 1st 5s 1929 _I&J 

N O Pow-House Co 58'41.J&J 

|| St Charles St 1st g 43 '52_J&J| 

Newp News & Hamp Ry,G & sj 

Ist & ref 53 1944_._._ _..__J& 
Newp News&Old Pt Ry & aH 
lst g 5s Nov 11938__M&N 
Gen g 5s Mar 1 1941__M&5S) 
|New York Edison Co— 
1st lien & ref 644s 1941 - -A&O) 
N Y Gas, Elec L, H & P Co— 
lstg 5s Dec 1 1948 
Pur mon coll tr 48 1949. _F&A’ 
Ed El Ill, NY, cong 5s’ 95J&J 
Central Un Gas 53 g1927_J&J| 
Equitable Gas 5s 1932___M.&S| 
New Amster Gas 5s 1948 J&J| 
NY&ER Gas Ist g 58°44. Jel 
Con 5s 1945 ..-. Sk 
NY&Westch Ltg “43 2004- Jey) 
Deb g 5s 1954 op guar. J&J| 
North Un Gas 5s 1927__M&N) 
oe ee G L 5s 1930- -M&N| 
N Y Municipal Ry Corp— 


1st gold 5s Feb 1 1926__ 
Gen sfd g 4s Nov 1929-_ _M &N 
N Y & Queens Elec Lt & Pow— 
1st cons g 5s Aug 1 1930. F&A 
NY &Queens Gas Ist 53'34_F&A 
N Y & Queens Co Ry 43°46.A4&0O f 
Steinway Ry Ist 63 1922_J&J J 
New York Railw ays— 
| 1st R E & ref 43°42 op’16_ sas't 
Guar Trust ctfs of deposit __f 
Adj inc g 5s Jan 1942. A&OS 
Bankers Trust ctfs of depos f 
Bleeck St & FF Ist 48'50_J&J) 
Bway&7th Av Cons 5s '43J&D. 
Metr Trust ctf of deposit - 
Bway Surf RR Ist 53 '24_J&J) 
CenCrosstown Ist 63’22. M& 
Col & 9th Av 1st 5s 93 - -_M& 
Eighth Av cert ind 6s'19 F& 
LexAv&P Fy lst 53g 93 M& 
Second Av con 5s g’48 gu F&: 
Trust Co certifs of eposit -| 
Receiver’s certificates 1914- 
South Ferry 1st 5s 1919- ALO 
Third Ave—See under * "3 | 
34th St Crosst 1st 53 °96- A&O) 
23d Street Ry 53 1962___J&J 


1st ref M 63 1951 Ser A_MA&N 
1st ref 6s 1952 .-_M&N 
NY&Stamf—lIst g 5s '31__A&O| 
lst&ref g4s’58o0p af’ 14cuMN 
NYStateG& ECorp 5 4s'62A&0 
Ist 68 1953 J&J| 





A>uze 


"> 
Lakes 





ist con g 414362 0p'13.M&N 
1st con 64s 1962 M&N 


4 |New York State Rallways— | 


N Y Tel ist 4443'39 tax ex. MN) 
Deb 6s Feb 1949 F& 
Ref M 6s Oct 1941 


Niagara Falls Pow 5s 1932_J&J| 
Ref & gen 63 Jan 1932- -A&O} 
lst&cons 6s Ser AA ’50-_ M&N 

Niagara Lockport & Ont Pow— 
Ist sf g 53°54 tax-exem_M&N 
Ref sf 63s 1958 Series A__F&A 
Conv 6% notes 1926___J&D 

Norf & Atl Term—See Va Ry&P 











107 © 
95% 


9114||Newark Pass Ry—See Public Se rv Corp 
10214| New Bedf & par 6s 1928_J&J)| 


104 


91415 
95 
964 
91 
79 


74 
94 


111%) 


100% 
8414) 
100 4%) 
984} 
914 
87 4 


oo 09 
BAP RAGA\H A 


> be 
We OT Ot et re Orr 


Qe ee Net 


105% 


100% 
10374 
104'2 
102% 
102% 
10034 





Basis. 


J This price includes accrued interest. 


b Last sale. n Nominal. 


r Canadian price. 


s Sale price. 


93% 
11114 


0077 
97% 
884 
95% 
91 
75 
a1 


1 - 
1 P\@\o0\ 


oOo Ore 
Li oS 


N Y & Suburban Gas—See West Ichester | | Ligne’ 8 


94% 
107% 
105%% 


N Y Westch & Bos Ry—See Steam RR s— 


10034 
10414 
105% 
103 — 
101% 
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PUBLIC UTILITY BONDS 


NOTICE.—ali vona prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bid. | Ask. | 


Bonds. 


Bid. 





Norf & Ports Tr—See Va Ry & P 

Norf Ry & Lt Ist 5s 1949_M&N 
Norfolk St 1st g 5s 1944__J&J 

North American Edison Co— 

Sfg6s Mar 15’52SerA.M&S15 

8 f g 644s 1948 Ser B__M&S 
North ‘arolina Elec Power— 

Ist sf g 5s Oct 40 0p’16_A&O 
North Carolina Pub Serv Co— 

lst & ref 5s 1934 opt____A&O 

Ist & ref 64s 1944____F&A 

Salisb & Spencer 58'45_.M&N 
North Hud Co Ry—See Public 
North Hudson Lt, H & P Co 

(Hoboken, N J) 5s 1938_A&0 
North Jer St Ry—See Pub Serv 
North Shore E ectric Co— 

Ist & ref g 53’'40 0p’20__A&0 
North Shore Gas Co of Illinois— 

ist gold 5s 1937 opt____-_ F&A 
No Texas Gas 6s 1925-32__A&O 
North Calif Pow 5s 1932 _- -_J&D 

R &cons sf 5s "48 0p’ 15_J&D 
North Ind Gas & El 6s 52 MAN 

ist ref Se 1930........ A&O 
Northern N Y Utilities, Inc— 

lst M & ref 5s 1963____-_ J&JI 

Ist lien & ref 7s 1946 A_-M&N 

1st lien & ref 6s 1947 BLM&N 

Ist 1 & ref 6s 1943 C__M&N 

Watertown L & P 58 1959.J&J 
Northern Ohio Trac & Light— 

1st consol gold 5s 1933. -J&J 

1st consol gold 43 1933_-_J&J| 

lst ae & ref 5s 1956_.-- F&A 

aa: JED) 

Gen & ref 6s 1947 Ser A_M&S| 
North Ont L& P 6s Apr’31.J&J 
Northern States Power Co— 

lst & ref 5s 1941_______ A&O 

lst & ref 6s 1941 Ser B__A&O 

Conv 64s 1933______- M&N 

Ist lien 6s 1948 Ser A__M&N, 
Nor States Pow of Wis—See Wis. 
Northern Texas Electric Co— 

Coll trsf g 5s 1940 opt__J&J 
Northern Texas Traction Co— 

[st g 58 1933 opt 1913___J&J 
Nor Wetsch Ltg 5s 1955___.J&D 
Northwestern Bell Telephone— 

lst M 7s 1941 Series A__F&A 
Northwestern Electric wear” 

1st gold 68 1935_______ &N 
Northwestern Elevated (Chie) 

lst mtgo be 19 e538 1941 opt__._.M&$ 

Union ya 568 "45_A&O 
Northwest Gs oke (Chic) 

Cons g 5s Dec 1 1928__-_ hs 

Cicero Gas gen ere | 539’32_J&J 
Northw Teleg—See West Un Te 
Norwich(Ct)Gas & E g 5s’27J&J 
Nova Scotia Tr & Pow 5s 1946. 
Ogden Gas 5s 1945_______ M&N 
Ohio & Nor Gas 7s 1925_M&N 
Ohio Pow Ist 7s 1951 Ser A_J&J 

Ist & ref 5s 1952 Ser B__J&J 

Ist & ref 6s 1953______- M&S 

Deb g 6s 2024___.___._. J&D 
Ohio Public Service Co— 

Ist M & ref 74s’ 46SerAA&O 

lst & ref 78°47 Ser B__F&A 
Ohio River Edison Co— 

Ist msf 6s 1948______- J&J 
Ohio Service 1st 6s 1937..M&N 
Ohio State Telephone— 

Cons & ref sf 4s-5s 1944_J&J 
Ohio Water 6s June 1933__.-.-- 
Oklahoma Gas & Electric— 

lst M g 5s’29 op aft ’14_A&0 

is & ref 744s 1941___-- F&A 

DOGGE Tete casccnsas F&A 
ono General Power Co— 

lst M 6s 1952 Series A__A&O 
Oklahoma Ry Ist&ref 5s’ 41.J&J 
Omaha & Council Bluffs StRy— 

1st consol g 58 1928_____-_ &J 
Omaha & Coun Bluffs Ry & Br 

Ist cons g 5s Jan 1 1928__J&J 
Ontario Pow 5s 43 op to’ 13F&A 
Ontario Transmission Co, Ltd— 

Ist gu g 53’45 op bef’ 16_ M&N 
Orange & Passaic Val Ry—See P 
Oregon Elec Ry 5s '33 opt_M&N 
Ottawa Elec Ist g 5s 1933__J&D 
Pacific Coast Pow 5s 1940_M&S 
Pacific Elec Ry g 5s 1942__J&J 

Los Angeles Pacific Co— 

ist ref g 4s 1950 opt’ 15_J&J 
L A-Pac RR con 53’31_A&O 
LA Pa RR Cal 5s ’43_M&8 

Los Ang & Pas 5s g 1928_J&J 
Pacific Gas & Elref 5s’42__J&J 

lst & ref 7s 1940 Ser A__J&D 





ist & ref M 6s 1941 Ser BJ&D) 


Ist & ref 5%4s 1952 SerC_J&D 
Pacific Gas & Elec (Arizona)— 
lst M 6s Jan 1931___-_-- S&J 
Pacific Gas Imp 4s Sept’30.Q-M 
Pacific ry & Power Corp— 
is & FS 53 1951 op_M&&S 
Pac L & P Co Ist 53 '42__J&d 
Ee 
Pacific Pow & L Ist 53 '°30_F&A 
1st lien & gen M 8s 1930_F&A 
Pacific Teleph & Telegraph— 
Ist&coltrsfg 5s 1937__J&J 2 
Ref M 5s 1952 Ser A___M&N 
Parr Shoals Pow 5s 1952__.A&O0 
Paterson Ry—See Pub Ser Corp 
Paterson & Passaic Gas & Elec 
Consol gold 5s 1949_..__M&&S 


oo oO: 
ONOn 


Service Corp 





= 
ie 





S 


95 
ub | Se rv + Comp. 





Peekskill Lt & RR 5s’30__A&O 
Peninsular Telephone Co— 
First Mtge 6s 1943______ J&J 
Penn Central Light & Power Co 
lst & ref 5s 1950______-_ A&O 
Ist & ref 63 1953_______ J&D 
Penn Central Power Co— 

Ist s f 6s 1962 Ser A___J&D 


Penn Public Serv 5s 1962__ fa 
4 & 


lst & ref 63 1929_______ D 
1st & ref 744s 1935 Ser B_J&J 
Ist & ref 63 1947 Ser C_.M&N 
Conv deb 6\%s 1938____M&S 
reaanas ania Edison Co— 

Ist M 5s 1946 Ser A____A&O 
lst M 6s 1946_ me 
Pennsylvania Elec Corp— 
eb g 64s 1954______- A&O 
Penusyivania Ltg 58 1940__J&J 
Peansylvania-Ohio Pow & Lt— 
ist & ref sf 714s 1940__M&N 

8% 8. f. notes 1930_.___M&N 
6% notes 1926......... J&D 
Penn-Ohio Edison 64s’ 27J&J 
Young Sh Ry & L 5s. "31 IJ&I 
Pennsylvania Power & Light — 

ist & ref 7s Ser A 1951__F&A 

ist & ref 5s 1952 Ser BLA&O 

lst & ref 63 1953 Ser C_ M&S 
Pennsylvania Util 6% notes '26 
Penn Wat& Powsf 5s’'40__J&J 

ist ref 544s 1953 ser A-A&O 
Pensacola [51 Co Ist 5s’31_F&A 
People’s G L & Coke, Chicago— 

ist cons g 63 1943_______ Ato 

Refund'ng gold 5s 1947_M&S 

ChicG L & C Ist 5s 1937. J&J 

Consum Gas ist g 53'36_J&D 

Ind NatG&O Ls 36 gu- M&N 

Mutual Fuel 53°47.M&N 


6||People’s Trao—Hee hila R T 


Peoria Bloom & Champ Trac— 
lst gold guar 5s 1936___.M&N 
Peoria Ry 5s = TREN F&A 
5s 1925 guar__________ F&A 
Peoria W Co pr l 53’°48_M&N 
Ist con 48 1948________ M&N 
lst con 5s 1948_______ M&N 
Deb 4s 1950___..__._. M&N 
Petersburg Gas 5s 1931___A&O 
raseadane Company— 
lst coJl trust g 5s 1949__M&S 
Cons M coll trg 5s '51__M&N 
ist ref&col tr 63°44 Ser A F&A 
Conv deb 5s 1938__..M&S 
Alleg Belle & Per 53'35__A&O 
Ardmore Street 5s 1958_A&O 
Central Trac Ist 5s 1929_J&J 
Citizens’ Trac lst 5s’27_A&O 
Duquesne Light 6s 1949_J&J 
Duquesne Trac 1st 53’'30_J&J 
Fed St & P V 5s May 1°42.J&J 
Ft Pitt Trac 1st 53 1935_J&D 
Milly Et & Sh 5s 1923__M&N 
Bonang St Ry 58g 1928_J&D 
WIIK&EPit 1st : 5s’29 M&S 
Morn’side El St Ry 5s-33_A&O 
Mount Washington St Ry— 
Ist & coll tr gu 5s 1933.A&0 
Pitts Alleg & M gen 53’30A&0 
wae & Bir Tr 5s zg 1929. M&N 
BK&A Trac 63 1931_M&S 
Brownsv Ave 5s 1926 - F&A 
W Liberty Ist g 5s ’ 30_J&J 
Pitts & Charleroi 53’32_M&N 
Pittsb Rys 5s 1953____- A&O 
Pitts Trac lst 5s 1927__A&O 
SoTraclst&coll tr g 53’50A&0 
2d Ave Tr Ist 5s 1934___J&D 
Gold 5s July 1933-_ _ S&S 
United Trac 5s 1997 ctfs_J&J 
West End Trac con 5s’38_J&J 
Phila Elect lst 53 1966_._._.A&O 


ist M 4s 1966_____.__- A&O 
lst | & ref 63 1941______ J&D 
1st & ref 54s 1947___-_- J&D 


Ist 1 & ref 544s 1953__._M&N 
Phila & Garretsford St Ry— 
Ft. eee &A 
*|/Phi! adelphia Rapid Transit— 
Coll tr g 5s 1957 opt s f_.F&A 
&f guar 58 62 opt "17__M&S 
“q tr 51438 '24 '33 (s-a)_F&A 
Darby Media & Ches St Ry 
Ist 444s '36 ont 16 gu_J&J 
Market Street Elev Pass Ry 
Ist g gu 48 1955_...M4&N 
Onion Traction— 
Elec & Peo 4s tretfs’45A&O 
People’s Traction Co— 
PP Ry tretfs 48°43 F&A 
W Phil Pass 2d 5s'26_M&N 


|| Philadelphia Suburban Gas & i) 


lst M & ref g 5s’60 op’15-_ ae 

Gen M 6s 1969___._.__J& 

Ist consol 6s ees 
Patla & W Ches Tr 43 '54__J&J 


Z\\Paila & West Ry 5s 1960__J&J 


Pine Bluff Co 58 1942_.-_-- IAI 
Ist 6s 1942_ & 


"||P itts Alleg & Man—See sPhila Co 


P tts & Birm Tr—See Phiia Co 
P tts & Charieroli—See Phila Co 
P McK&Con—See W Penn Rye 
P tts Trac—See Phila Co— 
Pittsb Rys—See Phila Co 








Pawtucket Gas 4s 1932__.M&N/ 





{\|Pontiac Light Ist 5s 1927_J&J 
|Portland (Me) Fl 5s’26o0ptF&A 
\Portland (Ore) El Power Co— 


lst L & ref 6s 1947 Ser B MEN 
Portland (Ore) Gas & Coke— 
ist & ref g 5s - opt ’20- brs} 
ist gen 7s 1940_______-_- &J 
Portland Gas Ist 5s 1951 FLA 


Portland(Me)RR 3s 1951 J&J 
Portland Ry Lt & Power— 


Portland (Me) Water 4s’27F&A 
vests Rico Rys, Ltd— 


m4 ico Telep 6s 1944__J&D 
Potomac El Pow 5s ’29 op_J&D 


Power Secur col tr 6s ’49__J&D 


$||Public Service Co of Colorado— 
Public Service Co of Nor [ll— 
Public Service Corp of N J— 

















i~ a 


St Jose ph R 





Ist | & con m 5s 1945 gt he 


lst & ref sf 5s 1942 0p__F&A 
lst & ref 6s 1947 Ser MAN 
ist 1 & ref 7 48'46 Ser A_M&N 
Portl’d Ry ref 5s '30 ° -_M&N 

City & Sub con 4s '30_J&D 
Port Gen Elec ist 5s "35 _J&J 


5s Nov 1 1936 op_M&N 


Cons M g 5s 1936 guar__J&J 
Deb gold 6s 1925______ IJ&I 
Gen lien & ref 6s 1953___A&O 
Refunding 7s 1941____- A&O 


Incomes June 1949____-_ F&A 
Prov. Secur.—see Steam RR’s. 


Conv sf deb 7s 1933__._A&O 
lst & ref g 5s 1956 0p’21- A&O 


Trust certs 6% perpet..M&N 
Gen g 5s Oct 1 1959 op__A&O 
Sec 7s 1941. JI&D 
Cam dan Sub Ist 5s 1946_J&J 
“ons Trac Ist 5s 1933. J&D 
Ettz Plainf & Cent Jer Ry— 
ist g 5s Dec 1 1950___J&D 
Elizabeth & Trent 53s’62 A&O 
J C Hob & Pat 4s 1949_M&N 
Newark Pass con 5s ’30__J&J 
Newark Term Ry 5s ’55_J&D 
N Hud Co Ry cons 53 28 - J&JI 
2d 5s ext at 6%to’26 M&N 
Nor Jer St Ry 4s 1948_M&N 
Or & Pass Val Ist 5s '38_J&D 
Paterson Ry—Con6sg’31J&D 
2d 68 '14 ext 5% to’44A&0 
Riverside Trac 5s 1960_J&D 
So Jersey Gas El & Trac— 





Guar g 5s Mch 1 1953_M&S) 
Public Service Elec Pow Co— _| 


lst M sf 6s 1948_______ A&O 
‘Public Utilities Evansville— 
[Ist & ref 63 1929______- S&S, 


‘Puget Sound Power Co— 
lst g gu 5s 1933 opt__.__.J&D) 
' Puget Sound Power & Light— 


en & ref 7448'41 Ser A M&N 
Puget Sound Electric Ry— 
lst consol g 5s '32 ,Op- F&A 
Tacoma R wad 5s '29_A&O 
Quebec Power 


lst ms f 6s 1953 Ser A A&Or 


4 Quebec Ry LH & — 


Cons g 5s 1939 opt____- J&D 
Queens A = & I 53 '52. Jad. 
7 eR SRR M&S 


Quincy atly ‘Sas Elec & Heat—} 
Ist cons g 5s 19350p’10_M&S 
bony & E 58 1929._.M&S 

iQuincy (Ill) Ry 5s 1932__ F&A 

|Racine (Wis) Water 5s’31.M&N 


Rallway & Light Sec 5s var_-___| 


|Rap Tr St Ry—See Pub Ser Cor 


| Reading Trac 6s 1933____- I&S 


Read& Wom—lIst 58 g’'’25 J&J 


|Red Win G L&P—See Wis- ga 


| Rhode Isld Sub 4s Ne 


J 
|Richmond (S I) Lt & RR— 


Ist coll tr g 43 1952____- J&J 


‘Ro de Janeiro Tram L & P— 


SS ea J&J 


60 
78 


10434 


81 
934 


83% 
94 
9934 


82 
94 
85 
92 
90 
99 
95 


L. & 


73 
8414 


| Riverside Trac—See Pub Serv C orp m 


‘Roanoke G L 53 1927____A&O 
|Roanoke Ry & Ei 5s 1953_F&A 
|/Roanoke Tr & Lt 5s 1958_F&A 


+0044] Roanoke W W ist 68 1936.5&J 
M&S 


0 @ OB 2906. c.ccnnss 
|Rochester Gas & Elec Corp— 


Gen m 7s 1946 Ser B___M&S 


Gen m 5s 1948 Ser C_M&S 


Roch Ry & Lt 53 ’54 opt_._J&J 


py fC area 
Roch Ry cons 5s g 1930_A&0 
Ee re J&D 

|, Rochester & Syracuse RR— 
lst M conv 53 1957____.M&N 
Roch Telep gen 5s 1933_._.A&0 
lst & ref 63 1946___.__- A&O 


|Rockford (Ill) Electric Co— | 
| ist & refsf 53°39 op "14_M&S 
||Rome (Ga) Ry & L 5s ’46_-A&O 
4 {Rumford Falls Pow 4s 1945A&O 


Gen M 4%s Dec 1929__J&D 

Rutland Ry L&P 1st53'46_ Mes 

Jacramento Elec Gas & es OF" 
Cons 58 Nov 1 1927. TaN! 


‘Teme Gas 63 '24-40_A&O : 
St Charles St RR—See N Or Ry & L 


iSt Clair County (Ill) Gas & sl 
lst cons guar 53 1959- 


“|! 8t Joseph Gas—I1st 5s 1937- ara 
, Lt, Heat & Pow—|} 


lst g 5s ° ov 1 '1937____M&N 


||\St Louis RR—See Un R s(St L)| 
||St Louis Springf & Peorla RR— 


lst & ref gu g 5839 op . _JI&D, 
St Louis & Springf 5s'33 J&D 


901% 
83 


108 
99 
964 
94 — 
87 


| St L & Sub Ry—See Un Rys (St L) 
|'St L Tran—See Un Rys (St L) 
| St Maurice Power Ltd— 


Ist m 64s 1953....--- F&A r 105%! 


| 


| 
| 





tb Basis. This orice includes accrued interest. 





k Last sale. /In London. n Nominal. 


r Canadian price. «¢ Sale price. 
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PUBLIC UTILITY 


BONDS 





NOTICE.—AIl! bond prices are “and interest” excep: where marked “f” and income and defaulted bonds. 
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Bonds Bid. Ask. Bonds Bid. Ask. Bonds. Bid. | Ask. 
 eidher Me.See " ai ; : | 

St Paul City Ry—See Twin City R T Springfield (O) Lt, Ht & Pow— nited Elec Rys (Providence)— 

St Paul Gen Light— 7 "ish Ve). =a FAA 68 100 Prior lien M 4s Jan 1946 Ser B 66 | 69 
Gen gold 5s 1944___--- M&S 914% 95% Gen & ref 58 1933__-_- A&O 95% 96% Gen ref M 5s Jan 1951 Ser A 64 68 

Salisbury & Spencer—See No Car Pubsev Springfield & Ny E Tr— Gen ref M 4s Jan 1951 Ser B 53 56 

Salmon Riv Pow gu 5s bs pet is 97% 97% eS C0 SEE J& &D) sie Oe: Jnited Electric Securities Co— 

Salt Lake Term Ss 1969 _J&D 93 s Springfield (Moy Hy & Li Co | Coll tr g 58 1933 to 1943 AO 93 las 

San AntonioG & E 58'49-M&S& 91 94 let 8 f g 5s 1926 opt- M&N| 97 9814 | Inited Fuel Gas 6s 1936- -3&J 95% 96 

San Antonio Public Bervico— Springfield(O Ry Ist 58°35 M&S! oaaeel Rie 7428 Aug 15 1931_- {F&A it — sated 
1st ref 68 1952 Series A J&J| 95% 95% 1s t "M 5s 1924-1935_- M&S! est ----|| Inited G & E Corp 6s '45 -A&O} 85 87 

San Antonio Water Supply— Standard Gas & Elec of De! | Inited Gas & E)(SF)5s 32. Jé J} ~ Saraki 
Ist & refsf 5s'330p'13_F&A 934% 9414 Conv deb 6%s 1933. M&S 94% 95 United Illum Co New Haven— | 

San Diego Consol Gas & Elec— 6% g notes 1935__.....A&O| 8814 90 st 48 Feb 1 1940 oa 91 93 
Ist g 5s 1939 opt 1914__M&S 94 4 6 6s 1954 ee 91% 94% Unites je han & Power Co— | ‘ 
Ist & ref 6s 1939 ser A__M&S 93 Staten Island Ee dison Corp— Deb g 614s 1974 MEN 95 
Ist & ref 53 1947 -_M&S $6 89 Ref & impt 614s '53 SerA Jé&d) i601 103 Gutted Lt & Rys Ist 58’ J&D 90 901% 

Sand Frem & So Ry—See Lake | Sh El Ry st ay Ky —See N Y & Queens Co, Ry Conv deb 6s 19 peste “wre N 9934 «101 

San Fran G&E 448 1933_M&N 9414 Si ban Gas Co of Phila— | lati & cons M 6s’'528erAA&0 94 94% 
EEE Ee 92 = Istsfg 5s Apr1’520p'07__A&0) 96 99 Jnaited Power & Tran— 

San Joaquin Lt & Pow Corp— _| Superior Water Light & Power Del Co & Phi tr ctfs 48°49 J&u 41) an 
Ist&ref g 68’50SerAop_F&A 101% lst 48 May 1931 A M& . 909 United Rystrctts 4s °49_J&S 5 ania 

RSPR, nates a 95% Ref ‘BS (ee 75 United Pub Util 68 1943___J&J — ge 
S| sears ae 99% 100% Syracuse Gas g 5s 1946__._J& 95 ----'| Unit Rys & Elec (Baltimore)— 
Unif & ref 73 1951______M&S 103!4 104 syracuse Lake Shore & North— ist consol g 48 1949____M&s 71% 71% 
Unif & ref 63 1952 ser B M&S 9Y ist Mg 58°47 0pt'17__M&| 57 59 ist con M 68 1949_.__-_- M&S 97 97% 
Unif & ref 6s May 1°54 EM&S oa 9914 Syracuse Light’g 58g 1951_J&D| 91 96% incomes g 48 1949 op 29 J&D - 52 
San Joaqu i Light & Power—'! syrac L & Pocoll tr 58 1954.J&J} 104% alses Ine funding g 5s 1936__.J&D 72 73 
Ist 58 1945 0paft’10_ J&D 96 97 Syrac Rap Tr Ist g 53 1946. M&* 83 85 || 6 % gold notes 1927- -F&A 96 96% 

Santiago (C ub te) i: lec L & Tr— | 2d mtge g 5s 1930._..-- J&J| 83 85 uit Sparrows Pt & ( Ches— 
Ist g 63 1959 opt 1919___J&J 80 85 Tacoma Ry & P—See Puget 5 Sou nd,Elec j lat g gu 443 1953___F&. 87 884 

Sao Paulo Tram, L & P, Ltd— | Tacoma Wat Sup Ist 58’25_ J&S) jane Kai 4alt TracCo 1st M 5s’ 29 - M&N 97 at 
lst g 5s June 11929... J& Dr 86 Tampa Electric Co— No Balt Div Ist 5s’°42_J&D ar 971% 

Savannah Elec & Power Co— | ist M g 5s 1933 sf op__J&D 94 — Cent Ry con M g 53 1932- rr N 97 98 
Ist & ref744s1942SerA.A&k&O 104 105% Tampa Gas 5s 1937 opt- “M&? N 75 ee Ext & imp 5s 1932 M&S 97 98 
Savannah Elec Co 5s g’52 J&J &2 85 Tennessee Electric Power— Take Ro EI | Ist 59'42 M&S 97 aa 

Sayre (N Y) Elec 5s 1947__A&O 2 | 84 lst & ref 6s 1947 Ser A__J&D 957 Y, | 96 U nited Railways of an wma— 

Schenectady Railway Co— | Tenn Pow gu 5s 1962 opt_M&N 87 ----|}) Eq 7s Fe iy 15 -F&A 15 10614 107 
Ist M 5s 1946 opt 1919__M&S 55 | 60 | Tenn Water Ist 5s 1946.._.M&> aie soos Eres dye(Phile) Beet nitP&T, 

Schuylk Trac— 1st 58 1943. A&O see Terre Haute Indlanap & East— | United Rys of St Louls— : 
Scranton Elec 5s’37 0pt’12J&J 98 | 994 ist & refs of 58°45 opt_ A&O 9 62 6% receivers ctfs 1926_ _A&O| 10)% 101% 
8% gold bonds Jan ’31 A&O 104 | 106 | Terre Haute Trac & Light— | | Gen g 48 July 1 1934.__J&J 6814 69 

Scranton Ry—lst 5s Nov’32J&J 74 | 76 || 1st con M g 5s 1944- _MAN| 82% 85 || Compt HUD & M Ter 63 13 
Scran Trac lst 65 g'32.M&N 85 | 87 Terre Haute El 5s 1929. J &d| 94% ewe Ext at 5% to 1923____J&J f 100 cane 

Scran & Wilkes- Barre Tr Corp—' | Terre Haute W W Corp— | at L & Sub Ist 53g 1921_F&A 
Coll trust 6s 1934______ A&O 90 | 93 lst M 6s 1949 Ser A____.J&D are 97 | Ext at 8% to 1923_____.'f 100 a 
Ist & ref 53 1952.______.F&A 74 | 76 | Texarkana G & E 5s 1930. J&u} 92%) nee Geng 5sApri11923guA&kO sf 68 70 

Seattle Elec ist g 58'’300p_F&A 93844| 100 | Tex Elec Ry deb 6s 1942___J&J! RA &6 || St Louis Trans Co 5s’24_A&0 55 57 
Con & refg sf 58 1929_.__F&A 97 | 99 ist & ref 58 1947... .. J&J| 77 | 79 oo Rys Investment Co-- 

Seattle-Everett Traction— || Tex Trac 1st 5s '37 opt. S&| ----| ----)| Istliencolltrsfg5s’26 M&M 91434 95 
ist M g 58 1939 op 1914 M&S 87 | 89 | Texas Pow & Lt Ist 5s '37- J&D 92 94 | Stamped ---| 94% 95 

Seattle Ltg Ist 58’°440p'’10.M&S| 93 | peng S 63 2022 Ser A____- J&J 85 87 \United Trac tion (Albany) — | 
Ref g 531949 opt 1914__A&O, 8244 8414 Texas Public Service 68 '33- J&J) 94 97 Con g 44s 2004__.___- &D| 43 7 
Gen Mtge 7s 1929_____- J&J| 97 | 100 Cnird Avenue Ry (N Y)— Albany Ry con M 5sg°30 J&J 72 — 

Second Ave—See N Y Rys | Istrefg 481960 0paft’14 Std) 53% 5414 oS £ Fee J&D 60 70 

Second Ave Trac—See PhilaC o| H Adj luce g 5s Jan 1960 op. A&OS 41 | 42 Troy City Ry 5s g 1942_A&0; 53 59 

Seneca Pow Corp 68 1946.M&S)__---- ----|| Third Av RR 1st 58 g'37_J&J 93% 94 Unit Tr (Pittsb)—See Phila Co. 

Shawinigan Water & Power— | } Dry Dock E Bway Battery | |\United Util lst 6s 43 op '18 S&S) ee ees 
Ist con sf 58 1934__ S&S 99 10014! Ist 5s gold 1932_____- J&b 75 | 78 ||US Pub Serv Ist 6s '27___F&A 9814 9914 
lst ref 548 Jan 1 1950_ I&D| 100 101 4)| New ref m Ser C income- - 4 | 9 |U . en Ist 78 1921 ext to! 
lst ref 63 1950_________- &d) 104% 105%! 42d St M & St N Ist 63 1910 "| re J&D) 104 caine 

Sheboygan Elec—See East Wis Elec Co Ext at 5% to 1940___M&S 65 ae wehaen . Cham Ry G & E— 

Shrevep Rys—Ist 58'24-"44J&J|  ----| ----|| Sou Boulev g 5s 1945.__J&J} 50 Se Rese eee MF tas 

Sierra & San Francisco Power— . | Unton Ry Ist 58g 1942__F&A 71 74 Utah Gas & Coke Ist 5s’36J&J| 80 82 
lst g 53 1949 opt______- F&A 85 86 || Westchester El Ist 5sg’43 J&J ee 71 ||Utan Lt & P cons g 4s '30 J&S) 89 91 
2d M 6s 1949 Ser A_____ 8: wove we Yonkers Ry Ist 5s 1946_A&O 65 70 f. © Eee Se ac ncdsnnw J&J; 97% 100 
2d M 5s 1949 Ser B____- 63 66 i4|| Thirty-fourth St Crosstown—S ee N Y |Rys |Utah Light & Tractlon— 

Somerset Un & Middlesex th \Toledo Bow! Green & woreers lst & ref 5s 1944 Ser A__A&O 81% 82 
Mtge g 48 Dec 1 1943- igs 75 coe - B58 ME 1981... 6cue0- a ....|Utah P & L Ist 5s 1944___F&A/} 90 91 

So Bend & Mishawaka Gas— Toledo Edison 1st 78 1941-_ Mes 107 107% Deb 68 May 1, 2022___.Ma&N 854% 87 
Cons g 58 1926 opt 1908__J&.] 97 98% lst m 5s 1947 sseneeeune M&S 93% 95 || 1stl& gen M 6s 1944___F&A es ene 

So Car Gas & El 68 '42._.M&S15 70% 72 | fol Frem & Nor St Ry—See Lak e Sh El Ry Utica El & P ist 58 1950__J&J 96'4 ae 
Conv 63 Dec. 15 '32 _J&D 15 55 || foliGE&H con 1st g 5s’'35_A&O 6 | 96% |Utica Gas& El ref&ext 58'57 J&J 93% 94% 

South Cov & Cin St Ry—See Cin}. Nowa: Cov, ‘Ry Tol & Indiana Ist 5s 1931_J&J ----| ----||) Gen M 7s '25 Ser A__.M&S ae eine 

South Ferry—See N Y Rys le Trac. Light & Power— } ||Utica & Mohawk Valley Ry— | 

South Jer G E & T—See Pub Ser| Corp 6% notes 1925_____- -F&A| 99% 100 || Ist g 4543 1941_...-..-_M&$| 65 | 70 

So Side El 4%s 1924 op ’10_J&J 98% 100 |/To! & West Ry ist g 53 '°26_J&J fn 10 | 50 Utica Belt L ist g 5s .39 M&N 85 | 90 

Southern Bell Telep Teleg— ; BE aaa \fn 26 | 30 ||Valley Counties Pow 5s’30M&N ae ou 
lst sf g 58 1941 opt 1916_J&J 96% 964) Topeka Edison 5s Sept '30_J&J| 9334) 9414 |Vermont Hydro-Elec eae 

Sou B’vard—See Third Ave Ry Topeka Ry 5s 1930 op 1915_J&J 91 | 93 || Ist M 63 1929____..___. &O0 94 | 96 

Southern California Edison— Topeka Ry & L 1st5s1933_F&A| 86 .--|Vermont Pow & Ltg 5s ‘27. Mes 95 99 
Gen g 5s Nov 1939 opt._J&J| 9634) ___.) Toronto Power 58 1924....J&J} 98 100 \Vicksburg L & Tr Ist 5s’32_ ad 83 | 86 
Gen & ref g 68 1944____F&A| 102 ..--| Trenton G & El g 58 1949. _M&S 95% ree "3 &.)  ¢ Sees 94 | Sa 
Refund 6s 1943________ A&O}| 938% ----| Trenton 8t Ry con g 58'38-J&J) 50 .---]| Debenture 6s 1930____- mes ie 
Gen & ref 5s 1944_____ F&A 90% ....| Trenton Pass 6s Se =" 31A&0; 60 ----|Virginian Pow 1st 53 1942.J&D) 83 84 

Southern Cal Gas 6s 1950_M&N 98% 983%" Tri-City Ry & Lig 7% 7 notes 1924__._..M&S 9934 ae are 
Ist & ref 68 1958 ser C__J&D 96% 97% | — & ref g 5s 1830 ‘opt_._Jé&J 92 ¥4| 94 ||\Virginia —j & Power— 

Southern Calif Telephone— ; y City Ry—See Un Tr (Alb) | Ist & ref g 53 1934_____- J&s} 90% 91 
lst M 5s 1947_. 93% 94% ' Troy Gas 2d 6s’ 23 ext to’33. ee 102 | 103 || Norf & Atl Term 53°29 M&S 9434 96 
Southern Canada Pr Co Ltd— || Consol 5s 1939.....__- Mé& 98 | 100 Nort & Ports Tr 53'36_J&D| 89 90% 

Ist & ref 63 1948___._..M&Sjr ----| 101% 28th & 29th Sts—See 3d Ave Ry Wash Alexandria & Mt Vernon | 

Southern Colorado Power Co— 23d St Ry—See N Y Rys | lst g 53 1955 opt____--- M&S 30 | — 
lst g 68 1947 Ser A_.___- J 87 8854 Twin City Rapid Transit Co—! oo OT” ee i 27 | ---- 

South’n Counties Gas Co of Ca St Paul Cy Ist g 6s ‘32- -A&O} 99 100 ||Washington Balt & Ann El— ‘ 
Ist g 54483 May 1936___M&N canes 9114 Ist cons 6s g 1934- -A&O) 99 100 lst M 5s Mar 1941 op__M&S, 6834 69% 
2d mtge 6s 1924_______.. J&D) 99%) LL. Cable gon 58 1937__J&J15| 9134 _..||Wash’n (DC) G L 5s 1960-M&N! 95% 95% 

Southern Illinois Lt & Power— } Minn & St P Sub 5s ’24 AS 9914; 100 6s M 1933 Ser A___.-- A&O, 101, | 101% 
Ist M 68 1931 opt_.___- 98%} 101 | Minn St & St Paul City— | |\Wash Ry & Elg4s1951_..J&D 723%4' 73% 

South N E Telep Ist 5s °48_ Tee 105 107%) Cons guar g 53 1928.-A&O| 92 | 93%); Anacost & Pot 531949-.AkO 86 | 88 

Southern Pow 53 1930 opt_M&$| 9744; 99 | Twin City Telep 53 '24-'26_J&J, 98 | 99 || Guaranteed_._._._______- 86 | 88 

Southern Sierras Power— | Twin States Gas & Electric— _| | City & Sub 59g 1948_-__F&A) 87 } 88 
Ist sf gu 63 Sep'’360p'18J&3} ----| _._-|| 1st & ref 5s Oct 1953_...A&O| 79 | 81 || Metropolitan Ist 5s31925F&A' 100 | 100% 

Southern Trac—See Phila Co | Ist & ref 4%s 1926____- “Ak 95 | 9614) Washington Water Power Co—; 

Southern Utilities 63 1933_A&( 94 97  Gnderground Elec Ry of Londou | Consol & colltrg531929_J&J 9934 100 

Southern Wise Pow 5s '38_A&0 76 79 | S160 Jon 1 2088... occ yea, 854%) 91% Ist ref 53 1939 op_______J&J 99% 101 

Southwestern Bell Telep— a Lncome 6s Jan 11948_____- 3 244! 8314 Waterloo Ced Falls & No Ry— | 
Ist & ref m 5s 1954 Ser A F&A 93% Union Depot—See United Rys StLouis| || Ist Msfg5s19400p'15_J&JI f + 1 16 

Southwest G & E 5s 1932_F&A 89 90 \ Union Elec Lt & Pow of Ills— I Certificates of deposit ____- f | 16 
Gen M 6s 1957___....._.M&N 85 87 | Ist m 54s 1954 Ser A___J&J| 9534; 9614 Watertown L & Pow—See Nor NY ut i lities 

Southwest Power Co— || Onion El Lt & Pow Co of St L— | Westchester Elec—See 3d Av Ry 
Ist M 6s 1944 Ser A__M&N err 9714|| 1st g 5s Sept 11932_...M&S, 9614; -.-.|\Westchester Lt lst g 53’ 50. J&D 97% er 

Southwestern Power & Light— Kef & ext 53'33opaft’18_ MAN) 95) | 96 || N Y Sub Gas—ist g5s "49M&3) ee sane 
Ist lien 53 1943____._._- &I 90 92 || Inion Elev RR—See Northwest Elev | | West Chester (Pa) St Ry— 

8% gold notes 1925 Ser AF&A| 101 -|j Jnion Ry—See Third Ave Ry lst £ 53 Aug 7 1932____- F&A 68 77 
8% notes 1941 Ser B_._J&J} 103 ..-- Tuion Ry Gas & Elec Co (iil) —| ‘west nd St Ry—See Boston El 
Deb g 6s 2022 Ser A__..M&*/ 86 88 Coll tr g 53.1939 conv op.J&J' 85 | --...| West Liberty St Ry—See Phila Co | 

Southwest Utilities, Alva, Okla ‘nion Trac Co. of Indiana— West Penn Co deb 63'25_J&D15 100 | 100% 
ist M sf g 63 1929... F&A| 92 98 Ist 58'19extat6%to'22J&J) 52 | 56 | West Penn Power— 

S W Missouri RR 5s 1931_M&S$ ee nie’ Indianap North 5s 1932_ J&S| 37 40 Ist M 5s'460p’21SerAM&S 91% 92 
SW Mo El Ry ref 5s’23_M&S ee 83%!| Mun & Un City 5s '36__J&J 25 30 lst M 5s 1963 Ser E____M&S 87% 87% 

Spring Br'k Water—5sg'26.A&0O/} 99 | 100 || Tnited Elec Lt & Power Balt— | Ist M 54s 1953____-_- A&O 9514) 96% 

Spring Val Wat Ist 5s ’43_M&N 95% 95% Yat cons g 44s 1929___M&N mo | sees Ist M 6s 1958 Ser C____.J&D 033 e- 

Jnit Elec Co of N J 48 '49_J&D 83 | 84 lst M 7s 1946 Ser D___M&S 106% 106% 
Conv deb 68 1924.____.. J&D_ 100 | hie ts 
| | 
' | 
i | 
| | 
| | j 
a Purchaser also pays accrued dividend. 6 Basis. d Price pershare not percent. / This price includes accrued interest. & Last sale. n Nomi- 
nal. o Per cent of par value. r Canadian price. s Sale price. z Ex-dividend. y Ex-tights. t Without par value. 
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PUBLIC UTILITY BONDS AND STOCKS 


NOTICE. —All boad prices arc “and interest” except where marked “f” and income and defaulted bonds. 


























































































































Rca, ol { 
Po Bonds and Stocks. | Bid. | Ask. | Stocks. Par.! Bid. | Ask. Stocks. Par. | Bid. | Ask. 
West Penn Railways Co— Bangor Ry & El 65 } anf 

ist g 5s Jan 11931_....A&0O) 94 | 94% | Preferred... Dace 97 100 - ‘Gambi'd Go ley hk Tee B ad 85 

Deb g 64s 1927_.____- A&O 99% 9934 Baton Rouge Elec Co pref_100| 83 — Preferred 7700! 83 86 

Pitts Mckees & Connells RR Bell Telephone (Canada)__-100/r 128 129 |'Dayton Power & Light____- 100, 76 80 

Ist cons 5s Jan 1 ’31__J&J 95144 96 '|Birm Ry Light & Power pe econ : en ata FREE 100' 82 85 
West Penn Tr Ist 581960 J&D 79 |! 80% Preferred___________ tees “"""| 777 7Dayton & Western, common.100) a ; 
W Phila Pass Ry—See Phila RT Blackstone Val Gas & E- -*80 dy 69 7 referred at saad \ dane 
West VaLH & P 63'29.J&D, 88 fe  - eon ~_100} 98 _.--||Denver & Northwestern Ry-100 “5 _ 
West Va Utilities 6s 1935_J&J 83 86 Bleeck S8t&Fu) Fy—SeeNYRys Detroit Edison 100} 102%] 103 
Westerly L& P531937....J&D  ----| --..' Boston Consol Gas, pref_._-100| 105 [Detroit United Ry........100r 40 | 4314 
Western L &Pist sf 5s'25M&N, 99 | 9934 Boston Elevated RK com_-100| 7414) 7534)|Dominion Pr & Tranamission100 fT a---| ---- 
Western N Y Utilities 5s’46 J&D 8514' 87 i| Preferred___..._.___._. OO] 94 ei | Preferred 100r 
Western States Gas & Electric— | Ist preferred_____.-___-_100] 113 ees Pominton Teleg (Canada) - - BOlr 4314) LL. 

Ist & ref 5s 1941 opt___J&D 90 93 || 2d preferred_.___-___- 100 96% Duluth Edison Electric_____ 100! ss 

Ist & unif 6s °47 Ser A__M&S oe 9014 Brazilian Tr L & P Ltd____100/r 4934 20% petite ltt a 7 ---- 

6% gold notes 1937__-__- A&O --..| 95 ||B’way & 7th Ave RR—See N Y/Rys — |'Duluth-Superior Trac Co__-100| 25 | 32 
Western T&T coll tr g 53'32 J&J; 98% 99 Brooklyn City RR_____.____ 10jd 11% 12% | Preferre ~.-100} 40 50 
West Un Teleg coll tr5s’38_J&J| 98 i 4, 99% Brooklyn Edison Co 100} 10/34) 108 ||Ouquesne Light—See Phila Co— 

Fdg& REM 4%4sg'50-M&N; 92 | 927%) ene pte: “Be 274 Eastern Conn Pr 7% Ist pf..100 | 

6s Aug 1 1936______- F&A) 11014 111 |\Bklyn-Manhat Tran vt c--(t)|d 15%| 1574 Eastern Mass St Ry,com_..100| 2014 22 

Mut Un6ésextat5%to’41M&N, 9494! ----|| Pref tem vt c_.---.----- (+)ld 60 614 lst preferred : “““1001 61°; 62% 

Northw’n gu g 44s 1934 J&J) 93% .---| Brooklyn Union Gas____._- (t)ld 611% 213) Preferred B stock_.-_-__- 100; 52 | 54% 
Whatcom Co Ry&Lt 53'35M&N, 83 | 91 | Buffalo General Electric.._-100| 139 ~ 140 Adjustment stock -_____- 100 ‘30 
Wheeling (W Va) Elec Co— | | Calif Elec Generating, pref-100| -_---| ----||_ Adjustment (trust ctfs)_.100| 3134 3234 

lst M 5s 1941 opt____- M&N! 9354! 95 | California-Ore Power com_100| 15 ..-.||Eastern Texas Elec Co com_100) 119 122 
Wheeling Public Service Co | PE ets 100! 95 ~~" Preferred . 100| 88 

Cons Ist 63s Oct 1952... _-_-. | 72 75. |\Calif Ry & Pow prior pref__100| 49 52 | Eastern Wisconsin Elec pref _ 100 me + ‘eeos 
Wheeling Trac 5s g 1931- S&S) 80%} 8134 Camden&SubRy—See P S Corp East Bay Wat (San Fr) com.100.n 250 ae 
Wichita RR & Lt ref 53'32A40| 81 -..-i\Ganadian General Electric_100\r 57 ___.|| Preferred A 100] 85% ---- 
Wilkes-Barre G&E 5s’550ptu&J| 93 95 Enea apne Ratt r 52%| 53 Preferred B._...........100n 73 | _.- 
Wilkes-Barre & Hazleton RR—| Capital Trac (Wash, DC) 100} 93%) 94 ||East Penn Elec. Co__-_____- (tid 31 | 34 

1st coll irs 539 1951_.M&N 15 f 46 4814 Carolina Pow & Light, com_100! 141 144 |! 1st preferred (7%) (H 93 | 96 
Wilkinsb & E Pitts St Ry—See {Phila Cio ‘ye tele penichormnes 00 97%| 99 ad On oF 
Williamspt Gas—ist g5s'30F&A\ 94 ----| Central Ariz Pow & L, com_100 _...| __...|Bast Read’g El—See R’d’g "Frac ria 
Wilmington & Chester Traction. -,. . SS eeeaieri 95 102 |E St Louls & Suburban_..100'n 8'4 — 

Coll tr 63 ext 1933_____- A&O; 85 86 | Cent Arkan Ry & L Corp pf 100} 88 92 referred _____ -.100n 50 eit 
Wilmington (Del) Gas Co— | Cent Crosst RR—See N y Rys| edison Elec [lum (Boston)_100, 168 | 168 % 

Ist & refs fg 1949 P M&S) 85% ----| Central Ga Power com_____ 25 30 |,Eighth Ave RR—See N Y Rys 
Winnipeg El—ist ref 53°35 J&lir .-.-|  _...| Gent Hudson Gas & B37 ~~ 100 104 | 108 |\Blectrical Securities, pref...100| 74 | 80 

Gen M 6s 1943________- M&Sr _---| 91%) Cent Ill Pub Serv, pref ____- (t).d 85 86 |\Electrical Utilities, com...-100 80 | _.-- 
Wisconsin Gas & Electric— CentPkKN&ERR—See NY Rys Preferred. ____. ean EE | ékee 

Ist g 58 1952 opt 1919__J&D) 93 95 | Central States Elec Corp_..100) 25 27 |\Electric Investment Gorp_--100 | éses 
Wisconsin— Minn Light & Pow eee 100} 78 83 ra hie 105 | a 

1st & ref 5s seas ld "19-M&N| 90 92 |Ches & Potom Teleof Balt pf100} 110% .---||Electric Ry Securities _._.-_- 1) d 17% 18% 

Gen & ref 7s 1947______- J&J; 101 ----| Chic Aur & Elg Corpvtcwi__jd -.-- ___.||Elec Storage Batt—See Ind & M tse Cos 

Red Wing G Y 4 P 53 1926__ 97% ..--| Chic City & Concom part cts (+)/d \Yy ¥4'||Elizabethtown Consol Gas__100' 40 50 
Wisconsin Public Service Corp— Pref partic ctfs____- (no ert ad 3 314 |Eliz & Tren RR—See Pub Serv, Corp. 

Istl& re 631952SerA_A&O; 9514) 96 | Chicago City Ry_._------- 100} ....|  -.__||Elmtra W L & RR Ist pf vtc100, 9 94 
Wiscon Riv Pow Ist 5s°41M&N 84 85 | Chicago Elevated Rys com_.-_- acces 4 |E| Paso Electric Co, com_._100, 125 
Worcester & Conn Eastern R = Ate eseveie caw S).. PRN odccachonscdcune 100 87 amet 

Ist af g 4343 1943_____. Jas| 72 | 80 New Co when, ff &asiss__100| 7 8'4|Fmpire & Bay State Teleg..100, 60 6244 
Worc Con St Ry 78 1930__.M&S; 70 | ----} Chicago nye partic ctfs Ser 1__-. 15 20 |Emptre Dist Lec, pref __ 100} 70 78 

TE 1930... .F&A} 69 See Series 3 _eioraenaecenete | «6 eaapire Gas & Fusl Co, pret 100', 36% 283 

eae 35 ----|j Se EERE NCAA \% 8% |Erte Lighting, pref_._.(no par) ) 5% 

Worc & Clint 7s 1930___J&J 70 ee i 60 Rie on lf |Easex & 80 112 115 
Worcester Gas Light Co— i ouleane 0 sub Gas & Electric_ 100 3 Re! Fairm't Pkt on G ss ise Phila RT 

Ist M 54s 1939 Ser A___J&J} 101 anaes I 35 ..-.||Fall River Elec Light Co___100 33 34 

Ist M 63 1939_______._..J&Ji 105 ..--| Chris & 10th Sts RR—See i Y Rys Fall River Gas Works_____-100| 200 205 

6% gold notes 1924_____J&J, 100 .---, Cincinnati Gas & Electric._..100} 80% 8114 |Federal Light & Trac, one. .577 d 79 80 
Worc & So St Ry 73 1928__M&S' 70 ..--| Cincinnati Gas Transp_.-.--- 100} 100 102 | Cretecred. Dae a a a 10 74 | 75 
Yadkin River Pow 1st 6s’41A&0) 92% £93 | Cincinnati & Hamilton Trac.100 we ..--||Federal Utilities........._- 1001 wane SS ie 
Yarmouth Lt & Power, Le PRET 106 i —— ££ i aeaeheehets | ae eee 

lst M 5s 1937_____...-/ A&O; 80 82 | Cinc New & Cov Lt & Trac_100} 76 78 \\Franklin Telegraph (guar)_.100| 34 ; 37 

1st refunding 881951_._M&N,| 97 102% Preferred ....«-sccccces 100} 58 60 |\Galveston-Houston Elec Co_100! 21 23 
Yonkers Ry—See Third Ave Ry | Cincinnati Street Ry_.-_---- 5O0\d 30% 32 | ,. ,, er 00, 70 | 73 
York Haven Water & Power— y| Cincin & Suburb Beli Telep_ 25 dy 73% 7414 'Gas & Elec of Bergen County 100) i 

1st 58s June 1 1951_____-_ J&D 94% 95% ‘Cities Service.........-..- 135%} 137% |\Gas & Electric Securities__.100) 150 | aie 

Cons. M 5s May 1 1957. M&N) 85 | 86 OE SEL 196 73} 7334 , . ose saitagenys eee 10 00! 65 | 70 
York Rys 1st M g 5s '370p J&D) 884 90 | Cities Service Bankers shares (f)jd 13 34 | 13% General Gas & Elec Corp__-_(t)'d 32 33 
Youghiogheny Hydro-E] Corp—. Citizens Gas (Indianap) com_25|d 284%) 29%4| Cumulative pref Class A__(t)d 99 102 

166 Dt Ge 1040..........< A&O! oer 95 Preferred ....... 100} 101 103% Cumulative pref Class B__(t) d 100 ane 
Youngstown & Ohio River— | | Citizens’ Pass Ry—See Phila RT || Convertible preferred _-_-__-_ (t)d 51 52 

Ist M ‘= 1935 opt '15 A&O ----| Citizens Traction—See Phila Co || Old cumulative pref_____- 100, 100 — 
Youngs-Sharon Ry & L—See Pe non Oo ‘Pi L City Pass Ry—See Reading Tr 'Geaorgia L, Pow & Rys com_100 23 24 
Youngs-Sharon Ry & L—See Mah & 8 Ry & L City Ry (Dayton, Ohio)_...100} 25 35 | Uo ie tts cence 100, 67 70 
Zanesv Ry L&P—See Col New, & Zanesville |, Preferred.........-.---- 100} 45 | 50 |Gasorgia Ry & ElCo megs... 112% Swe 

Cleve Elec Illum, com_.---- 100} 141 149 l,l eee 7714| ah 
PUBLIC UTILITY STOCKS | | 6% preferred._.___- ...100}| 98 100 |\Georgia Ry & Power, ata * 56%) 58 
Par Sleve Painsv & Eastern RR_100 aa ae First preferred...._._._- 100 4 103 105 
Adirondack Power & Light. 100 26% 271% Cleveland Railway ....---- 100] 89 893Z| Second preferred________ 100, 57 58 

Cm DPS ........6-- 10 96 98 || Seve Southw & Colum Ry_.100} -...  _-__ ||Gold & Stock Teleg (guar) --100) 108 111 

8% preferred........... 100 104 IGT f) PYGMIES... .ccccesccece ieee _.|\Grand Rapids Ry, pref _-__- 100) 30 35 
Alabama Power pref_____.._-_- soa] geocll GREE EER caccecouere 100} 34 35 ||Graat Western Power, pret--100' 95%| 96% 
Alabama Tr, L & P,com_--100) 38 Bm |.§© menneesqeqedsn 100} 87 | 91 |\Ha:kensack Water_._...-_- 25¢ 18%) .-.. 

PE. cnsemenocwsun 100} 68 75 | Columbia Gas & Elec_..(nopar)id 36%%' 361% ..... eee eG «ene 29% 
Aleny Southern RR cor _*100 21 24 1C tumble SC) Ry Gas& El_100}  _-_- ____\|/Harrisburg Lt & Pow, pref_..50d ___- saa 

PT os ncasnscacce 00| 32 0 exe 100| ___-| ___-||Hartford Electric Light_.--100 177 | 180 
All Armerice Cables Inc__- “100 ----| 96%) C slumt us(Ga)El&Pow com. 100 120 a a (tl dcp 100 165 170 
Allegheny Trac—See Phila Go | st preterred..-....----- 100] 120 | 124 |Hartford CityGasLt,com_-.25d 31 | 33 
Amer Dist Teleg (N J)____1090 oS | GO FS Lu ccccesueenen a 100 97 99 | | EE ee 25d 35 38 
American Electric Power Co_50\¢d 60% 62 |C Sie Ry Pow & L,com. 100 100 101 ||\favana Elec Lt & Power-_.100 84 87 

Preferred._....__. _____ 00) G6 concll IEE cceneucesce 100] 81 83 || Preferred......_....-._. 100 97 | 102 
American & Foreign ‘Pow er— oS) eee 100 77 80 |\Helena Lt & Ry Reels | 10 14 

Allot ctfs for pf & com 25% pd) 93 94 Commercial Union Teleg(gu)_25'd 16 is." =a 100 22 re 

Allot ctfs for pf & com full pd- | 93%) 95. \Commonwealth-EdisonCo_-100) 12614) 127 ||Holyoke Street Ry _-_..-__- 0, er 
Amer Gas & El com-..-.(no par)\d 64% 65%{||\Commonwealth Pow Corp --(?)!d 85 oH } Houghton County Elec Light. 25\a 3 7 

ee 50\d 4314| 444|| Preferred__.....---.---- 100} 73 PE cisiecarecdenen 25\d 15 17 
Amer Gas of New Jersey - -100) 103 104 Coney [sland & Bklyn RR__100 19 ...'||Houghton County Tr, com_100 ome eam 
Amer Light & Traction....100) 122 123 Connecticut Ltg & Pr 7% pf- he: 100 10114 x. re 100 — ren 

= aaa 100} 9 92 | Connecticut Power-------- 100) 156 160 -|'Houston Gas & Fuel, pref...100) 91 94 
Amer Power & Light______- 100| 233 236 || Preferred__-- ..-100 97 100 || Hudson County Gas____._.100| 111 113 

Preferred_____ ...100) 84% 86%} Connecticut Ry & Lighting-100} 44 46 |Illinois Pr & Light 7% pref__-- 91 93 

Optional warrants 1931____- me sana ; -|| Ee 100} 45 47 |\Lllinois Nor Utilities pref_..100| 82 87 
Amer Pub Serv 7% pref___.100} 85% 8614! iC yna Gas, EL & P (Balt)_..100| 114 11414 |IMinots Traction, com__-.-- 100; 97 100 
Amer Public U t{lities ce 100 49 53 || 8% preferred aS aa 0G; LIT) VISSER  PIORORIOGE.. .nncccce poecce 100 90 2 

7% prior preferred ___.__- 00 75 79 74 preferred _.--10M 105 | 106'4\\Ilum & Power Securities... 100 25 28 

4% partic preferred _____. 100} 59 61 || 614% cum pref SerC_...100, 101 | _. --(|_ Preferred --.-.....------ 10 80 85 

Ov» prererred... .......<< 100 meta _.--|!'Consolidated Gas (N Y). See lunderN\Y City |\Indiana Lighting.....----- 100 — ——— 
Amer Teleg & Cable guar__.100)z 39% 41 |'Cons Trac of N J—See Pub Serv; Corp. Indiana Service Corp,com_.100| 37 40 
Amer Telep & Teleg___.___100 R 12614] 1261%4)|\Consol Water (Utica) com_-_100 80 85 i) OS Sa eee: 100 46 49 

_ .) epee 318 8638 “a 5% preferred.........-- 100) 80 65 |Ifndtana Unton Traction_...100} __-- see 
Amer Wat Wks & Elec— - 7% preferred.__--.-----100} 101 103 ||Indianapolis Gas____..--._- 50d 51 | 54 

Common v t c___.....-- 100, 55%) 5M! \coumuaners® Gas (Toronto)___50r __.-| 161 /|lIndlanap & Southeast Tr, pf.100\n __..| 45 

1st preferred(7%)-_._-__-- 100 914 o2%¢ Consumers Pow(Mich), pref.100; 87 90 ||Indianapolis Street Ry Co- -100| 6. «|~CO61 

2d preferred(6%)--..----- 100 74 75 Continental Gas & Elec com_ ro 52 54 Indianap W W Sec, pref-_ _.-100} 91 | 95 
Appalachian Power. __._.-- 100 65 66 prior preferred _.-.--- ae __..||Indilanap Water Co pref_-.__100 Sane! Sete 

, &  _ peegeegetes 100| 87 88 5a Di anannesedivwnw 75 79 |\Interboro R T vot tr ctfa_.100} 2014 21% 

Ist poemered. enonccecwresas n 96 109 Internat Ocean Teleg (guar).100; 95 | 98 

eee ) ; 1: 

i ctiaseresnakes 00| 56 60 | | | 
Arkansas Light & Powcom.100} 29 32 | 

eee 100} 88 92 ' 
Arkansas Natural Gas____-_- 10\d 5 5% | 
Arkansas Val Ry.L & P pf_100) ___- shite | 
Assoc Gas & Elec, pref_ x par)id 4214) 44% 

a Ry & El_..100 4 7 |i 
ies dm ile ae ae a 100 12 15 i} 
Baltimore Electric pref___._- 504 ----| 42%) ! ‘ 

a Purchaser siso pays accrued dividend. 4 Price per share, aot per cent. ¢ New stock. A Ex-stock dividend. & Last sale. / In London. 

n]Nominal. r Canadian price. «Sale price. u Ex-warrants. » Old stock. sz Ex-dividend. yEx-rights. t Without par value. 





PUBLIC UTILITY STOCKS 


[Vox. 118. 
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! 
Ack. | Par.) 


4944) |Rochester G&E5% pref..100 
100 i 7% preferred 10 
10 || toch & Syracuse RR peeeo< ta 
26 || Preferred ee 
69 ¥|\ it Jos Ry, Lt & Pow, ref___100 


Bid. 
13% 


681% 


Bid. 
46% 


Stocks. —_ 
Northern N Y Util, Inc, com_25\4 
Preferred 100 
North Ohio Elec Corp, com- ) 4 

Preferred 10 
North Ohio Tr & L 


Par 

eee 10¢ | 
100| 
Traction, com. Ye | 


tl 


Stocks. 
International R 
Internat Telep 
Jacksonville 

Preferred 
Jersey Cent Pow & Lt coi 


Stocks. Bid. 


80 
104 








vtec. 


ref 6%- 106) 52 


Preferred ~ance-- 
Kan City Pr & Lt 1st pi ser At. 
Kansas City Power Secur-_--(t 

Preferred (no par)| 
Kentucky Securities Corp- - _ 10¢ 

Preferr 
Kentucky & W Va Pow, om. 25 

Preferred 


referred _ 


Key System Transit pref_ sega 


Prior preferred 
Knoxville Pow & Light pref_100 
Laclede Gas Light 

Preferred - 


First pre sferred 
Second preferred 
Laurentide Power- 
Lehigh Power Securities 
Lehigh Valley Transit, com_- 
Preferred 
Lone Star Gas, new____-_--- 5 
Los Angeles G & EC i £ , pf. 100) 
Louisville Home Telephone- 100) 
Louisville Railway Co 100) 
Preferred 
Lowell Electric Light 
Lowell Gas 
Mackay Cos.—See Misc. Cos. | 
Manitoba Power Co___(no par)|r 
Manhattan Elev Ry (N Y)- - 100) 
Modified guarantee 
Manila Elec Co 100) 
Manufac Lt & Ht, Pittsb____50) 
Market St Ry (San Fran) _-__100| 
Preferred 1 
Prior 
Second preferred 
Massachusetts Gas Cos 
Preferr 
Massachusetts Ltg Cos, com- a 
8% preferred 
preferred 
Mettor Edison cum 
Mexican Telep & Teleg 
Pr ed 


50 


eferr 
Mexico Tramway 
Middle West Uullties 
Preferred 


100 
Milwaukee Gas Light 7% pf-_--- 
Milw Elec Ry & Lt 6% pref_100 
Mississippi Pr & Lt 8% pref-(t) 
ag me River Power_--- ye 


Mobile Electric, 
Mohawk Valley 


00 
Monon-West Penn | PS6% os Fs HF 


7% preferred 
Montana Power 
Preferred 
Montreal LH & P 
Montreal Telegraph 
Montreal Tramways, com_-_100 
Debenture 5% stock 
Montreal Tram & Power___100 
Mountain States Pow om. 
Preferred 
Mountain States Tel & Tel_- 
Municipal Gas (Albany) - --_- 
Narragansett Electric 5 
National Light, Heat & Pow. ‘100 





Preferred 100 
National Power & Light, com(f); 
Preferred 


New Bedford Gas& Ed Lt Co_ 25! 
New Bedford & Onset Ry_-_- 
New England Co, com 
First preferred 
Secon 
New Eng Elec Securities, com_ 
New England Power ret 100 
New England Tel & ’ -106) 
New Haven Gas L Fog EES 25) 
New Haven Water 
New Jersey Pow & L pref _. 
New Orleans Pub Serv Com. 100} 
Preferred 100} 
Newp N & Hamp Ry,G&E_ pe 
Preferred 


Preferred 
Standard G Lof N 
Preferred 
New York Railways_____- 
Bleecker St & Fulton F’ y- 100 


00 
New York City—Consol Gas ‘Dia Ay 


Bway & 7th Ave guar____100 
Central Crosstown 7% - ~_100 
Christopher & Tenth Sta__ 100 
Eighth Ave 100 
42d S8t&GrandS8t Ferry (0¢ 
Ninth Ave guar 6% OC 
Second Ave 
Sixth Ave 
een. -third St guar____100 
N Y & Richmond Gas 100 
N Y State Rys common_.--__100 
Preferred 1006 
N Y Telephone 64% % pref__100 


Niagara Falls Power wemeaan t)\d 


Preferred 


25\d 
Lock & Ont Pow 170 pf 100 


N Niag o Railway & Ligh 


sa daa 
Northampton (Mass) 


t i: 100 


id 
\4 


° 


id 
d 
id 


d 


)\d 


d 


n 


d 


28 


87}4||Pennsylvania Water & 


110 


93 4)) 
cae ||Beo yle’s G L & C (Chic)___.10 
cmue || Phi a Co (Pittsburgh) 
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é|\|Northwe 


ed 
e Philadelphia Rapid Transit__50 


30% 


Nor Ontario Lt & 
Preferred 


ow com. 100} 


_|| Northern States Power 


Preferred 
Northern States Pow of Wise.—| 
Preferred _ -- 
Northern Tex E lec Co com __100 
Preferred _ _- 10 
Northwest Electrt 
Preferred = 
stern Teli Zz (guar)... 50 
Ohio Bell Te lep pref 
yhio Cities Gas—See Pure Oil C 6 
Jhio Fuel Supply 
Ohio Gas & Electric pref - 
Ohio Tractloun—Common. 
Preferred 
Oklahoma 
Omaha & Council Bluffs. -_- 
Preferred 
Ottawa Light, Heat & Pow_100/r 
Ottawa Traction - 100 


aired ioe 
- 106 
ss 10( 
Tatur St. aa 
106 


4 Ottumwa (Ia) Ry & Lt pref_100! 
|| Pacific & Atlantic Tel (gu)___25 


Pacific Gas & Electric 
First preferred - 

Pacific Light C orporation.-- 106) 
Preferred _ _ - 0 

Pacific Lng & Teleg____-- 100) 
y | Sas 106) 


|| Paducah Tr & Light com- --100) 


i ls 0} 
‘Paterson & Passaic Gas & El 100 
Pawtucket Gas preferred ___100, 
Peninsular Telep Co com_-_.100) 
Preferred 100) 
Penn Central Light + P pref _(t)) 
| Pennsylv Edison pref -- (no par) 
Penn-Ohio Elec Co _ pref. Hy: 100| 
||Pe nn- -Ohio Pow rae Lt 8% pf- ee 
| 7% pre »ferred 00) 
Pennsylvania Pow & Lt pref- t) 
ow.100 
|| Pensacola Elec Co common. 100 
eee ioe 
50 


1] o% non-cum preferred____50 
8% cum preferred 50 
feghen Traction 
Citizens Traction 
Duquesne ry t Ist pref_ “160 
Federal St & Pleasant Val__25 
Pittsburgh & B’ham Tr____50 
United Traction pref 
Philadelphia Electric_______- 
Warrants (to sub to com sti 
Preferr 2 


Citizens Passenger guar_ re 
Continen Pass Ry pS aad 4 pd)_5 
Fairm't Pk & Had “80 
Frankf’d & Southwark Pass 5 
Germantown Passenger_ 30 
Green & Coates Sts ($15 pd) 50 
Hestonville M & F com_--.-_50 
Preferred 50 
Phil Cy Pass | ($22% p)- $0 
Phila Darby ass Ry___.50 
Phil & Gray’s Fy ($25 pd)_50 
Philadelphia Traction 
ae Ave Pass ($28 pd) cone 
2d 3d Sts Ry 
13th & 15th Sts Pass Ry-- 
Union Pass ($30 5-6 pd) __ 50 
Union Traction ($17 
West Phila Pass guar 
Phila & Western Ry com 
Preferred 
Pine Bluff Co pref 
Pittsb & Birm Trac—See Phila 
Pittsburgh Utilities 7% pref__10 
Vot trust ctfs of deposit 
||Portland (Me) Gas ant. - 
Portland (Ore) Ry L & 
Prior preferred 





met 





Porto Rico Rys Ltd_ 

_ -" eee 10¢ 
|Power Securities com 

Second preferred__._.__-- (Y) 
"|| Providence Gas 





34 | %4|\Public § Serv Corp of N J,(no pan)| id 


Rights 
preferred 
79 & preferred 
Camden & Sub ($5 paid) _- 
Consolidated Trac of N J- 
Rapid Transit St Ry Co- att | 
|| So Jersey Gas & Elec Trac 106) 
‘Public Serv Elec Pow pref __- 100) 
‘Public Service Invest pref__100) 


. ||Public Service Co of Nor Ill ) 


New stock 

Preferred 10 
Puget Sound Power & Light_ oa 

6% preferred 

7% preferred 
Que yer Power com 

Preferred 1 
4 |Quebec Ry, Lt, Heat & Pow- ef 
Railways Com any General _ 
.||Rap Tran St Ry—See Pub sary 
é||Reading Traction 

City Passenger Ry 

East Readin Elevtric Ry- 50 
Reading Transit & Lt,cl B pf50 
Re tee “4 Ry & Light, com. 100 
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See ee aaennnanaananne tikane 


d) _ 56 
° d 


|| Icfoto Valle 
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92 
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96 | 
oF 
d 
id ee 
85 
98 | 
90 | 
100 


| Standard Gas & Elec com - 


I 
4|| Tampa Electric Co 
! |Tennessee Elec Power, com_- Die 


| 


95 | 
3% 


-||Tri-City R 


|| Twin pty Rapid Transit -__- 








534|| Washington (D C) ‘Gas _- 
|| Wash ( 





110 
108 
96% 
82 
10014 
d 101 
91% 
46 














|| Western Rys 
{|| Western States Gas & 


| Jan Joaquin Light & Power_100 


|| Preferred A 7° 


referrea 100 
El & Pow deb stk_10( 
Trac, com__..100) 

First preferred 
Preferred 
| shawinigan Water & Pi o7er_ 100 
“erra Pacific Elec Co com__100 
Preferred 100 
jomerset Un & Middlesex Lt 100 
louth Calif Edison, com _.._106 
7% preferred 
PUA preferred - 
outhern Canada Power- 
Preferred _ __- ._100 
outh « Atlen Tel eg (wuar)__25 
outhern New Eng Telep_-_-_10( 
Southern Pr & Lt com 
Jjouthern { tiki ies, com 
Preferred _ 
o Jer Gas, El & Tr—See Put blic 
jouthwestern Bell Telep prefi00 
Southwestern Pr & Lt pref__100 
southwest Missour! RR- 106 
| 3pringfd (Mass) StRyCos pref100 
'pringfield (Mo) Ry & L, pref_ 
'lSoring Valley Water- a 
) 
7% cum prior prefe rred__- 100) 
8% cum preferred_________-| 


Prior 
| javannua 


_100 


2d preferred P 
prior Water, L & P, com_100) 
teferred 100 


Su 


lst preferred (7%) 
lst preferred (6%) 
2d preferred (no par)| 
Terre Haute Ind & East____100!| 
Preferred 100! 
|Terre Haute Tr & Lt, pref_- 
Third Avenue Ry (N Y)___.100 
=o Power 7% oon... 
pref stock 
Tol ae Bowl Green & So, pf- 100 
Toledo-Edison aed oe. aaa ine 
Toronto ay 00 
Tri-State ‘Be 
Preferr 
Troy (N Y) Gas (no par) 
23d Street—See N YR nat 100 


Preferred 
Onion Natural G 
Union 8t Ro Non Bed: sss) 100 
Union Trac of Ind, com 

First preferred 

Second preferred 
Onited Elec of New Jersey _- 
United Elec Ry (providence) 100 
United Electric Secur, pref__100 
United Gas & Elec new com. (+) 

New preferred 100 
United Gas & Elof NJ 5% pf_100 
\Unt ted Gas Improvement---_50 
| Preferred 
4||Onited Tl Co of New Haven_ 100) 








--- ||United Light & Power com A(+)d 
175 | Com class B 
|| Pref class A 


eS) EE a 


| United Light & Rys, com_-_100) 
| 100| 


6% first preferred 

Seven per cent pref _- 
- United Rys of 8t Louis, com. ida) 
| Preferred 100) 
United Rys & Elec(Balt) ,com.50 
United Rys Investment Co... 100) 

Preferred 10 
United Utilities 

Preferred _ ) 
Utah Power & Light pref__ =" - 100 
Utah Securities Corp toc] 
Utica Gas & Electric, ee .- 
Virginia Ry & Power, cor 

Preferre 
Virginian Power Co, com __-_100 | 

Preferred ee 
Wash Balt & Annapol! Daccscaraee 50) 

Preferred ‘ - 
es 
C) Ry & El, com. -100 

Preferred______- - 100 
Washington Water Pow Co.- 100) 
Western Power Corp___._..100 

Preferred .-100 

& Light 


- 100) 


pref. 
Bie, 
yo... ee 
100 
West’house Elec & Mfz—see wn} 
West Penn Power, pref. -100 
West Penn Railways, pref _. 
West Penn Co com 

7%_ preferred 


= 
. || West Virginia bag sal pref __ 
i Winaipes 5 Electric Ry i00 
Preferred 


Wisconsin Edison, com. 

Wisconsin- Minn L&P, See Nor 8 
Wisconsin Pub Ser Corp pf-_100) 
Wisconsin Telep 7% pref_. 100 


Preferred _ 
Youngstown & Ohio Riv RR 100 
Preferred 00 











_100'r 


~100} 
‘ 1 1006) 
|| Western Union Telegraph - - 


York (Pa) Railways, com....-89 d 


88 
98% 
100 
4% 
52 } 
34 
r 129% 
14 
77 
60 
100 
102% 
116% 
57 
r 9034 c 


d 


clServies Corp. 
1042 105 
9414) — 


91 | 
87 | 
3134! 


53 
94 


d 


_... |Sudurbau Hiectric securs(no par)|d 
| lst preferred 100} 


d 





d 69 7% 


50\dz 55% | 


210° | 
30 | 


d 


3 \ 
- \ 


id 
id 
d 
z 
z 


wes 


— 
NNONN Ae 
or DBaNNwNaone. 
wN\ 


78 | 8 
10734! 108 
ider Mis cell 
98% 99! 
83 
57 
89 
38 
25 
76 


tate Pow 


_ 











a Purchaser also pays accrued dividend. 


A Ex-stock dividend. 
Non.inail. +r Canadian price. sSale price. 


4 Price per share, not per cent. ¢ New stock. 
es ; y Ex-rights. 


k Last sale. 
w Ex warrants. « Old stock. sz Ex-dividend. 


+ Without par value. 


.In Lendon. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “Industrial and Miscellaneous Securities” all issues which de ae 
appear under the previous two headings, namely “Railroad (Steam)" and “Public Utilities.” In the case of stocks, however, we put “Textile Manu 
facturing .”’ ‘‘Insurance,”’ ‘‘Mining,” “‘Real Estate and Land,”’ “Title Guarantee and Safe Deposit Companies” under separate heads, then follow 
with the rest of the “Industrial and Miscellaneous.” 


NOTICE.—AIl bond prices are “and Interest” except where marked “f” and Income and defaulted bonds. 




















































































































Bonds. | Bid. | Ask. Bonds. Bid. Ask. | Bonds. | Bid. | Ask. 
INDUSTRIAL & MISCELLAN EO’ : B| | le hic Un Sta—See SteamRR bds Ingersoll-Rand 1st g 5s Dec 31 
Abitibi Pow & Pap 6s 1940.J&J2| | 95 ||Chicoutimi Pulp 6s 1943___J&Jirn ___- 69 || 1935 opt Dec 31 1910____J&J 97 100 
Acme White Lead & Color Wks-| | Cities Service Ref 7s 1933 _.J&J| 94 97 |\Intand Steel Ist 68 1924-25-A&0O;  ___- sie 
ist 6s July 1924to’280p_J&J| 98 | 100 |\Clearfield Bit Coal 4s 1940_J&J 77% 85 |\Internat Agricultural Corp— 
Adams Exp colltrg4s’48_M&S| 80 8034 || Clev Un Term—See Steam RRs. ist&coll trs fg 58°32 0p_M&N 5514 60 
Coll tr_g 4s 1947_.___. J&D\f 72 | 73 |\Clyde SS 1st 591931 opt_.F&A| 85 88 Stpd ext to 1942____- M&N} 4614) 4614 
Advance-Rumely 6sDec’25M &§)| 95 ) 97 |\Col Fuel & Iron sf 5s 1943_F&A 90 92 || nternat’l Match Corp— 
Ajax Rubber sf 8s 1936__J&D 7834| 7974)Colorado Industrial— Conv s f deb 6%s 1943_M&N 94 9414 
Alabama Cons Coal & Iron— | || Istggu 5sserA&B’34optF&A 80 |; 80% | ternat Mercantile Marine— 
ist cons M 5s 1933_._.._.M&N/| 91% 9214 )/C Yolumbia Graphophone Mftg— \\Inist M coll trust 6s 1941_A&0 837% 8414 
Ala Steel & Shipbldg—See Tenn) CI & |RR. | % gold notes Aug 1'25_F&A 20 _...|| ternational Paper— 
AlaskaGoldMines deb6és’25M&5/f 5'4| 5 34/| New York Tr ctfs of dep....| 13 ----|| Ist &refsf$s1947SerA_J&J| 8414) 847% 
Deb 6s 1926 Ser B____- M&S\f 514} 7%)I Geasanty Tr ctfs of dep-_- 14 ----||[nist & ref 5s 1947 Ser B___J&J 8414 84764 
Allied Packers deb 68 1939-J&J| 52 55 IC Computing-" Tabulating-Rec en |\[nternat Salt g 5s 1951 op_A&O 81 83 
lst M&colitr8s1939 ___J&J| 67 69 || Sinking und gold €81941_J&J} 100 10034) Internat Silver lst 68 1948_J&D| 102) Saas 
Aluminum Co 7s 1925___. M&N)s 10234|s 102%||Consol Textile ist 83 1941.J&D) 71 | 72 Debenture 68 1933___-_-- J&JI 9813 100 
Debenture 7s 1933_-_--: A&O -..-|8 10634 |\Consol Coal 4%s19340pt_M&N| 92 | 93 /|[ron Steambt gen 48 1932_A&0| ___- _— 
Am Agric Chem Ist 5s 1928 A&O 96 | + 4\|_ 1st & refsf z 5s 1950_._J&D 88% 88 14\\Jefferson & Clearfield Coal & Ir 
Ist refs f 7148 1941____- F&A 87\4| 87% ‘Continental P: ip& Bag Mills Corp ([ndiana Co Istsf 5s 1950_J&J 91 94 
Amer Can—deb 5s 1928__F&A 99 | 9934] Ist & ref 643 1944SerA F&A 9214) 9254)|\Toaes & Laughlin St 58’39_M&N| 100 101 
Amer Chain deb 68 1933___A&O 92% 92°4'\Corn Prod Ret sf 5s 1931.M&N 99% ..--||Jurgens (Anton) Un (Margarine)| 
Amer Chicle—6s '24-'27__A&O 95 | 97 || 1Istg5s1934s8f_______. M&N| 100 Pe ks conv 638 1947 (flat). _J&J\f 77 77% 
SenSenChic6ésJ’nel4 '29 J&D| 81 | 83 ||\Cramp( Wim) SonsShip&Eng Bldg Kayser (Julius) & Co— 
Amer Cot Oil g 5s 1931 opt MEN 8814; 90 || Ist Mg 5s 1929 opt____- M&S} 98 100 ist M sf 78 1942_.__F&A 15) 100%) 101 
6% notes Sept 21924-_M&$ 2} 100%! 10034 Crew Levick Co Ist 651931.F&A| 94 94 34||Kelly-Springfield Tire Co— 
American Ice Securities— | |\Crown Cork & Seal 681942 F&A) 7214| 78 3% g notes May 15’31M&N 15) 87 877% 
American Ice Co—R E Ist & '|\Cuba Cane Sug deb 73 1930_J&J| 921%| 9334/| Cennecott Copper 78°30..F&A| ____|s 10514 
en sf 6°42 opt'13__ F&A) 10134, 102 %| | Conv deb &s 1930_______ J&J| 9734) 981%/| Ceystone St & Wire 88'41_A&0| 10014] 101 “2 
Am Republics Corp 63 '37_A&O 91 ¥g\|\Cuban-American Sugar— <inney (GR) Co 74s 1936.J&D| 10314| 103% 
Amer Rolling Mill 6s, 1938 _J&J 9934 100 || Ist Mcoll 8s Mar 13°31M&S15 107%%| 107%4|| ‘night (BB& R) 781930_M&S| 48 52 
Amer Smelt & Ref 58 1947-A&0| 9354) 94 Cudahy Pack sf 58 1946_.J&D) 83%9) 85  |\La Belle IronWks Ist 5s'40.J&D) 90 i 
lst M 6s 1947 Series B__A&O| 104 1041%4|| Sink fund deb g 5448'37_A&O 81% 8214||_ ist & ret 63 1940_______- J&D; 100 101 
Amer Sugar Refg 65 1937__J&J| 10014) 100%4|\\De Bardeleben Coal Corp— |Lackawanna Steel 5s °50__M&S| 9114 92 
American Sumatra Tobacco— || Ist m 6448 1924-'43_____ J&J|b7.25%| 6.75%||Lake Super Corp inc 88 '24_Oct!f 10 13 
74% sf conv notes 1925 J&D 85 90 | Deere & Co 74% % notes’31 M&N 99%4| 100%) ist & coll tr gold 5s 1944_J&D hee you 
American Type Founders— ||Dery DG) Corp 7s 1942.._.M&$S| 76 76 %\\ Lehigh nay « Navigation— 
Deb gold ¢ = M&N| 100 10034 || Dewees(W) Wood Co 53'30M&N| 99 ian Fundin July 11948_J&J| 88 90 
Deb gold 68 1937______ au 9914| 1004" Distillers’ Securities Corp— Cons 8 8s 1954____- J&J!' 923K hy 
Deb gold 68 1939_____- 9934; 100%) Colltrevg5s’270p’08-_A&O\f 4114) 48 ||Lah & W- i. Coal—See Cent RR ot NJp3i 
Amer Writ Papers f 7-68 '3048)| 45 467%) Bankers Tr Co ctf of dep__|f 41 ....||L'bby,MeN & Libby 78°31 M&N 's lgls 987% 
Anaconda Copper Mining—- |Domin Coal 58’400p’10__.M&N| 95 ....||Liggett & Myers g 7s 1944_A&0 1363 44; 117 
1st con 63 1953 Series A- _F&A| 9434 947% |Domin Iron & Steel 58 1929_J&Jir 91 ais old bonds 58 1951_.._F&A| 9614! 96% 
py ghd deb 78 1938_.___- F&A| 9414 94%4|| Consol 5s 1939 .......-] M&S 70 71 Little (A E) Co 7s 1942.__A&O 97 100 
2 gold bonds 1929SerA J&J) 10114 101% 34||Donner Steel 78 1942_____- J&J| 84 85 ||Lortilard (P) Cog 7a 1944-A&O} 116 117 
Ba ek. Oil 74s 1925-A&O;} 10214; 102!4)|\ Dunlop Tire & Rubber Co— Gold bonds 5s 1951___-- F&A 963% 963% 
Antilla Sugar Co— p Ist m 7s 1942 Ser A___J&D\s 92 |s 92'4||Lukens Steel Ist Mg 8s’40M&N\ 98 981% 
Ist M 714s 1939 Ser A__J&J| 9714; 9714||du Pont (E 1) de NemPowder— ma Cop conv 7s 1932_.J&D| 10914) 111 
Armour & Co of Delaware— || Gold 44s June 1 1936_._J&D 89 sie fallor SS Ist sf 5s 1932__J&J 80% 83 
Ist M 534s 1943 Ser A___J&J 86% 8634\\du Pont (E I) de Nemours & Co Sonal Sugar lst 74s ’42_A&0 97 34 98 
Armour & Co— Real estate Ist | || Gold 74s May 11931_._M&N| 108!4| 10834|| farland Oll 881931 Ser A-A&O| 103%4| 10414 
gold 4348 19390pt____..J&D| 8454) 847% E astern Cuba Sug 7448'37.M&$ 10: 3 | 103'4|| With warrant attached __-___- 115 125 
Associated Oil ist 5s 1930.J&J15 anew a eckcnl Boaters Steel 5s 1931_._-- F&A 86 3 fg 7s 1931 Series B_F&A| 116 129 
6% g notes 1935______ M&S; 99 9914 Elk Horn Coal 6s 1925_...J&D 97% deters Without warrants attached) 100%) 10! 
et Simmons Hardw Cos | Saale Refg 1st 681927___F&A| 10314; 104 ||McMyler Interstate 73’43_J&D| 97 100 
% gold notes 1933. _..J&J} 8014; 80! Fairmont Coal 5s 1931-_--. J&J| 9614) 9714)| terch & Mfrs Exch 78 '42_J&D ara —- 
au rult & SS deb 73 '34_J&D/f --__| - - ..|| Farmers Mfg Co 7s 1943.._.M&$S 9615 98% ;| fexican Petroleum Ltd of Del— 
Columbia Tr Co ctfs dep_...|f 2514) 28 ||Federal Sug Ref 63 1933.-_M&N| 9814 9834 Conv sf g 88 1937_-__- M&N} 103 103% 
Ctfs of deposit stamped__.|f 22 | 28 ||Fisher Body 6% notes seeee ee s 101 |s 101% didvale Steel & Ordnance— 
Ail Gulf & W Indies SS Lines— | | 6% notes 1926___.-.-.-- s101 |s 1013|| Convsf 58 1936_____-_- M&S} 884 8814 
Coll tr g 58 Jan 11959_.-J&J) 511% se | 6% notes 1927.-------- FRA ...|$ 10034|| fonon Coal—See Chic Ind & L|Ry p 32 
Atlantic Refin deb 5s 1937 "J&d| 97% 6% notes 1928........- F&A} 100%) 10014|| forris & Co latsf448'39_J&J| 76 77 
Atlas Port Cem Ist 63’25_M&§| 100 | 100% Fisk Rubb Co Ist 8s 1941_.M&S 99 | 99% 4 744% gold notes 1930__M&S 931% 94 
Baldwin LocomotiveWorks— _ | Framerican Ind & Dev Corp— ||Mtge Bond Co 4s Ser 2 '66 Ane 74 ; 
Ist 8 f 58 1940 opt aft 15 M&N| 10014) 101% Deb 7 4s 1042. .......-- IJ&J 89 | 8914 58 Series 3 1932........ J& 93% 94 
Baragua Sug (Comp Azucarera) \Francisco Sug 74s 1942.M&N15) 101)2) 103 || Yat Acme 7448 1931_-.__- yep 8244) 84% 
Baraqua) 74s 1937__J&J 15) 10024) 1021!4|\Gair (Robert) Co 1st 78’37-J&J| 95 | 9514) fat Cond & Cable 68°27 AkO/fS ____ ee 
Barney & Smith Car 5s ’36_ J&J|  .-..| Galena-Signal Oi] deb 78’30 A&¢ ----|8 104%|| Certificates of deposit ---_--- “a SP een 
Barnsdall Corp 8s 1931 A_J&J 95 | 9634)General Amer Tank Car Corp— iat Enam & Stpg 58 1929_J&D 99} é 
Beech Creek C & C 53'44__J&D 91 | 94 || Equiptr74s ve Ser GG.A&O 10214 103 Jat Leath 8% notes ’25 M&N15 96 96% 
Booth Fisheries sf 6s 1926_A&O sos; ae Bauip 64 @ 76. ...0s0-. b5.75%| 5.50% || Jat Starch deb 5s 1930 gu_J&J) 9514 pee 
Bethlehem Steel Corporatiou— ! Equip 514s 1925 ees. M&N/b 5.10 | 5%) jational Tube Ist 53’52_.M&N| 10054) 101 
Cons sf 5'4s 1953 Ser BLF&A 88 | 88%] Equip 514s 1926-1934-._M&N/|b 5.65 | 5.40°%|| Jatomas Co gen 63 1935__J&J 45 | 46 
Con m 63 Aug 1948..__.F&A} 96 | 961% Gen Asphalt conv 88 1930_J&D ._.|8 104 “|| jew Eng Nav—See N YN H &/ H RR 
Cons M 6s 1948 Se r A___F&A 96 96\4,.Gen’'l Baking Ist 63 1936_.J&D} 102% lew Eng Oll-&Ref ist 88’°31M&8; 101 | 104 
Heth St ist ex g 58 ’26 gu- J&J 99%| 100 |\General Cigar 63 1925-...J&D} 100? 4| 101 1% IJ Zinc 1st 49 1926______ A&O 94 | — 
Beth St pur m 6s Aug 98_Q-F| 110 112 Serial 63 1935_._.--- -ore 994! 1001 ay $ Yew Niquero Sugar 7s,1932J&J}; 102 | 105 
Beth St lst 1 & ref 5s'42_M&N 94 | 9414)\Gen'l Elec 34s 19420 uh 81! ,| 8214|| Jew River Co Ist 58 1934_J&J 87 89 
Purch money 53 1936 - J&J) 8924) 99 || Deb g 53 ’°52 tax-ex } Y. Mes pee 102 || Newport Co 7s 1932_._-.-- M&S 90 95 
Beth Steel eq tr 73 1935-A&0| 103 | 103 4 General Petroleum Corp— ‘| A iY AirBrakelst6s’28 conv M&N; 10214) 103 
Penn Mary Steel 5s 1937 - J&J 96 | 98 7% st g notes Feb15’ 3IF&AT: 105%; 105% Y Dock Co—1st g 58’51.F&A 774) 774 
Boston Term Co—3) 44s'47_FA&A! 83 85 6% g notes Apr 15’28_A&O15 96%) 96% | | i ¥Y & Hob F’y 5s May 46 J&D 85 | he 
Braden Cop Mines 68 1931_F&A!} 10414) 104'4) jen Refractories 63 1952__F& H 99!4| 100 || Hoboken Ferry 5s 1946.-M&N 84 88 
Brier Hill Steel 544s, 1942__A&0 9°54) 9514,|Goedrich(BF) Ist 648 1947_J&J| 96 9614) NY&NJ Ferry—5s'46_J&J 85 
a ged Balke Collender Co | Goodyear T & Rub 8s ’41- M&N| 11634) 116%)! 4 Y Shipbldg ist 5s Nov 1 194¢ 77 80 
% serial notes 1925____J&J 99%%| 100% Deb sf 83 May 1931_-._.F&A| 10234) 103 || Yew York Steam 63 1947_.M&N 955%) 96% 
0% serial notes 1926-29 _J&J 99° | 100 ||\Granby Con Min Smelt & Pow— | |Norwalk Steel 414s 1929___J&J 38 40 
Buffalo&Susq [ron 5s 1932 d&D| 90%%| 9334), 1st conv 63 1928 Ser A--M&N | 89 | ... || ,ova Ncotla 8 & U 53 1959 J&d| 77 | 79 
Deb g 5s Jan’26 opt ’10_M&s cen Stamped - - - omecdanie 8914} 9414) y’ Gara Coal 58’55 op aft’ 08M&S 7 ( 80 
Bush Term Ist 4s 1952____A&O R414; 86% Conv deb 88 192 _teie M&N | 8914 90 || Igilvie Flour Mills 68’32..J&D/r 101 | a. 
Cons g 5s Jan 1955 =o ac Seu 8554| 8844\|Gray & Davis conv 7s '32 F&A vere 794i| i 5 eS lr 101 ne 
Bush Terminal Bultldings Co— | | Gulf Oil of Pa deb 5s 1937. J&B) 9634 97 | OO ee lr 101 ae 
Ist af gold guar 5s 1! 060. A&O} 92%) 9314'\Hanna Furn Co Ist 83 ’26_J&D} 10134; 10214) Iswego Falls Corp 8s 1942- P&. Al 100 | 103 
By-Products Coke Corp— Havana Tobacco 531922___J&bL\f 40 | 60 |\Otis Steels f 8s 1941L_.___- 4 &A 95 | 96 
Ist&ref sf §83'36 Ser A_M&N! 105 107 Hearst Publica tior is, Inc— || ists f 734s 1947 Ser B- _F&A 87 34| 88 
Calif Petro] 64s 1933 - ---A&O! 97 14) 97! 6 | IstMé&col tr 6'43'26-’36 M&N -..| 100 |Pactific Coast Co—G 58 ’46.J&D 73 7834 
Camaguey Sugar 738 42 A&O15| 9412 9514 |\Hershey Chocolate 63 1 yoga 1017¢| 102 l|Pac Fruit Express Eq—See_Sojuth Pac (Corp 35 
Canada Cem’t Ist 68’29 op AZO! r 100 | ____||\foboken Land & Impt Co— \Pan-Amer Petrol & Transp Co | 
Canada SS Lines 7s tat M&N 9334) 95 | Ist M g 53 Nov 1930. “M&N. 80 | — | Ist lien equip 7s 1930_._F&A} 101% 101% 
Deb 5s Aug 15 1943__F&A15.r 74! 2 | 7524) Hock Val Prod 5s 1961 opt J&J)f 22 | 33 «||Park Lexington— | 
Canadian Car & Fdy Co, Lids | | Holland-Amer Liae 63 Ri dad y 32 74 || Ist leasehold sf 6143 '53_J&J| 96 961% 
Istsf gold ee J& 99 | 100 Hollin ||Park & Tilford 3 f 63 sog6 j&D| 951 9614 
Canadian Cons Rubber, Ltd— "1 “4 ol See 97 101 ||\Penelec Coal 64s 1944 ___F&A} 94 | 96 
Gold 68 19460pt1911_._A&Or 96'4) 97 H »0d Rubber 73 1936_---- sep 101%} 102 Penmans Ltd—Ist5s’: 260p M&Nir 97 | 97 3 
Cavadian Cottons 5s 1940_J&J2) acer .---| H idson Nav g 6s 1938 opt_F&AS 30 35 Pennsylv C & C 1st 53’320pJ&J| 90 92 
Canad Gen Elec 6s 1942_.__A&O} poses .._.||Humble Oil & R54%s'32-J&J3 15) 93%% 9814||Penn Mary Steel—SeeBethSteel 
Central Foundry 63 1931__F&A!} 90 Vy 901% : iinols Steel deb 448 1940_A&O 9234 9314 Pennsylvania Steel— 
Cent Hud St’b’t 5s Apr’33 A&O|  ____| ._|\[ dependent Brewing 63'55-J&J| 79%) 80 Pa& Md Steel con g63’°25 M&S} 100 | 10034 
Central Leather 5s 1925_._A&O; 97% 97 34 |{ndiana Coke & Gas 63'46.A&O|} 9014) 94 Span-Amer Iron 6s 1927- S&S, 100 | 100384 
Central Steel—Ist 831941 M&N,> 107%) 108 In tlana Steel Ist 58 1952- M&N| 10144; 102%)||Phila & Read C & I 5s 1973 -J&J) 954%| 95% 
Cerro de Pasco Cop 83 1931-J&J;  -___| 135 | Indianap Abbattoir 7/4s---.---- 100 1034 
Charcoal Iron of Amer $3 1931. | 85 |; 88 || 
Chic Jct colltrrefg4s’40-A&O 81 = 8214) 
Coll trust ref 5s 1940-___. -A&O| 94 | 95° || | 
| | | 
| | | | 





+b Basis. This price includes accrued interest. & Last sale. n» Nominal. r Canadian price. s Sale price. 





44 





INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS 


NOTICE. —AIl bond prices are “and interest” except where marked | f” and income and defaulted bonds. 


[Vor. 118. 








Bonds. 





Phillips Petroleum Co— 
Deb g 74s’31(with war)A&O 
Without warrants 
Pierce-Arr Mot Car. 8s’ 
Pierce Oil 8s Decl! 
Pillsbury Flour Mi! - 
Ist N 68 1943 A&O 
Pittsb Brewing 6s Feb 4’°49_J&J 
Pitts Coal de bh 58 July ’31 M&S 
Pittsburgh-Westmoreland Cor a) 
Ist sf g 5s 1947 op-- 
Pleasant Val Coal 5s 1928 Jad 
Pocahontas Consol Collierles— 
lst gold 5s 1957 op______J&J 
Porto Rican-Amer Tobacco C: 
%gbds May 15'31_M&N15 
Powell Riv Co 6s ’25-’27_J&.) 
Power yore of N Y 64s 42.100 
Ist M sf 638 1942 M& 'N 
Pressed Steel Car 5s 1933- 
Producers & Refiners C ‘orp— 
8s 1931 (with warrants) Ja DD 
Without warrants attached 
Punta Alegre Sug sf 78 ’37_JA4 J 
Pure Oil Co64%% notes '33.J&D 
Remington Arms 6s 1937_M&N\ 
Remington Typewriter— 
Ist M 68 1925-1926____J&.!| 
Republic Ir & Steel 53 '40 AKO! 
Ref & gen 54s '53 Ser A_J&)) 
Robbins & Myers 73 1942_J&D} 
Roch & Pitts C&I 5s 1946_M&N| 
Ist sf g 4%s 1932 opt- -F&A) 
Rocky Mtn Fuel 5s 1943 __ 
Rogers- Brown Iron 5s’25- 409. vi 
en & ref 7s 1942 :N| 
St Joseph Stk Yds 4! 
St Lawrence Pulp & 
Ist M 6s 1925 


43_M&S 
J&D15 


vu 


an b 
+ 


_|| Tenn Cop Co conv 63’25.M&N 
_||Tidal Osage Oil s f 78 '°31_F&A 


lst m 63 1930- 1933 
St Louis Brew Assn 6s 1939 JA S| 
St L Nat Stock Yds 4s '30_J&J 
St L Rocky Mt &P5s’55 “elt J| 
Saks & Co sf 7s 1942. M&S! 
Securities Co NY 4% cons M&s| 52 
Sen Sen Chiclet—See Amer Chic!le— 
Sharon Steel Hoop 8s 1941_M&S| 100 
Shawsh Mills 7% notes’31A&O/} 103 
Sheffield Farms Co— | 

Ist & ref 644s 1942 
Shults Bread Ist 6s 1940- M&S 
Sinclair Cons Oil Cor oy 

1st | coll 7s ser A 1937_M&S15) 

Ist lien coll 64s’38SerB_J&D! 
Sinclair Crude Oil Purch’g Co— 

5 Te notes Apr 15°25 &O15) 

6s Feb 15 1926 Ser B__F&AI5 
Sinclair Pipe Lines f 5s'42 A& Ol 
Sizer Steel lst 7s, 1937___.M&N'f 
Sloss-Sheffield Steel & Iron— | 

6% st gold notes 1929___F cA 
Solvay et Cie 63 1934_ 
South Porto Rico Sug 73 403 & x 
Standard Mill 1st g 5s’30_M& N) 


102 
8624 
76 

104 


90 


17% 


10414 
55 
104 


101% 
92 { 


102% 


95 


88% 
8414) 


89% 
85 


99% 4 
98% } 
83 34) 


35 


99) 
99 
83% 
45 


991% 

991 
190 l { 

973 | 


100 
9914. 
10134 


97% 


|| Coltrsf 5s Apr’51 not 4 Vari 
|| Colsf 2d 5s Apr’630p’13M 


4 \Sun Cost 
‘Sun Ol 6% 


_|\Superior Oil 1st 7s 1929. F&A15 
_|Swift & Co Istsfe@ 5s "44. .JS&J 


100% | 


Bonds. 





Standard Ol (Cal)— 
7, serial notes 1924__.- 4 
serial notes 1925. . 
notes 1926_ 
notes 1 927. 
notes 
1 notes 
gert: al notes 
serial notes 
serial notes 
DH Se rial notes 
ndard Oll of New 4 ed 
ser g deb Jan 2 1925_J&J2 
ser g deb Jan 21926_J&Jz 
ser g deb Jan 2 1927_J&J: 
ser g deb Jan 21928 _J&J2 
ser g deb Jan 2 1929_J&J2 
ser g deb Jan 2 1930_J&J2 
, ser g deb Jan 2 + ge IS&I2 
6Y 47 gdeb May 1’ M&N 
Stanc Steel Wks iat! se *3R J&J 
Standard Tex ctile Products 
ist sf 6%s 1942_____._.M&$ 
Steel Co of Can 63 1940___J&J 
Steel & Tube Co of Amer— 

Gen maf 7s 1951 Ser C__J&J 
Sugar Estates of Oriente— 

Ist sf 7s 1942. M&s 
deb 6s 1929__M&N 
gold 78 1931__A&0 
g notes '25_ J&D 15 


SOND 


g 
5o seria! 

® serial 
7 serial 
J seria 1929 
b 1930- 
0 1931-_ 
( 


RANKS INN 


dae Bie lap gp lap ies RON Se ON NON ONE 


Sink toma 


5% sfg notes Oct 15'32_A&0 
Taylor-Wharton I & S— 
ist 6s 1942 
| Ist & ref 734s 1946 Ser A- T&) 
\!Tenn Coal I & RR 5s 1951_J&J 
| Ala Steel&Shipbldg 6s’30 J&J 


|Tide Water Oil 648 '31_F&Al1é 
‘||Traylor Eng & Mfg 8s 1936. 
Tubize Artificial Silk 83 43 J&J 
Union Bag & Paper 6s °42 M&N 
‘Union Oll Co of California— 
First len sf 58 1931 opt__J&J 
6s May 1 1942 Ser A____ F&A 
Serial 6s 1925 a t A&O 


lUnion Steel Co Ist 53°52 gusJ&O 
Union Tank Car Eq 73" 30_F&A 
United Drug con 8s ’41 J&D15 
United Lead deb 58 1943._J&J 
|i'United Oil Producers Corp— 
| Ist 85 July 25 1931__J&J25 
United Stearnship 6s '37. _M&N 
United Stores Realty 63 '42 A&O 
U 8 Env Ist 53 1924-1934_ _J&D| 
8 Finishing con g 5s '29- J&J| 
ly S Hoffman Mach 8s 1932_J&J| 
||US Realty & Imp 5sg "240pJ & J) 
U S Rubber 7% % notes "30F&A! 
|__ 1st & ref 5s 1947 Ser A__J&J) 
US Smelt Refg & Mining— 
Conv 6% notes 1926____ F&A! 
United States Steel Corp— 
Coltrsf 5s Apr’5l1op°11 Var, 


| 





60 

$7 

100 

100 

961% 

106% 

99% 
100 

80% 


108 
100 


80 
100 *% 100 
105 


105 
10314 


107 
| 107 


01% |\Utah-Idaho Sugar 


971% 


100% 


| 


Bonds. | 


Univer’l Winding Co 7s ’37_J&J 
Utah Fuel—See mone & RioGr, 
Oo— 
lst M sertal 7 924-30__J&J! 
Vacuum Oil Co 7% 1936. “ALO 
, Vandalia Coal Ist 63” 30 op_J&J 
Van Slyke & Horton 7s____1938 
Vertientes Sug ist 7s, 1942_ J&D) 
Victor-Amer Fuel ist 63°40 F&A) 
Victor Fuel Ist sfg 5s 1953_J&J 
Virginia-Carolina Chemical— _ | 
lst sf 7s 1947 Ser A __-.J&D} 
Certificates of deposit 
8 f conv 74%s 1937 ser A_J&J| 
Ctf dep with warrants 
Without warrants attached| 
Va Ir Coal & Coke 5s '49 M&S| 
Ward Baking 6s 1937___J&D15) 
Warner Sugar Ref 7s 1941__J&D 
Ist & ref 73 1939 Ser A__J&J 
WebsterC&C 1st g 5s’42 op MAS! 
Webster Mills 64s 1933_ T&D! 
West Ky Coal 7s 1944 __M&N| 
Western Elec deb 5s 1944- ALO) 
|| Westinghouse Elec & Mfg— 
® gold bonds 1931- MAN | 
i] lw he sel’ g Steel 6% notes 26_J&J| 
| Whitaker-Glessner Co 5s 41A&0 
Ist sf g 68 1941 
|Wickw Spencer Steel 78 °35 J&I 
Willys-Overland lst 6s ’'33.M&S 
| Wilson & Co Ist 6s 1941___A&O 
| J& 
| 





| | 


Conv sf g 6s 1928 
67248 1931_._..F&A 
epeating Arms— 

Ist gold 74s 1941 A&£O 
|| woodward Iron 53 1952__. _J&J 
ann Sh & Tube 6s 1943 J&J 


3\| 
| EXCHANGE SEATS. 
| 


No. Laat Sale 

\N Y Stock Exch_.1,100 $82,000 
. ? 400 500 
,800 1,100 
450 700 
323 609 
550 0090 
87 009 
140 8090 
,615 ,000 
250 500 
35 600 
36 000 
50 009 
392 500 
: 200 
S00 
000 
000 
750 
600 
000 
750 
17,500 
500 


1 Conv sf 
|| Winchester 


| 


to 


NON POP CLP AN ARO 


vy Cof & Sug Ex 
Y Y Curb Market 
3altimore Stk Ex 
|| Boston Stock Ex. 
iChic Bd of Tr’de_1 
||\Chicago Stk Exch 
||Cincinnati Stk Ex 
| Cleveland Stk Ex 
Detroit Stk Exch- 
> Los Ang Stk Ex_- 
Louisville Stk Ex_ 
Minn Ch of Com. 
4 Montreal Stk Ex. 
New Orl Cot Ex. 
New Or! Stk Ex. 
Phila Stk Exch__ 
, Pitts Stock Exch. 
St Louls Exch__- 
5 (SanFr)Stk&BdEx 
Wash’ton Stk Ex_ 


y 
4'\t 
2 


29 
587 
69 
500 
206 
115 
50 
52 
40 


= to 


mht 





103% 


Bid 


99 


Pp. 


? 
Vn 


6. 100 


a 

| 

| 

11, ob 
7: 50} 


1,400 
17,590) 
509 





6 Basis. 


/ This price includes accrued interest. 


b Last gale. n Nominal. 


r Canadian price. 


s Sale price 


INDUSTRIAL AND MISCELLANEOUS STOCKS 








| | 
Stocks. Par, Bid. | Ask. Stocks. 


Par| Bid. | Ash. Stocks. Par 


Bid. Ask. Stocks. Par 


Bid. 


590 
1.100 
29,000 
»,700 
5,900 


9,000 
4.000 
5.700 


500 


000 
1000 
2,500 
1,900 
7,500 

750 


1 


Ask. 





veers MFG. | 
STOCKS. | 
North. + pa 
Arcadia 
Acushnet Mili(Niyd 
Am Linen(Fall R) i 
American Mfg_100) 
Preferred __ -_ 100) 
Amoskeag Mfg(vol- 
untary assn)_ (1) 
Preferred. 
Androscog M(Me) i 
Appleton Co(Mass)!/| 
Arkwright M(FR) ! 
Arlington M (Mass)! 
Barnard ag NA R) | i| 
Bates Mfg (Me)-_-! 200° 
mepoen tg (NB) i canal 
Preferred _- - - 100) 100 
Berkshire Cot Mfg. | 
Adams. Mass =| 133 A 
Bigel-HartfCarp’t {1d 106 107 }4)| 
110 
155 


Dartmouth 
Per) share Corp (N 


4314 





.-|| Sverett M 
|| *airh Mills 





30 


| 

| farrAlpaca 
103 | 

1} 


"lint Mills 


\ tranite Mi 
of ireelock C 
| srinnell M 
referred __ __100| 106 
Booth Mfg (N B) 
Preferred 
senoes bee (ieee) | 
Border CMfg(FR) ! “| 
Boston Mfg () 
Bos Duck (Mass) - ‘ 
Bourne Milis(FR)-i| 13! 
Bristol Mfg (NB) | ia 
a 
| 
-| 


Till Mtg C 


Butler Mill (N B)-_ 
Cabot Mf, 
Chace Mills (F R)- ; 
Charlton ian Ae 
g di 
fgCr’ NB 
Contin’]1 M (Me)-_- 
Cornell Mills(FR) 


Silburn M 
<ing Phil ip 
Lancas’r 


k 
Preferred 





Lockwood 








Preferred _ 00! 
Davis Mills (F Ry. t| 
Davol Millis (FR)_!| —- | 
Jraper Corp_-__100) 
wight Mfg (Mass) . 
Sdwards Mfg(Me) || 
tamond M(RI),pf 1] 


Preferred __ __100) 


7ranklin Co wae’- i| 
“|| FosnoldM (NB)-_-/) | 
Preferred ____- 


| #t Falls Mfg(NH) | 


|| Lamilt Mtg (Mass) 
|| amilt W (Mass) _/ 
---|| larmony Mills pf | 
_...|| athawayMf (N B)i| 


iolmes Mfg(NB) - 


Preferred Go (N H)..... 100) 
fomeBleach& D wi 2 | 
Preferred _ 


Preferred _ 
Laurel Lake com_. 


Lawrence Mf 
Lincoln Mf 


| 
| Per \share. 
Mfg | ‘LowellBleach (M) ms 
B).-100) 128 | 133 ither Mfg (FR)-1 
83 | 87 Lyman Mills (M)_l 
_.--| 105 ||Manomet M (NB) | 
90 Mass Cott Mills-_-_l 
154 ||Mechanics’ M(FR)/) 
63 ||March Mfg(FR)--1) 
Merrimack Mfg 
(Mass) 

|| Preferred _- - 
| Middlesex Co(M).-| 
Mt V-Wood Mills | 
(Balt) v t r- _ 100) 
! Preferred v t r100| 
___.||Narragansett Mills 
100 fh SF Deicnecs .- 100) 
90 |\Nashawena M_100) 
..--||Nashua M (NH)--?| 
|| Preferred __ _.100) 
| -||N ecg (Mass) | 
5 Steam Cot Co- -! 
i ) IN aild Mills (NB) __I| 
87 90 IN ew Bedf’d Cot M i 
i 3 || _ Preferred i 


151 | 
60 

85 

95 
113 
65 
168 


(Mass) / 1| 


com 100) 


(Mass) (| 


70° 
0 
} 3 
(F R)- ) 


17: 
12 


lis(FR) | : 


0 _ 100) 
tg(N B) | 


ie Eng Sou M_ 
> |} Preferred... 100] 
|Newmarket 


oO (Me)_! 


NonqulttSp(NB)- /| 
Osborn Mills(FR) -/| 
Pac Mills (Mass) -/ 
Parker Milis(FR)-/ 
Preferred 
Pepperell Mfg (Me) / 
Pierce Mfg(NB)--! 
Pilgrim M com_.-- 
Pocasset Mfg(FR) / 


oe 
N B) 
M FR)! 
(Mass) ’ 

.100) 


— 


7 
© 
cS. 


[tg (M)i 
FR) / 
o(Me) / 











or wei 


ore Crow 


~ 





| 


| | } 
| 


| |! | | 


Per 
126 


130 - 
135 


share. | | 
||Ponemah M (Prov) 
| Preferred 
Potomska M(NB) i 
||Q aissett Mills (NB). 
i Preferred l 
\Rich Borden Mfg | 
. Co (F R)-_---100) 
SS) pee Mfg | 


R) 

Salmon Falls } 
| Co(N H)_-_-100 
Seaconnet M(FR) |) 
9 ||\Sharp Mfg (N B)--!! 
47 || Preferred __-__100| 

||Shawmut Cot Mills! 
101 (F R) com-_--.i06) 
102 || Preferred ___.100 
76 | Shove Mills(FR) 100) 
100 Sxenandoah Cotton 

|. c Co (Utica)- =~ 100) 
Soule Mill (N B)_-/| 
oece Stafford M (F R)- q} 
_...| Stevens Mfg (F R) | 
___.|/Taber Mill (N B)-i 
12 214 |'Tecumseh M (FR)./) 
* | Thorndike (Mass) - 
\Tremont & Suffolk | 
M (Mass) -- - | 
|Troy Cot’n& Wool’n} 
| Mfg (F R)-_..500) 
‘UaionCot M{(FR). ij 
Utica Knitt Co_100, 
| Preferred _ __- 100) 
Utica Steam & Mob| 
Val Cot Mfg ._-- 
rR). Mills i 
| 
| 





100 
Wamsutta M(NB)/ 





| 


| 


120 
100 | 
95 
165 
100 


| 


Per |share. 


180 





6 Asserament paid. c¢ Par value $700. 


4 Pri 
® Nominal. r Canadian orice. 


3 Sale price. ¢ 


ce per share, not percent. A Par value $1.000. 
New stock. zEx-div. y Ex-rights. 


2 Ex-stock div. 


k Last sale. | Par value $100. 


+t Without par value. 


m ist install. paid 
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Stocks. P id. | | pm , | 
ar| Bid Ask. || Stocks. Par) Bid. Ask, Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | Ask. 
Per \share. Indianapolis— Per | shar 
Weetamoe M(FR).I| ___.| 8 -_ Per | share. P 
Whitman M(NB).1| 7777] 150 Sterling Fire....10.4 10 11 | Cerro de Parco. wy 4414 45 TITLE GUARAN ween | share. 
Winnsboro Mills pf 101 102 Louisville. | Per leent. | Chino ee 7g a755 SAPS DEPOSIT STOCK | 
York Mfg (Me)---i) 99 | 103 | Liberty..------ 50} 200 "...||Con Min ® Sra 1i00'r 38 3854 American Surety.80'g &¢” |"*a0e. 
| I 100 
Southern Mills. Per \share N Mancapste- Per |share. | wea Ay “a, B40 | 78 0c Chics xt eT. 100) 292 | 7 
" oa : 340 am 
AbbevillecMcsc) i} 110 | 115 (NO *% = | ee Davis ‘Daly Cop-10)  46c | 48 |CitySD(AIbDNY)100| 170 | 175 
Amer Spinning Co.| _- 225 Newark. Per ‘share. |\Dome Mines ... (+) oat | 21% /|Columbia Title 
AndersonC M(SC) #| 103 105 ||American......-- 5) 19% 20% [East Butte... 10 3% 6 | Bhd ashington).-5'q 3g 10 
Aragon Milis.____- 150 | 155 |Firemen’s_.----- 50\w177''| 183 “lFederal MaSm ioo| 22) «14 4|eecelity&D(Md).50g ..... 7834 
Arcadia M_____ 100} 270 | 280 Prudential Life.-50| 450 eon af (fe, || Kentucky Title Co | 
pumas Gey $5 | a5"|_ New H Pe, Naso 2 ampere 65-400) 182 | 98" 
’ i 5 || ew en. - 158 162 
Preferred _ -.-.-- 91 O4 |igecurity Ins. '-28| 64” |" ees oeuts? 78 pd).8| 25c.| 28e. Louisville Title.100) 175 Be 
Bibb Mfg... i00! 170 17 ~o-0| Aran, Gost. ----| 60c.||Maryland Cas Co25'qg 75 aes 
me sy vonodae a0 108 oP Orleans. Per |\share. || Mines i. 4c Nat | ar Oe. 100 150 | 158 
a 6 aniecammaed 2 we = sa secs ‘ i RR 
Brookside Mills 100) 145 ae ny ee ae thors ws, 1244) 13 || ‘Casualty (Balt) 10 a 
annon Mfg__..10 15 1544 | New York. Per ishare. | a . y (ba d 38% 38 
Chadwick- Amer Alliance-_100 360. ’ 375 Granite Bi- Metals | 5e A ren kK 1001 200 "| 205 
comeing, =~] 12 | a0 (Abate po- ity) 189 | O° lorena Comncaion ig] Th Hai TaeeGuganty 13 | 0 
carazes 5 yo aan 215 | 22 | eivs | .... 
Clifton Mig (8 ©). 132 | 135 |Commonwealth.100 300 | Hollinger sane. - 58 = init TitleGuTr( tL)! ome ae 
Columbus See a)| 129 140 |Continental_-_-_-_- 25\d 9134 |Homestake Min 100| 45! -60 re Bet + 200 | ee 
Converse (D 120 | 125 | Fidelity-Phenix--25\4 118%] 135° Inspiration Cons, “) 48 |vsrideedu (M)50'4 14514 14634 
Dente’ Mf , (Ala). s = 1 ay pan 100) 830 930 | 23 23 U 8 Title Guar.100) 165 | 175 
n} 4 reat American 100) 256 59 ‘|lIeland Creek Goa ‘ r 
Drayton M 95 - con ll casas 50\d 105 t13 Island Crea Goat 1 + + INDUSTRIAL & | 
Dunean. , — a 114 | 116°"/Home_-------- 100) 334 | 337 ||Isle Royale Cop.25| 32%) 13 MISCELLANEOUS me © 
I suo sp co te dade 67 | r ! er share. 
Mills (Ga) ____- 170 | 175 National Liberty 50\4 205 se | — te | ee yk es 
Enterprise Mf(Ga) | 100 ___-||Niagara........ d 152 156 |\Lake Co povoreml 1% % |Advy'ce-Rumely .100 6 | 6% 
Gatiney Mtg (SC) ‘92 | 96°" Northera-7--"i00|° 205 | 215 [Taktose Mines Lids| ‘Se-|12¢ [aeolian Weber] °° | 5 
td Patt - 5 No ver_...25\d 62 . . 2c. - — 
Granteville Mfg 106) 175 __..|(Pacifie Fire.--..25\4116 | 1317 | Magma Cop Co : Gi soul st | beer is Cs iu 
Greenw’dCM(SC) 1!) 400 _| Rossia Ins_....- 25\d 86 89 ||Mason V “tp b nody 116 1% Preferred--..100) 40 | 50 
eRe 145 155 |\Stuyvesant_....100) 100 115 | + meaey Mabe an Te ae meee} d 74%4| 76 
Jackson M_...---- 200 _...||United States_..20/d 83 88 |IMa hae OTT 1% Al ~ Rubber -.-(1)d = 534! 5% 
Judson - ------100 169 172 Westchester... - 10|\d 39 41 ||Meintyre, P’pine.5| 15 | 15% * ist pr 60.2190 sa°7| +4 
whey | ‘ 04 | liMiamt Canner £1 on | 9on321 arneet Ss 
King,JP,Mfg(Ga) | 140 __..|._ Philadelphia. Per |share. | Michigan-»*----38 wo "08 im + ae 100 50 | 55 
Lanett Cot M_-100) __..} _._.\'Alllanceof Phila.10} -__..| 331% |Monawk______- 36" 277 Ih Albany Com_..100) 65 | 75 
Haare Cig) | sar tancueraeaen tg] “10,| i, Mamie OA t | tagl Bepagionge09| 100 | 
: === y ns Coo oe 50! 51% : Le y 0 
Seber B | Sateen) | Ree can ees) a! Habel een eae | 
, --- ) 4 umbermen’s ...25, 62 ~~“ INe oe a rd ol wean 4 2 
Mills Mtg Co(8C) t| 285 | 300 |People'’a Nat Fire-.| 25 | 307 NCW Dominion A i)? | ee “777100; 11541 115% 
Monarch CM (SC) lt 138 141 Phila Life...._- 10 __--|k 10% ‘ Preferred G.. 100 ‘ | an =; Allied Pack new-(T) ds 1\%'s 244 
Newberr, ey G) od 35 138 Reliance. epee: 50} 95 | 100 ||Nipissing Mines..5| 1% 8 \% tan ih -“100 Bons: ibe 
3 10 nitedFiremen’s 10) ____ WN “j 217 ----| --- 
Pacolet Mfg (SC) 1) 210 | 215 |Victory -------- PY al SM | Ep cee a Allie-Chaliners Mra | 
pune = 100 403 105 | Ohto Copper....10| 85c | 92¢ | fan a ab 4 | a 
ps Butto 160 170 || Providence. Per | | 5 Go 171<| tr teil cecote FE | 02 
Piedmont Mfg(SC} | 140 | 144 |\Prov Wash’ton..60 250° = NOntario Sil Min-(t)| 534,634" "Preferred -  u00(2 77--|~772 
> 25 | 135 7 +4) == == one nee 
2 neat: ES reg 101 | 104 . Richmond. Per | share. Pit & Sater Te | $e nN yr bly 100 ' 7% 
verside an Riv 20 | 225 j la F & M_- q | 9g lp a or - 9 
iPreferrad---' 100) 10s | "eo. [VEO ES M--28) 88 | 90 Pend ree a ac| tml 12 [amet batnag feel 324) 2 
verside M__12.50 7 81%! St. Louis— P Loe ena ee 73} 2 A e | 32 | - 
Saxon Mills_.--100| 97 | 100 Cent States Life._5| aA wets tend halaae GAA | bose] «| ae laa een Wek oe -| 95 
Sibley sr, (Ga)_.1 60 70 ||Continental Life--.- is | 20 | Ra Cons Co i) 101 10% 2 a Note. 50d 103° | 104 
—— ll $80 155 pesanouns riate L.10} -37 | 38 | Joseph lent: “10! 23334 | 24 ‘| . Ly ny SS ad 5 3 | | 5 
roway ......- 3 36 ternat Life... ‘ oo ” - |} 38%) 
Colon Huttalo M_ 4 oS [eee ga.---00 60 63 ed 4 Mineral-| i | i | Preferred-..-100| 731% 74% 
am Bae [set Boyan ve AR ea 4 Bese) Bs 
pref....-- 100; 53 54 St. Paul, Minn. P ad ee cae ~~" 33! I 23) 
wigoPGsaag Gary 18s | as loc are MMB). He" cy Beem Eo Com) x” 1 ARaeaeeRmaY Ds tos! ai 
elerred _- _..-.- 1l | a ooo $ | - cone 5 *| 
WareShoalsMfg ca. 175 105 || Sem Prancisce. ini Sia [Shattuck xrizGop 0 1324 ole A perme Can- - 100) 1023) 1025 
Webb Mfg (Nash) || 20 40 |Firemen’s Fund 100} 340 | 361 ||Superior & "ost 10 60e | 74c lAneG erred --100) 114 | 115 
West Point Mf get 129 133 |Home Fire & Ma- eciathes . 1% e Car & Fdry 100) 158 161 
waitney fg (SC 4h a 398 aaa | Tine.----------- 24 25% Tennense Cogeer | A a Gararaei---100 or = 
o- 95 , --- 5 
Woodside Got M.t 115 | 120 Springficld, Malss. EY rin Preferred —__ - - 39, | 42 
Preferred _-..-- 90 92 (Springfield Fire & {seeps a — : i 3 te Goete. Cl A- 28 d 224 223 
| Marine.--..-- 100) 320 330 |\Tonopab Ext Min.1 214 2% P f —) Ratio, id 1545] 16% 
ceanetes Sie Canadia n prices Weeht Trinity Copper__--!s 25¢ | 8 dolla a Cigar “7771001 76 *8 
c | ashington. Per |sh ~ ieee ~ i) a eee , 3 
Cum pref-.--100) ....| 54 |American.----- 1001 200" |More: _|iTuolumne.------2) 5552]  55-- lh Preferred —---100] 84 | 86 
Can Convert, Ltd. | -.--| 82 |\Corcoran....... 50} 125 teh-Anex..... 3171 “9 mCoalofNJ--25'd 65 kis 
Can Cottons. Ltd- 97 ..-.||Fireman’s --.... 20; 18 3 ites (oa 4) Yi) Ae Cotton os. 100 . 
 Raeew 88 90 ||National Union--5} 9%) _---||\Utah Copper 65. i0 87g] 6a || Pacha --7| 38 13 
Domin a »Ltd(t) mn”? 5834 Wheeling. W.V Victoria 50c | 60c AmCreditine em_25d 40 
------ 0 janice eeling, W.Va. ‘Cabnimgapiets OF rt <= 
Montreal Cottons. {| 90 | -<-_|Wheeling Fite I 100} ._._|k 150 Wolverine....-- a ee | 2 | "Breterred 1001 ‘73 | 9g 
appa GE" GR aaa olden: matic naiemats Te Me chai ---- ---- -<-< 
Penmans, Ltd___- 1 a . Wyandot -<----- 25 ose 25¢ Am Drug Syn --10'd 4\% 4 
erred. .---- "ad Oe |ANCE SCRIP. Yukon Gold..-.-5} 50) 65¢ ||AmExpress-.-.100, 90 | 93 
merican Glue.100} 39 41 
INSURANCE |Atlantic Mutual— Per \cent. ||REALESTATETR Rn, oa 133 13S 
RS me lene | f101 | 103 |&LAND STOCKS) Per |Share |Am-Hawallan 88.104 10 12 
Central Fire....10| 30° |""38 || 19242272727777-|7101 | 103 |lamany Tr GBost)-ilo 58 | ....|Preteered tool? 5254) 53 
| oe : 
pcoston. ool fir |*hare. |MINING STOCKS| Per |share \Bedtord ‘Tr (Bos) 11a ‘37 eet ty. seen ge = 
Golum Nat Life.100 126 | 130 ||Adventure Cons_25| 20c. | clint a =z--||, Preferred-.--100) 7974) 80 
Conyac LAdcetaacaee-y 2.) an BH aa | Tae tage Cay Hse 
Title------.. 1 == ..--||Alaska Juneau | ||Bost R E T (Bos)-hja 870 | 900 || Fire Eng Inc-.10'4 10 
Mass Bonding -..,.. 150 160 | Gold pons. 18 1% 1% torW’h’se(B)-_ija 115 wmee Preferred -100| 91 o6 
ET scat 10c.| 20c. | dry 
Brooklyn—See N |Y Amer Zinc Lead & Bete ae TB ale 1 pee ACs sense ya 56 . 
— 50 pad oes | a, eocce Br 7 7% |Business RETr(B).lia 15 _...|| Pref a 77100 14 118% 
--------- erred. ....2 24 | 26 | a = lag 
Rellable---~-=7~ 20/62 | Anaconda Sip 294 2914 Chie R HTrustees hja1G00 "| ~---|‘Preterred-+--100| 3334] 34 
Arizoda Com’ 8% 8% |\City RET (C)_--hla 800 | 850 ||Am Locomotive-(t)\d 
Detroit. Per |share. ||Arnold_.__.---- ...-|  ----|Gongress St . a en ga (t)\d 7144) 72 
Detroit F & M_.50) _...| ____||Bato lias Min ._20 -__|  ....|~ ates (Boston). ._I/a 65 Am Mch & Fay 100 14071 150°” 
Michigan F&M.50)  -...| -_-_ Bingham Mines-10/ 144 16 |C’gressStBlgTr(B)ia ---- Aner Metal 0. d "39. | oat 
Hartford a Iportec ey fr * 14 |Copley (B)_lia 30 | ___-l| Preferred. 100! 106% 1125 
° enare. | ¢ 
Aetna (Fire _.-100) 510 520 Butte & Sup-...10 1453 16 *| Deyonsh Big Tr( « to 75, Amer Multigraph(?) 69-200] 8 
Automobile ns-100) 402 _...|(Callahan Zinc-Lead '|mast Bos Land (B)_| 214, ‘3 lager Flame... 10s iss | "14877 
Firs ns_.- ee peyton 10) 3 33 r | ell 
Becmearialy | SS loaeice SA, st Pte en Md | cn paemueer—-ane (i) 
ume | ce 
nanee & Ins.--100) 395 5ag77 (Carson Hill G M.-1|- i¢ sty, Pitty, mociates (2)| 8100°"|  <2-1 eretereds.2-. ood 13 13 
Phosats (Fire) 100 440 447 | | eonbali BlagTT(B) | gf Bees pepe a8 339 135 
ife Insurance. er |share. tone. Ft 
— ta ty & 100 520 | aes aoe (t)| 155 163 Am/ollng MP 2 Tig 30 r+ K% 
etna Life... 65 570 
den Gep-nnnc1a9) Ta | oe. Ut prejerred-199| 8 | $3. | pretluemsigo) 10184) ---- 
Travelers’ - ---- 705 715 | Texas Pacific Land 
| Trust certifs....i| 250 310 
a Purchaser also pa panemeee dividend. 6 Assessment paid. d Price per sha t t. APar 
FEA mee > Can »  o taae balen. . re, not per cen value $1,000. s&Lastsale. | Par value $168. 
"Without per value. go ( New stock, ‘w Ex cash and stock dividend. Ex stock dividend. Bx dividend.» Bx Tights. 





K% stock dividend. 
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Stocks. Par. hs d. | Ask. | Stocks. Par.) Bid. Ask. Stocks. Par.) Bid. | Ask. Stocks. Par.| Bid. | Ask. 
—. fe rr ea ? she are. ° _ er ishare. Fisk Rubbe (4) P ‘6M share. 
Safety Razor 25 id 6% |Brit-Amer Tob.-£1 d 22% 23% Commercial Invest s u rcom i 7 
Oe en tener 100 { 100 || Ordin bearer_-£1d 22'% 2 2314 Trust - (t)d ¢ 321 [st pref _....100; 42 21 | 44 
Am Seed Mach..50d ---- British Col Fish | Ist preferred _ 100, 92 c 2d pref 7% --100, 24 3 27 
i referred _..-10€ a & Packing.-.100r 9% _...- |Com Solvents A_(1)ld 531% 5! Fleishmann Co-(t)'d 49% 49% 
am Bhipbldg. .- 10¢ 5s 62 ||British Empire | | Class B (t ; || Preferred--..100, 112 ; 
Preferred _. .-10€ Ye 87 Steel, com---_100 6 (Congoleum Co__(4)id 3° 39% Ford Motof Canada| 430 
> pd & Com- \| 4 39% Preferred ____ 100) 961% ¢ Fostoria Glass - -100 d 
111%4| ef 0 1014 Conley Tin Foil_(+)\a Foundation oo d 72 











(t) 
nelt & Ref 100” 62 ||\BrownShoe....100) ; 39 | ConsolCarHeat_10¢ 4 43 Preferred _-__ 92 
ambmeité He . -100| 98% 100 || Preferred___-100 Vy 90 ©||Cons Cigar Corp i d %% 5 ||Franklin (HH) 
Am Snuffcom--100) 13514 143 | Brunswick-Balke- | | Preferred - 51! 5 ||_ Preferred_-..1 
Preferred - - . . 100 ( 100 Collender pf_100 98 ConsCoal ofStL 100 s , Freeport Tex Co (t)'d 
am St F'dries 331-3): 34%, Brunswick Term | Consol Distrib_-(t)la ____ Ms Galena-Sig Oil 100/s 
Preferred _-.- 100 | 103 || & Ry Bec Co- Ses Ste am RRs ‘Cons Ice(Pittsb) _ 5¢ 3 "|| Pref (old)_...100)z 
American Stores. (1), d 2 29% paare Pipe L_5 Preferred BCid ____|: Z\_ Pref (new)--.100!z 
Am Sugar Refg- 100) 25 43 ||Bucyrus corn. -- 100" 5" Consol Textile_- 23 Gardner Motors (ft)! 
Preferred _- - - 100) y 89 || Preferred - 100 Qs Cons Coal of Md 106 Va ____||\GenAmTankCar(t) 
Am Sumat Tob- 100| 2 | 13%)|Burns Bro7 %pt. 100} e 4 Consumers Co_10( 3 ||_ 1st preferred_100 
Preferred - - - - 100| 5] || Prior pref’ce _100) 12 _|_ Preferred _- - - 106 ; Gen Asph com_100 
Am Thread pref_-5 3% 4\%)| Cl) Acom stk-(t) : Continental Can.(7) 7% | Preferred___.100 
Am Tobacco.--100) 1394 141 | Cl Beom stk-(f)) : 2214|_ Preferred --__ 106 (Gen Baking ----(t) 
Common B.-100} 13614 138 /||Bush Terminal. 100) 35 Continental Mot (}) ‘14| Preferred _._-(f) 
Preferred - ---100 24% 102%)|_ Preferred ----100) Continental Oil_ ‘ en Cig com-_-__1006 
Am Type Foun-.100; 96 98 | Bush Terminal Corn Prod Refg ior . _|| Preferred ..-.100 
Beslersed..-.3 00} 95 101 Bldgs, pref...100| 921% ( | Newwi 25 251 3 ; Deb pref_._.100 
amvVitiried Prod 50) M1) 4 |Butterick Co--. 100) 3 || Preferred... “|General Electric100 
Preferred -_. ..100 *|\CaddoCentO&R (t) d ‘ Cosden&Co com (t+ 273% 93 || Special 6% stk 10 
anges Wholesale | Calif Cyanide | | Preferred_ 10 931 | Gen Fireproof’g- MP 
of. -- 108 06K 7K Unite....-.--.-.- 92 96 Cosg-Meeh Coal (+) 1, 29 || Preferred__- 
am 5 Wind Gl *\|Cal Pack Corp--(t)'d 82 |Cramp (Wm) & Ss. Motors(no par) 
109 |\Calif Petrol 22% 23 || Bonesh&E Bld 10 é -|} Preferred _ __.100 
| Preferred_...100) 96 98 Crescent Pipe L_25 , 4 | Deb6%stk..100 
89 ||\Cambria Iron...50d : 39 |\Crex Carpet___10( ‘ ‘ || Deb79 % stk__100 
¢ -eomertn Ron. -2e ee ay. -|\ "fae ae 2: ‘ | Gen Poteet : 
Am Wool (Mass) 100 35% 66 ||\Campbell Baking(T)'d 45 ene referred ____ 78. |i referre d 
Preferred __.. 100 ¢ 98% |_ Preferred 50d 4: 45 |\Crucible Steel __10¢ 50% 50% |Gen Ry Signal_100 
sy bed Pap ize 7 ae -|\Canada Cement 100 r 3 88 |_ Preferred____10¢ &° 80 y | Preferred__..100 
Tred. ra 2 | 2%4|_ Preferred_...100r 10514' 10534 |CubaCane Sugar(t QV Genera! Refract - yt 
Prete of desea | 3° |\CanFdys&Forg.100\r ____| | Preferred_...10(| 5314 Gen Tire & Rub - 
Anglo-Amer (11_£1 5\4| 534\|_ Preferred - - -- 100} aes _|\Cuban-Am Sug-_.1(|d 30} 30% |__ Preferred - uM i400 
Archer-Daniels Can 88 Lines..100';, 121% 13. ||_ Preferred____106 99 4 Gillette Sat Raz (t) 
Mid pt. eee | 83 Preferred_...100'r 5 5034 |Cuban Dominican Gilliland Oil pf_100 
Co ||CanadianCar&F 100 ; : 44 *| Sugar com-_-(f) : 514 Gimbel Bros. --(1) 
. ae 841%) 85} Preferred _ __.100 omy 8614|_ Preferred ___.100 ; 43 || Preferred___.10 
Co pf 100 , 74° *\Can Con Rub-_- Za __._|\Cudahy Pack -_-106 5! 56 | Glen Alden Coal Go) 
ArmourLeathcom15) \% 3% |_ Preferred --.-100'r _|/Cumberl Pi e L 106 ‘ 35 Glidden Co (no par 
Preferred.._.100; __~ ____||\Canad’n Explos. 100’ ns (t+ y y Preferred ____100 
arnold, Constable | || Preferred_...100| 95. || 7 f 106) < Globe-Weruicke 1uU 
&C (t)'a  § 9% (Can Locomotivel00r 66 __.... 8% D (Tt) 9: || Preferred __-_.10€ 
Art Metal Con..10\¢ 1514) 17 || Preferred....100r ___ 88 | Cuyamel Fruit__ (t+) S14 6134 (Godch’ x Sug Inc iy 
Arundel Corp...50q _- 5714 |Can Woollens..1007r ___ 54% DH Holmes Ltd10() 255} | Preferred - 
% Preferred....1007r ___ 36 | Dan Boone Woolen ~|\Gold Dust ane si 
Canton Co 100 ; I 25 2Y 22% Goldwyn Pict_-(t) 


87 ||. Trustees ctf_.100 ___||Davis C & C___10t : Goodrich (B F)- W 
p ( 93 |\CaracasSugar_..50'd 1: 15 | Davison Chem--(t s1 ie \%|_ Preferred_-_-.10 
Associated Oil__.25 2914 , Carib Syndicate_25 gd : 414 Devoe & Raynolds ‘Goodyear Tire & 
Associat’d Simmons *|\Case(s ) Plow Wks| Inc 1st pref __10( 93 ¢ | Rubber com-_10C 
Hardware pf. + d 56 | Com-._-.-(no par) 'd yy 1% |Deere & Co pref 10( ry 37 33 || Preferred____100 
Atlantic Fruit__100 || 1st pref eet: 3° ||D L& W Coal___5( 9: | Prior pref. ._-_ 100 
1\%|__ 2d pref 'n YY 1 | Det & Clev Nav_5( u ; , |Goodyear T&R of 
lf & W *\\Case Or I) nay | | Otamond Match 10‘ 544 117%|_ Canada pref_100 
Ind 88 Lines. 100 1514| Mach com-_--100 20 ||Dixon (J) Cruc_ 106 3: 138 Gorham Mfg pf 100 
Preferred - . ..100 18 || Preferred. ___100 5% 47. || Dodge pane poet 10¢ _ |Grasselli Chan. 10( 
Atlan Lobos Oil- iy} : 31% Case Lockwood & } Dominion Bdge 10 js 5 Preferred _ ___10€ 
Preferred 16 ||_ Brainard Co_100) 2: Dom Coal pref_ 10 60 |Gray & Davis_.(+ 
Atlantic Refin. i00 ; 108 Celluloid Co-...100 E 60 ||/Dominion Glass 10( 107 , |Gray & Dudley _ “106 
Preferred _ - ..100 117 Preferred _ - -. 100 7 || Preferred _. __10( 106%|_ Preferred 
Atlas Port] Cem 100 +; 90 |\Central Aguirre |DomI&8 pref. 10 : Sig 
Preferred _ _..100 f ||. Sugar Cos____20 78 | Douglas Pectin_ (+) gl |\Great Lakes 
Atlas Powder. (1) z 4s 50 ||\Central C & C__10€ f 60 | DomStCorpcom10¢ eo | Preferred __- 
Preferred - - . .10 3%! 851%\__ Preferred - _.-10€ 5S 64 || Preferr -10 4! - Great Nor Pap_100 
Atlas Tack Ola V4 | 7 \|\Cent Leather_-_10¢ 1214 Dow Chem com_(+)|d | 60 |\Great West Sug_25 
Austin ‘Nich&sGo(t) 4 ‘ 201%4|_ Preferred - --.10( | 42 ||. Preferred - 100 98 Preferred _ __ _ 106 
Preferred _ _ _ . 100} 0) 4] 82 * |Central Steel___(+)!d 3: 3934 duPont (K I) de GuantanamoSug(t) 
Auto Knitter || Preferred - . __100) 395 9034 | N & Cocom.10( 34 13696 Preferred _ Soe 
Hoslery (t)\d Cent Teresa Sug_ 10d * Deben stock _10( 1% Gulf Oil Corp. 
Autosales Corp--50/d Preferred Od ed 14 Durham Hosiery 5(\d ____ "3 \Gulf States U & R 
5 Century Ribbon | || Preferred. __ 106 a 54 | dulf States St’l- oo 
Mills com___-(t)!d 2714 Eagle Lock ld 93 96 lst pref 
4\__ Preferred ____100 ||Eastern Mfg 5% 6 | 
Cert’n-teed Prod(t) 48 52 | 
| 
| 
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Baldw Loc Wks 100 
Preferred _ ___100 
Baltimore Tube 100 
Preferred ____100 
Barnet Leather- (t) 
Pref 00 
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Cable (t) 
Eastern Steel_.100) ____ ___.|| Tale & Kilburn_100 n 
lst preferred _ 100 Preferred ____100'n 
34 | LallSwitch&Sig 100 
135 Preferred___.100) 111 , 114 Preferred _ ___100 
110 ||EatonAxle&Sp(t)id 15 | 154 | damil-Br Shoe_-25 d 
4 (Chandler Motor (t) 45 ¥6 Edm’s & Jones a? 33 | 36 |/Hanna (M A) 
d 4 |Chesebr’gh Mfg_25|¢ 50% 507% |_ Preferred__-.10€| 92 97 referred _ 100 
peneee : Preferred _ _ _ _ 100 117 | [Rigenlobe (Otto) & darb- Walk Ref. 100) 
istpt(new)100| Chic June Rys & 100| : _...|| _ Preferred _- -- 100] 
conv 8% pf100} 10: ae UnSt Ydstpdioc| 1 | ple ¥ Bd & 8h pfi0o| 9 99 4 dartman Corp. (t) d 
Beatrice Cream _50 ¢ Preferred _ ___100 9114 |Elec Stor Batt_-(+) dart, Schaffner 
Preferred _ _ _ . 100 Chic Pneu Tool_ 100 34, 86 | Elgin N Watch._2é 
Beaver Board Co— Chic By y Equip. .25 __-| 46 |\Elk H Coal Corp. 50 
ComvtcClA —— 3 26 Preferred 
Chie ¥ Wilm & Frank 


_— 
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| 
2d p 00| 6: rein 
Champion Crates |P*Breten Kodak. (H)id2106 4 1063 


oo 
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aper 100 


100) 

Preferred ___.100 
dask& Bark Car iv 
Havana Tob-_-_.100) 


|| _ Pref ctf dep__100's 
wy Com 


gcean sik 4 4 
6 |Hazel-Atlas Glass25 d 
Helme(GW)Co | 
Common -..-.. 25d 
Preferred _ _ ._.100 
Hercules Powder 100 
< : Preferred _ . _.10 
-100 Preferred _...100 ‘ Herr-H-MarSafe100 
Cleve-Clifts 1 Iron (+) 5\%||Fairbanks Co___25 21 : Cqpweer- 
2nd pref 10 Cleveland Stone100 1st preferred _ 100) é akefield Co 100 
Bloch k Clinchf a ‘ 2d preferred_100 00 
Prefe 100 k Preferred____100| ¢ Fairbanks Morse wi 
Cluett, Peabody100 y 1 Preferred 
Inc “Heh 80 | Preferred __._100 1 : Fajardo Sugar--_100 ‘erred _ _ 
Booth 8 Coca-Cola Co- -_ (+) 55 5% |Famous Players- HolyokeWatPo.100) 575 
Preferred __ _.100 ; Lasky <r. -007 4 3% |Hood Rubber---(t) d 47 
100 ¢ Preferred - - _- 9: 5 |\Hooven Owens & 
5 |\Fay & a one j || Rentschler pf 100) 85 
ryms Pretert ed_._.10 | Household Prod. (+)'d 32% 
Bost Belting pf_100 Peden Sug Refgi00} 55 | g Houston Oil ctfs 100 63% 
Boston Woven Hose . Preferred _--__10 '| Preferred ctfs 100 
& oo. oe... 100 Col Graph Mfg-(t) 5th Ave Bus vt c (t)d % 3 Div oblig...F&A'd 
__.|| Preferred___.100 : ~~ ||Fiestone T&Rubl0d Howe Scale pf-_ -100) 
Colum Carbon. .(t) 46 | % preferred _ 100) 514 |Hudson Mot Car(t)'d 2354 
909 Preferred. 1001 89 ‘Humble Oil &R-25'd 3734! 
~ ristol - ae 9 Fisher Bod t) 135 
Preferred _ -__ 100, 
— dy Ohio pt100.d 99 


or - s accrued dividend. 4 Price pershare, not percent. & Lastsale. | Patvalue$100. n Nominal. o Price per cent of val. 
sSale prics. tNewstock. wExstock div. » Assessment paid. yg Exrights. ¢ Without par par. 
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1st ye 100 
Chic Yel Cab __(t+) , 2d preferred_100 
Childs Co com-(t) 33 3! Emerson-Brant_ 100 
Preferred ____100 Preferred _ ___100 
Cin Tob Wareh_100 Endicott-Johnson50 
City Investion. 90 Eureka Pipe L100 
nves ____||Eureka 100 

Bird & Son— Preterr mt : Exch Buff Corp 
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rior pref____100 Cleve Auto b_ (+ 
Blies (EN W) Go. omo iy ) Fair (The) Chic hares 
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JUNE, 19 
wes. INDUSTRIAL AND MI 
SCELLANEO 
. i Ask. | Stocks. Par.| Bid Ask | 47 
° | 488. Stocks. P . 
upp M Per |share. : ar.| Bid. A 
a B Bag Pita as\c . ie Liberty Mills__100 Per jshare. | 3 sk. Stocks. Pa-| Bid. | Ask. 
- 5! = 
yiraulie io $a eforred 100 ss | ° | Nes Supply Co. -50id 6246 8°65 |lProc & Gamble. 20 Per |share. 
-<-- Se =~-= ‘ .= hina - ; am ¢ 4 
Hydraulle Steei_(1) 4 he ee eee | St “|Nat "Tes com. (Pld aos | 38877 Raat ie te | i 
Tilin =---100, 2%| 6 Preferred : epee TR MS a RR 2 | fos 6% preterred.100° 10 107 
tilnois "Brick ~ -100) 78 7) referred __-.100 116°" 51144 |Natomas Co of Cal, 2214) Prod & Ref Corp.50d ; 64%! 107% 
; ois Pipe L_.100| 134 mt. Liggett’s Internat— 4 ___- ||. preferred ____100 | Com ctfs dep 50 d 25% 25% 
Fnperal Chaat) ot le tag | Protorred--——-a0le 2 betas | | ieee’ Sad 
".95'd 10114| 10214 Lima Locom ... me =--- - eT . ullman “a } 

Imperial Tob of | 101 i 10214 |Lima Locom ~"Gnie Bees 54 ||New Eng Bak'y ns er , | Punta hw 00 120 121% 
_ anada com___5d Lindsay Light... - 10} Ae | 57% Preferred _. __100 75 17 | Pure Oil Co 25 d120% 121% 
ee ‘Topecce ware, sees Lit ‘Brow ae . - ¥ 3% New England Spun _...|| Preferred_---100 , 4 *%4 22 

tke So d 15%) 16 |\Lo rothers_...10\¢ 244%) 25 | Silk pref____- 100} 105 8% preferred. 100, 9437 73 
td erees g.50d 3 ew’s Inc.._.- p d 16 ‘4 29 N J Zine __. 10} 13 109 ||Quaker Oats_- -100! ae 96 
Tang 1 rred_____ 50d _- . ~ iilleimeaiae 14 1824 1614 |N J Worsted Mills 7 140 Preferred ____100, 255 "260 
odiat Oil& Gas_.td 8 Pe Wiles Bis - 100 sa*| ge 8% pref_....- 100 Ry Steel-Spring 100 =? it 
Indiahoms Refg..5\d % ee Ist i sippigete 100 101% 106 New Mexico & _ 103 Vecloca ~ 100 ite 111 
Indian } Pipe L..50d 90° 91 Lo i ae 100 8h + es N Arizona Land_.1 d 5% a0 Reece Button- ” | 14 | 117% 
ane Ser’ eyele(t) d d 18%] 19%l| Ist * Taylor. 100) 113 © re he eal eee! 97 “\IReoceF Machine 10d 15 | 15% 
Preferred in0 - 5%||_ 2d pref.__-_- 1 85 90°7| Cl rake -(t)id 39%%' 40 [IR old Mach 10d 254 5% 
so | 75S, 2d pret =. --- 00 Slass A stock _(t) ‘ els(Robt)& e 
Indie Swed, Rub 100] 7) a Lorillard (P)---=25 d 38K re i N Y Canners, inet} :. 4944 50 ist noo inn {00 . zs | 12 
referred_.__.100} 70 80 L ate ok ~~-100} 110°" 1164 7% cum pref _ 100 87° >| ze ‘4 Remington Typew- ° 70 
pone Rand _100| 180 190 = um Steel_--(t)id 18 1980 , Dock _...- 100} 32 | 33 4; Common....100, 36 
Inl erred...-100) 106 108 ||M ens Steel....50\d 8 3 4 In Preferred----100]} 50%) 5: || Ist pref..... 100} 92 39 
land Steel 2614 31% Fe ~ ~neateal 12 °/N ¥ Shipbid (1a S034) 5536) iss Dt per $7100: . +4 
a ea: 33 74|| EOTDCS-..--. 00 , team pf-_ Sou pe - } ) 
Intercont Rub_ 100 24 10214||_ Preterred - - .-190 = se N Y Transit. ~ i” > 921% |Reo Motor Gar 10a 92 96 
t Agr Cor com100 | 234 ||Mackay (os--.100 ,29 | 101 [Nicholson Pyle.100) 175 76 ||Replogle Steel __(+) d os 
New certifs_ --(0) d 3 4” Preferred....100| 6414 113 Niles-Bem-P’d _ 100 36 185 ||Repub I & Steel.100 8\% 
Preferred ____ 3 Mack Trucks Inc(t)\d 8012 65 Preferred ____100 70 40 referred __ _. 100! 44 ; 444% 
roe tot pret cifa(t) | DF fais ‘ ist preferred-100| 97 °| 9742 Nor & W Stboati00) 210 80 ||Reynolds Spring (f) ¢ 11 | 
nt Business -| ____|| 2dpreferred..100] 883, 9724 |North Amer Co_.10]d 253 217 ||Reynolds (Rk J) 11 | 11% 
roe shines _-.-(t)d 91 02 Macy (R H).--(1) , on + wy Pstaered -9-—5 Old 4612 254%| Tobacco....-- 2541 
ter Button Hole ae referred -- -- 100 133 a |N. A. Pulp & Pap.tid 4 47 B Common_._25 4 “ | 149 
I Sew Machine_.10\d 3 agnoliaPetrol.100} 130 14% North & Judd_..25la 36. | 50c.i|_ Preferred _ 100, 7 «| «=6267% 
miGememCominid 43 | adic Proteresd: ttl” a8 132 *|Northern Pipe Li00| 8514 38 ||Richmond Rad | ee ae 
Int Ci (7%).--100' 97 ssa") Preferred ___- 3334) 34 love Seat 6 C-188 934 rt Preferred... ~-| tA is 
int Sen Mach100 53 58 Manat! Su at=2100 52 iH Nunnally Co-@)la_7| ‘8 Rocky Mt Fueliod, ‘a1, 5 
IntCombust Eng(t)id 2254 58 || preferred. 100) 8214 64 Ogilvie Fi Mills. 100/r 305 8 || Preferred...-100| 312 7 
ducational 22% ||Manhat El Sup- (t)\d 41 (& 3 Preferred _._-100]r 117 _.--||Rome Brass&C 100 _’* 7% 
— com-50)d 10c. Bankes Be Shirt-.a6ld 34°] 35 Ohio Brass &BL(id 1% sien ees tee i) 
ae os 60id 31 ---- eferred___.100 ou rags, pf_.100] _ 44 |Royal Bak P | --- 
Int Harvester. - 100 84° sa08 Maple Leat Sdaiioole -o°__| 3353¢), ce e-- ld 96% 9214|  Breterred.. 100 130, | 135 
Preferred. ___ 85 | Preferred....100|r 90 61 Ohio Fuel Ollila 1112 98 |Royal DutchCoNY 98° 99% 
Int Mer Marine. ite “Bi 108 74|| Maracaibo Ott 91 ||Ohto Ofl _.-.-.- 51a 6010 1214 |Saco- Lowell Shops \e 534 53% 
rereterred.---100) 334 eal esploration --()id 27%] 27 Okis Prod& et sla °o°?, °253| Protened->7.io0, 32 5 
ter Nickel. --=25 d 118 3° yo Oll_-..()|d 3017 30 74 Old Dornin SS..100} 240 4| Preferred---.100} 91 57 
Inte eferred - - - - 76 771% arlin-Rockwell as Ya  * Hostery.-(+)|d 17 2. 2d Preferred. -100) 77 p 
Px Paper. ...100 42%] 43° est. vytc.__-(t)ld 9% eas referred_-..100} 76 18 {Safety CarH&L100| 103 = 
P eferred....100) 94 iit -y poem ParryCor()) d 30%| 32° Orpheum Circuit_!|/d 18 83 St L Car Co pf_100) 30 105 
sd ref stamped100 70% a Mason Tire & R.(t)|d 85c 1 referred ____100 93 1814 |St L Cot Comp-100 35 
pamerans Petrol_(t)id 17% via i. a 14 16 Otis Elevator 100 146% Be St L Rocky Mt & ----| 47% 
ee Soci, | Hea aha eB) Some cuter) 13 | Biitrad? 18) 32 | 
oe 74% - . -50id 31% 2° — ¥ y err re es 
rare terred- ---100 Bits ny, MR, BS 351 te pee Ay i, "sts] *°8, eeee Sheek Pend. me ae fe 
r Silver_...100} 100 \4||Maxwell-Mot A 100) 41 i2 42 lst preferred. 100 5217 7% |SautaCeciila Sug(t) d 8 24% 
fat Fost Boo 100 103 ___-l|_ Class B (no par).|d 1036) 11 Owens Bottle...25]4 395¢ Preferred...-100;, 3°77] 6 
Int Text Book. -100 67% 106 | May (The) Dept ; 1 Preferred.__.109| 105 Ye 40% Sapulpa Refg--.- Ba 3 6 
I Corp.()laq 27" 69%4|| StoresCo com -50/d 8314) 85 Oxford Paper pf 100] 95 109 [Savage Arms---100\° 463 2% 
os tent Ole ctyid 1s%|  seacltcen Compz-zi00| 517 185. ||Pac Coast Co--1ou} 16 100 [Gav Ely Lam pf 100 ge le oe 
+ Prod Corp- x0) d 421% 2% {cCall Corp_..100} 51° 54 Ist pref-.--- 100} 40 2 |/Savanb aug oom) d 68 : 
. referred. ._.10 1st preferred - 100! 118 199 “| oe 100 28 60 Preferred ____10 70 
ron Steambt Co. 10 d 4. 104 |\McCrory Stores (tjjd 64 “a ‘Pacific Develop (T)/d vr 33 Schulte Retail By) dl 2 +4 
JRMontgomery 100} 388 _._.|| NonvotemelB(t)|d 64 rH ‘Pacific Mail S3- 100 814! 44|_ Preferred __..10 oes 103 
4 Preferred...-.100| 106 “--"l Pref with war.100| 39 |/Pacific Oil (no par)|id 47 12 | 9% Scovill Mf “7-100 + pt 108 
= Tea-.-.- 100} 16%] i777 Without warr 100] 100 | 101 ~ achaed Menor t4la catt| fats Sears, Roebuck oO |} 315 
Joe erred- 5-100 82 17 marrants ee d 27 30 lp Preferred_...100|; 92° 1074 & Co com...100} 82% ‘ 
Joh -Manv,Inc(t)/d 102 10° poe p> ..  caiabeps 100 30 33 |Paige-Det Mot__10/d 12% 97 || Preferred_._.100 1 2 83% 
ohnson Tin Foil 17. + |\Merc Stores__..100} 275 291 Pairpont Corp.100 an” 12% |Selberling Rubb.(t) a 3s 114% 
Pt 100] 75 Merg Linotype.100} 152)4 a0 Pte gn Se . sid ag iret i 
Jones Bros Tea_100| 20%) 3] ~ Mex Eagle Oll..--fld 3 “4 | & Trans com_50\4 50%! 5 \\Shaff O & R, pf- 100) o 50 
ones & Laughlin 21. ||Mex SeaboardOll(t)|d 20%4| 2 ie Ay eB ts Sharon Steei 50d 8 53 
Steel 7% pf..100| 110 P Vot tr cfts_.._(#)/d 204 21 | Panhandle P. & Rijd os, “se Shall Tresepk Prac atucl nei 
Jordan Mot Car (t)'\d 23% 112 Mich Limest&Ch 2" d 23° 21 || Preferred....100)  4¢ % 3 [jShelt Union Oll- ia 3634; 38% 
Juncos Cent Sugi00| 110° 24 14|| Preferred.... 2°|d 23 a Paragon Refg---.25)d 4 --..||_, Preferred - - . . 17%| 17% 
K C Stk Yds of Me 120 "| Michigan Sugar told 5 || _, Preferred -- -_ 100 54 _53 |Sherw- Wiliams 35 2. ss 
Common....100} 85 Mid States Ol -1uld 3% 514) Parish& Bingham . 1|d 13 55 Preferred. ...100\° 10 Bac 29% 
Preferred...-100} 72 88 |\Midland Steel— 8 314| Parke, DavisCo_25|q __ is |Sher-Wms Gan.100', too 102% 
Kanawha & Hock 73 Products pref 100 70 wo Park & Tilf, Inc(t)\d 3537 =s-5 Preferred. __.100 ; . * sie 
Coal & Coke_100 10 'Midvale Co._--(f)|d 27 a0 Peck Stow & Wilc_ 25/4 26°" 26% Shredded Wheat 100 r 136 ==<-- 
erred....100| 75 16 |\MidvaleSt & Ord 50\d 27 3( Peerless Trk& M 50\d 1814 23° \|SimmonsCo_.--(t)d 2 = 138 
ane & Gulf Co_10/d ¥% * 34 Miller Rubber__100| 64 4 PennCoal&Coke_50}d 21% 19 Preferred ____100, ace 23 
ayser(Jul)&Co ( d 22. 14|| Preferred_..-100] 93 381 Penn Salt Mfg__50\q 32— 23 |\Simms Petrol Go10'g 1332 os 
1st preferred (t)id 88 2314||Mohawk Rubb- 109 5 3% PennSeab’sSteel (t)id 1% 83 ||Stnclair Cons Oil(t) 13% 13% 
Keith (Geo E) Co— 90 Preferred....100| 40 . Penn Traffic...24]d 3 2 Preferred ___.100 d 19%) 19% 
Ist preferred____| 92 — Piow Ist 50 Penn-Mex Fuel. . 25/4 s* 214 |Singer Mfg.__- 100) 77 79 
Kelly-springfield a eee 1 5 . Penney (JC)pref 100| 103 36 ||Singer Mfg Ltd_-£1'4 38 | 140 
Tire com--_-. 25\d 13% j Montgomery Ward Pattie Muittiken 100) 102 | 105 ere shett Sari 259 1932) 19 
8% preferred _ 100 4114 13%|| Co, common.(t)/d 2244) 23 | ist preferred_100) ____ ---- Sloss Sheff S&i~ 109 19%| 19% 
xoecum pret-100, 40 ey ema 11194] 11434] Phelps-Dodge 100] ~---|_7777)) Smyth Mtg Go" 100 st} 83" 
= 9 |} Class A-..—-~ ).d 105% =o odge -.100 ’ g Co_10 ; ” 
Preferred - - -- 100 oak 80 ||Moon Motor Gari} d 19 ‘ arts Phila Insul vire (tid 2% 110 {Solar Refining. 100 tH : 
Kendall Mfg --_(pid 23 105 Morris (Philip) --10ld 154 ie” ie & Read Coal 45 | Zonese Eoee, pice 65 | 75 
eferred ar oon wist Drili | | Gttotint@wi) m5 east x 7 2 
Kentuck z. Ww 7 91 & Machinery 50 d 87 os | Ct of | int (wi) & si¢ 45% 457%|/Southern Pi atts 92 96 
Keyst Tire Wag 100 told ~i8z -. Mountain Prod_.10/d 1834 19 -- ip.-J Corp WW 445 46 |\Sou States Oll___10)g 94% 95% 
Kinney (G,R)--()id 52 5174 ||Mullins Body --(1)/4 18%| 19 || Preferred —-- os); 2 Ree Sis 135°*| 136° 
erred....100} 91 4 i4||_ Preferred _.--10 evil tia Phillips Petrol -- my d 35% 83 |\SoPortoRicoSug100| 7914 136 
Kipby Lumber-10o| 00 | 93 Munsingwesrtie()|4 3134] 34, |) Proterred. ido)” Bon) 3 | Preferred. 100) 04°] 107% 
.--100} 20 > (Ii? al Oll_-_--- d 10 as a - 100 a 
Kresge Dept Sts.(t)|\d 48% 7 ~_ Motor(nopar)id 9914 Rte eft Mot ad 90 Spalding (AG)&Bro 85 86 
qprorted -100| 96 100 IN ey A_100} 9814} 100 SS orp (no pax) par)id 6% 7 Ils Ist preferred 199) 99 
reage (S 8) Co. -100| 325 | 340 oa ie se] ‘s Seeer---"a, 18 2 Oe Paper M100 preg 
rred _--_- ---50 s--- , pes.) 

Kress (SH)& Co100} 200 : 1514||Nat Biscult____- 25\d 52% gas Pierce Oil Gorp_ael4 ~ 61% BAe EHTS, 109% 
Preferr _.--100 115 40 BL ee 122 194% P Preferred ___.100 21% ants Spicer Mfg Co.-(Tid et 117 
Lake Bap Corp.i00|  2%| “3 ae Candy----100| 80% lg Wigg Corp. (1)/4 20 4| 2344! Preferred_- --100 so”| 95% 

Lake of the Woods 4) 8 lst pref... 100| 106 coud eferred...-100\d 45 30 ||Stafford Co pf..100)  < 85 
Milling --...-- 100|r 172 2d pref -_-..- 100| 102 onnd -~ Brewing ...50 d 48 |/stand Miiling--100lq 38%| ‘50 
Preferred. ---100|r 116 ----||Nat jak & Bult 100 44 47-7 . , oo 7) 3 Preferred..-.100/) °°] 59 

Landers, Frary _._.|| Preferred__..100) 91 93 Pitta Coal Pa)_100| 53 8 || Stand Oll (Cal).-25/a 561 79 
& Clark_..--- ads soul oe foe eaten (tid _- eferred._.-100| 97 59 || §tand Oll (ad) --25!g 5644 564 

Lanst Monotype100|z 72 g des fe Prod (¢)\d 33 | 33% Pittsb Oll& Gas_-5ld 7 99 ||3tand Oll (Kan)-25/q 391 57% 

Laurentide Co_100)r 89 804 Nat Dept Stores (t)|¢ 3714 38°" Arey! Pl Glass_100} 230 ase’* jtand Oll (Ky)..25.4 +t Onis 

Lee Rub & Tire. (t)'d 8% % lst pref RSS 100 92% 931% P tts Rolls, pref 100 o 3tand Oil (Neb) 100} 237 106} 

Leh Coal & Nav.50\d 73 93 4|\NatEnam&Stpg100| 2234) 231 isteb Steal pf.100] 94 | 97 ditaad Ollot N J 25 4d 345 240 

Lapigh Val Coal i wereterred.---100) 76 a3 EE eneer ies) 100 97 || scant on ot NY 11614) 1174 

mies 77 79 at Fire-Proofg.50.¢ ---- gi Por. canATob 100) 50 n° tani OllotN Y- sla 3814 2 117 _ 

Leh & Wiikes- | eferred ___-- BOld 227% 23%¢ ostum Cerest- (Did 50% 5 |} Hand Oil (Ohio)100) 287 ser 
Barre Coal....50 dt 40 Nat Fuel Gas_-___ 90 8 +440 Preferred... 100 10 2 sat Preferred “100 11934) 290 

Libbey-Owens o--- Nat Lead...... 100} 130%] 132 PowCo NY} f.100 94 4. {| Stand Plate Glass(t) d 33% 120 
Beer icos..25'4 88 | 92 |INat Leather...-10 toe) ee erate Pine Lr ioel tae ot? iad ton in ale 3 
Preferred...-100, 108 | 11 Lg epee Rees ee Py el Stand Sault Mfg 25d 92 “ 

Libby. McNeil & | 0 |INat Refcom...728d 36°] 38 ner t_100 jo ee Preferred _ _ 100, ie 

Saabsininn 10 4% 414 Nat Sugar Hat 100 124 130 — ar100| 4614| 46%! meee Screw.100/ 110 | 115 
| | at Sugar Refg-100) 86 | 88 watered" 100] 30°*| $254 |stea tert Prod 100| 93 : 

a Purchaser also pays accrued Preferred A_.1 0} 35 40 
--100) rs 

aSale price. «New stock. wEx dip Amsesament peid. 4 Price per share, ot per cent Preferred B_-100| 66 | 63 

vEx stock div. zExdiv. yEx rights k ra sale. n Nominal. r Canad 
: ithout par valuc, anadian price, 

























































































48 {INDUST. AND MISOEL- STOCKS — MUNIC. BONDS (Vo. 118. 
' 
Stocks. Par.) Bid. | Ask. | Stocks. Par Bid. Ask. | Stocks. Par. Bid. | Ask. | Stocks. Par Bid. | Ask. 
Per \share. Per ‘share. | Per share. | | Per \share. 
Stanley Works..25d 93 | 95 [Union OllofCal 109 122%' 123%)'U S Radiator_.100| 75 | 78 ||West India Super a 
erred___.. 25'd 27 | 2 Un Oil Associates25d 53%| 53%/|__Preferred- 100, 89 | 90|| Finan_---.--- 100, 12 <r 
Steel CoofCan.100r 71 2\%)|\Un8t YdsSoOm 100; 102 103 [OS Realty Simp 100 94% 95 44| Preferred - - - 100 31 34 
Preferred....10U/r 101 | 101 \% \Union Tank Car100 97 99 7% pref ..... 100 99% 101 % WestingAirBr’ke.50d 83 | 8944 
Sterling Prod__-(t)'d 5614 5814||__ Preferred - 100, 109 109% U 8S Rubber..-.100| 24% 25 ||West’hseEI&Mf.50d 56%%| 56% 
Stern Bros ref_100) 112 118 ||Untd Alloy Steel(t) : 25 25\%||_ First pref__..100 69 69%4|| First pref__--- 50d 75%) ye 
Btetson U )---(id 88 | 92 |Untd Bak com_-(t) d 52 54 \||USSmRef&Min_ 50\d 20 21% Westmor'd Goal_50 4 -..-| 64% 
Preferred _--__- 5id 3: 37 Preferred - __ *100\" 88 90 Preferred _____ 50'd 37% 40 |W Va Pulp&Pap(t)d 52 54 
Stew-War 8S (tid 59 | 591¢|\United Cigar Stores U 8 Stamping-_.100 k 110 ||Wheeling Mold &| 
Stromberg-Calrs - 25\d 52 57° || of Amercom_100) 170 170% g|0 8 S Steel Corp.100| 95%, 95%)| Fdy. com---- 61) k 9 
Stromberg Carb. (t)!| id 59 60 New stock....25d 42% 43% _ Preferred_...100} 119%%| 11934) Preferred____ ik 40 
Studebaker Corp(t)'d 32% 33 || Preferred_._.-100) i110 117 U 8 Tobacco_._(t)id 51 *| 5214) Wheel Steel Corp 100! ik 44 
Preferred. _-.100| 110 112 Unies Drug --_-100 70 72%||__ Preferred _ ---100} 106%| 110)| Preferred A-.100, _k 100% 
Stutz MotorCar(t)id 7 8 | es 50d _- 46 joa Leaf Tob.100} 32 | 35 Preferred B__ 100) “ik 117% 
Submarine Boat (tf) 84 8% United yewood 100) 38%|| Preferred. _.100 84 86 ||White Eagle Oil | ; pea 
Sugar Estates Preferred. - 100) 88° | Univ Pipe & Rad(t)d 15%) 16 & Refining-.-(f)d 23 23% 
riente pref _---- 92% 95 | Un Eng & Fdy _ 100! 150 152 Preferred....100) 57 59 ||White Motor....50d 51% 53 
Superior On d 6 6%||__ Preferred_...100) 108 _..||Utah-Idaho Sugar- 6d _. ‘) ___.||White Oil...... ae — 
Superior Steel_.100) 26% 29%||United Fruit...100) 190 194 ||Vacuum Oil_-_--- 52 60% 60%)||_ Ctfsofdep.--.--- 1@ cone eS 
Swan & Finch--_100 42 43 Untd Pap Board100| 17 20 ||\Vanadium Corp. 67) d 21%; 25 Wicuieg-Spenees } 
Sweets Co of Am.10 2 2%||_ Preferred....100) 52 55 ||Vandalia Coal_- eka 4 — a 5d 1% 1% 
Swift & Co_.-.100) 101%) 102 Canes! y Stores oo a ne | 10 Se anne 100 10 13, 
swift Internat_._.15|d 19% 20 | 2 ee (t)id --- ...||Van RaalteCo_-(t)'d 16%) 19 Wiliye-Overiand.. 25d 7%) 7% 
SwinehartT & R.100 s i2 | untdsh MachCorz6 q 35% 35%| First pref....100| 60%%| 65 none ty Ser 664%4| 66% 
Preferred _ .__1006 ‘ 20 | Preferred___--25'd 251%) 26 ||Victor Talk M100} 125 | 133 ||Wilson & Co--- id 414) 5 
Texas Company.25\d 39% 397% ||0 8 Bob & Shut. {00) 64 66 ||\Va-Caro Chem -(t)'d 1%) 114||__ Preferred ---- 15 16 
TexPacCoal&Oil.10\d 8% $%4||_Preferred...-100) 105 __.|} Non-vot Cl B_(t+)'d a4 1° || Winch-Simmons Co. S 
Texas Guif Sulp.10/d 59 59% |U 8 Can, com --(t)\d 40 41 Preferred _ __._100 44) 4\%|| Common....100) pad 25 
Textile Bank’g 100) 158 164 Preferred __--100| 100 105 ||Valron,C & C. 100 37 40 Preferred -. - ..100) ---| 50 
Thomps’n-Star’t(t)'d 65 ..--||USCastIP&Fdy100\d 87% 88 Preferred . _ - 100 75 78 ||\Winchester Co-_100) nae 25 
Preferred _ __.100 98 105 Preferred___.100| 9114! 92%)|V Vivaudou,Inc.(t)\d 7 7\%|| First pref....100 41 45 
Tide Water O11.100) 125 127 US Distrib_---- (t)'d 2344! 23%||Vulcan Detin’g_100 6 | 10 Second pref --.100) oo] & 
Timk-Det Axle..10\d 47% 3% Preferred _ __.100 -| 100%} Com class A_100 4 __.||Woods Mfg....100r -...| 32. 
Preferred _ - 100) z 76 U 8 Envelope-.100| 150° | 155 Preferred_._.100) 65 | 75 Preferred...-100r —-.- 68% 
Timken K Bear_(t)!d 34 34 146 Preferred_...100} 103 106 7% pref cl A_100 a ._.||WoodwardIron.100, 74 78 
Tobacco Prod-_-_100 571% 58\4)|U 8 Ex ress _ - 100) 414 4% Waldorf oye em 7) 14%; 15 Preferred _ _ . .100; 82 87 
Preferred_...100} 121%] 1213 4| iU 8 Fin shing-.100| 90 93 ||Waltham Watch & | 'Woolw’th (FW).100, 333 337 
ee 100 88 Ye} 8874 ] Preferred.__..100) 88! 91 Clock Class B (t)d 7% 8 NOW W i.ccacod 25d 84 844 
Torrington Co..25'd 354} |U 8 Food Prod _ 100} nae ae Prior pref --- 66 67 ||\Worthington Pump! = 
Transcont’!] Oll_(t)\d 3% 7 \U § Glass...... Te. wawe 23 Es 14% 16 Mach..... 00' 24 25 
Transue & Wililams| U8 Gypsuin (1) dn 79 80 |\Walworth Miz~ 20 d 16%! 17 Ff oe 100, 67 74 
Steel Forg..-.(t) d 26 31 || Preferred___.100| 105 1064%4||'WarwickI&St..10d 8 | -._.||_ Pref B_...-- 100} 61 | 62 
Troy Fdy & M..25d --- 5 U8 Hoffman Ma- ||\Wash Crosby pf100) 10344, 105}4)|Wright Aeron_..(t)d 934) 10 1 
Preferred _._.100 a 5 || chinery...... (t)'d 17 71%\\Wasbburn Wire. 100} 110 | -...||\Wrigley(Wm) Jr(t)d 36% 37% 
Trumbull Steel..25d 17% ..||;0 8 Ind Ricobol: 100} 64%) 64 Y4 4 Preferred__..100) 115 | ___- \Yale & Towne__.25d 65 14| 67% 
Preferred_...100, 93 95 || Preferred__..100 100 102! Washington OU_10'd 2% 29 |\Yellow Cab Mfg.10d 46% 47 4 
Truscon Steel_..10d ----\8 19%) US Play Card_..20:d _-_- 9544|Wash Market_..50d 49 | 55 |/Young (J 8) Co. ped 110 115 , 
Preferred __--- 10dn10 | US Print & Litho— | NWeber & Heilbr_(t)d 1514) 16 || Preferred - 103 106 
Underw Typew..25d 37} 37 %l Common. .__100 .--| 57 ||WellsFar 0&Co0_50 d 37 | 39%!\Youngstown Sheet | i? ' 
Preferred ____100 d 117 *| 118 || First pref__--100 eS 98 | Weste chCocom100, 61%) 62 || & Tube__---- (t)d 63 63% 
UnB&PCorp-100, 48 | 49 || Second pref--100 70 | 74 | Western Elec pf. 100) 114% 115 | Preferred-.-.100; 103 cece 
Un Carb & Carb (t) d_ 57% 57 34) l| 
bAssessment paid. dPrice per share, not percent. & Last Sale. n Nominal. r Canadian price. «Sale price. * New stock. w Ex cash 
and stock dividend. » Ex stock dividend. zEx dividend. y Ex rights. t Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them “‘and Interest.” 
There are a very few instances which form eaeegione to the rule—that is, where the prices given are flat prices, the accrued interest having been 
icated by a special mark, thug (f). 

indicate the basis on which the securities sell or the interest rate which the securities is held to maturity 


en. 
taken into account in making 
The figures in the colum 


them. These are in 


n ‘‘to met’’ 


will net to the purchaser at the present market price. 


That ta, the accrued interest must in all cases be added 







































































To To Ts 
Bonds. Bid. | Ask. | Net. Bonds. Bid. | Aek. | Net. Bonds. | Bid. | Aak. | Net. 
UNITED STATES—Sele also|pagel3 Aobile Co 5s ref 1928__.M&S)|_.-.-. ...--|4.75||\Oakland 8S D 4s "24°44. _J&J 5b 4.80 |to 4.65|% 
28 Pan Can Nov 1938__Q-F| 1035) 104%} --.- 5s Road Feb 1932___F&A|-..---- --.-. |4.85)/Orange Co 5s 1925-45__M CPQS PReRe” 4.65 
3s Panama Canal 1961.Q-M/} 91%| 93 aaa oe ee 1 JO67... .. Beet] ~o<00-]-cn0< 4.85 ro ena—4s Jan’ 25-42 J&J| b 4.80 |to 4.65) % 
3s Conversions 1946-47__Q-J| 92 95 con 4s CH & Jail 1926 ___J&J| ..---- eee 8 Wat Pl’t’'24-’36_A&O)b 4.80 |to 4.65 g 
U S Ctfa of indebtedness____|5 3.51/2.10%) -_-||Montgomery— Rec lands—5s 1924-51J&J15\b 4.80 |to 4.65 
U 8 Treasury notes_______- b 3.92/3.60%| -.- Cbtem 2 F064 .occccn > ——_— ree : Riverside 5s 1925-53___J&D\b 4.80 |to 4.65 
Instrumentalities of U 8S Gov|t— 5s Funding 1940___-- . eee 4.90|| Riverside Co 5s’25-'54_M4&N/\6b 4.80 |to 4.65 
Fed F’m L 44%8’'37_M&N| 98 984] --- Ss Nov 1 1950_____- an eh ares 4 85||\Sacramento 4s Jan’25-’45 opt|b 4.80 |to 4.65 
Fed F’m L’n 58 '41-_M&N| 10144 102 ee Saree 2... i Maseaeelsecden 4.70)| 4348 Sew & Dr’27-’34_J&J/\b 4.80 |to 4.65 
Fed Land Bk 4%4s'42 MK&N| 98 9814) --- a Sch WW &Sew’'44 sg Sbetveloaonnd 4.80)|\Sacram’toCo4 8’24-46.J&D b 4.80 |to 4.65 
44s '53 op '33 __.__J&J| 98 9814! .-- nesiieuen’s Co—5s6 '35_A&O}....--|-.-.-- 4.95||\San Diego 5s W W’25-'54A&0/b 4.80 |to 4.70 
£568 "Se OD "B46... WEN l+cccneleccces 4.63)||Selma 5s 19270 t 1910. M4&N}-....-.|...... 5.10 58s Water 1934-53____F&A/b 4.80 |to 4.70 
went 1953 on 1933_J&J| 100 100%4| __-|\Samter Co 5s 1950_.__ F&A}. .----|-.---- 5.10 448 Whé& Har '25-’52.J&J/|b 4.80 |to 4.70 
ed Ld Bk of § pringt, Mass San Francisco 5sg’24-'55_J&J\6 4.75 |to 4.60 
~~ Pres | 1°40 op’25 M&N| 9934) 100%) __- ARIZONA 58 Munic 1924-1960__J&J/b 4.75 |to 4.60) 
53 opt 1933___-_- 9844) 9914) ---||4}4s ref Apr’38 op ’28.J&J 15|------|-.---- 4.45|| 53 School 1931-1966 -....|------|----.- 4.60 
Fed’ Intermed Cred Bks Maricopa County 8 D No 1 4348 Water 1924-29 __J&J/b 4.75 |to 4.60/% 
44s Feb 1 1925_._F&A| 100 10034) ---|| 68 March1932______- ee eae 4}43 Water 1930-1964 --_|--..--|_..... 4.50 
4s r 3 1926._F&A} 100 10034) ... 68 Highway '47-’51-_ Yasis cocesc|coccce 3448 ss —_ 1'24-'°44__J&J/b 4.75 |to 4.60/% 
4s A pr 15 , eee 100 100 }4| .--||Phoenix—4 4s ’50 op’30.J&J|------|-.---- 4.75||\SanJo 0 53’24-'49_J&J\b 4.80 |to 4.65 
4s 1 1927_.F&A| 100 1004} --- 6s Jan 1 1946________ > a een 4.75||San Ma rope 58'24-'42_J&J\b 4.80 |to 4.65 a 
58 School March 1933____|------|-.--.-- 4.75|\Santa Barbara—85s gold Sch 
U. S. POSSESSIONS 58 Jan 1 1954 opt 1934. i cranelnewadtl 4.75) 1925 to 1941______ Jan10/b 4.75 |to 4.60 
5s W W 1925- ‘eee ee ee 4.75 t%e Wey Aug 1943__F&A/b 4.75 |to 4.60 a 
Save, Territo Prescott—5s 1948______ YS | rs oe 5.10|| CANADA—See page 49. 
4348 Sept 1 151 49. M&S15 b 4.70 |to 4.40|% Tucson—5s Water 1950-_ 343 Reibewinawahe 5 
ay 15°46 op ’36.M&N/b 4.70 |to 4.40 G 4448 W Mar 10’38_M4&S10)------|-.---- 5 COLORADO 
4s Aug 1947 opt’37.-F&A\b 4.70 |to 4.40|% Boulder 8s Sept 11926-M&$| 100 | 10034 __. 
ab go Islands— ARKANSAS very 48’290p’'’14_M&8/| 97 Se | sac 
434 Jul Imp et 1950 102 | 103 | ___||Fort Smith 5s ’25-'26._M&N|-.-.--|-.---- Water Mar 11941__| 93 04 | 
4 f 15 1952. a 9434) 9534! ___||\St Francis Lev D 68'47_J&J|> 5 to Hf, Delta Co 5s ref’30 0p’20J&D!| 99 100 a 
sgh r'34 opt ’14.Q-F) 9244) 9434] -.-|| Sige 1945-1964______ &J\b 544 |to 5 Dagar (Clty 15’28_F&A15| 101 | 10134) __. 
is Wks & Imp 1935.Q-M| 92%9| 94/4| -.-|| 58 1950-1969_____- J&J|b 5.75 |to 5.50 r (City and County)— 
48 + ~ 1936 opt 16_F&A| 9244) 94%) ___ 5s 1949 opt 1929_____ &J)b 5.75 |to 5.50 ater Nov’48_M&N/ 101 102 a 
Porto Rico 44s '31-’84_J&J|------|.----- 45 No 1 4s Kea 83. J&J| 103 106 
4348 1937-1940______J&J|------|--.--- 4.45 CALIFORNIA a Animas 4248'3 1_J&J| 95 = i... 
4s Jan 1 1944-1950___J&J|------|------ 4.40 : . hway ’27-’37_J&J 3|------|------ 4.50 Pusblo Go SD ‘No Siop’21iJ&J| 95 me tous 
4s gold 1924-1960____J&Jj------|------ 4.40 : vBidgJanS’ 25-65J3&J|b 4.50 |to 4.40 r Pueblo Co a6— 
d 1927-1930_.._J&J/------/...--- 4.65)/4 . Wighoc’ 1936-48. J&J 3\b 4.50 |to 4.40/% 4348 1932__________ 95 98 — 
4s Harb imp 19850 , Fs eae 4.40 CONNECTICUT 
ALABAMA 43 Highw July 3 '24-’61_J&J\b 4.50 |to 4.40)% ||*3348 April 1934______ a re 3.90 
s Renewal 1950 -...J&J|------|.----- 4.50||Alameda-—4s '24 to "41 J&D|d 4:85 |to 4:70 a 48 July 1036. 222227 Rt apa 3°75 
8 Road 1924-1931.___.__|------/------ 4.50||| 444s Mun Imp ’25-’48A&0|b 4.85 |to 4.70|% ||*5s July 1 1936________ Nee 3.80 
es renewal Cl C 1956___J&J/------|------ 4.50|| Bakersfield 58 1924-52_A&O}-.----|_.-.-- 4.70|| Bridgeport—*5s ’25-49_J&D/\b 4.25 |to 4.10 
3748 renewal Jan 1956__J&J|------|-.---- 4.50||Berkley 58 1942-1951___J&J|_.----|_.-.-.|4.70]| 4 “ Bridge 1924-65__J&J b 4.50 |to 4.35 
ham 7s 1931__.J&D6)------|..---- 5 > School 1925-1955__J&J|_.--.-}.._.-- 4.70|| 44s High Sch '25-’63_J&J|b 4.45 |to 4.30 
mags arch 1 1927__.M&Sj-.-.--|....../4.85 ta Wier 103 1934-51.J34D)/..-<..|.c--- 4.55)| %4348 Sewer 1925-46_A&0O/b 4.20 |to 4.05 
ool Apr 1 1950_ A&O}--.----|..-.-- 4.75 qe 1924 to '45_M&N|------|------ 4.55|| 3148 Improvt 1925-41_J&J/|b 4.45 |to 4.30 
5s School 1934__-_.._- ee er 4.80 Water '24to’41_A&O}----.-|-.--_. 4.55|| %5s Constr’n '25-’48_J&D/\b 4.25 |to 4.10 
5s Fund Sep 20 '41_.M&S$j-...--|....../4.75 ; : Sch 1925 to '44_J&D|------|-.---- 4.55||Bristol 444s Water 1939_J&J\b 4.40 |to 4.20 
er mE Co—5s 1949___.__/------/..-.-- 4.75|| 4388 1924-1963______ RE teseelsennce 4.55)) %5s July 1 1926-55___J&J/b 4.25 |to 4.15 
8 July 1 1931_.-_- YS | a ES “ Munic 1926-'61___F&A}|_.----|------ 4.55)| Danb 4s Water 1946_J&J/_.-.--|_..... 4.40 
8 Hospital ee rs eansse|canaas|$.70 4 as HarbImp’24-’61M&N\|_-----|_----- 4.55)| 348 nding Oct '41.A&0}_..... eee 
Mo e—5s School '43_J&D)-._.--|..-. ---/4.85|/Los A C S D 544s’24-34M&N|b 4.90 |to 4.80 E Hartf *4348'27-'46__M&N\___.._|_. 22. a 
5a Sewer Nov 1 1942. MEN hieoslemaees 4.85 6340 Nov 1935-60__.M&NJ|d 4.90 |to 4.80 East Hartford Fire District 
5s Dock Nov 1 1947. an ee ee Ee Co 4148’25-'49 F&A|b 4.75 |to 4.65 ®5348 1925-1926__..M&N/-_-_-__ ee | 
5s Refundi ve ay ee 4.85 — —5 8 '24-"43_ F&A\b 4.80 |to 4.65 an 8 1927-1951___..M&N/_____./___ ---|4.05 
446 Refun 77AeO eecescleocoon|4.50 s Mun mp °24"43F&A/b 4.80 |to 4.65 ater June 1933__J&D/_____-}...._. .40 
s Water & via0- J&Tl20-.--|--..-. 4.8 sSch&cJune23’51_J&D/\b 4.80 ito 4.65'% Glastonb ury 4348 '25-’58J&J'b 4.20 'to'4.10'% 
b Basis /f Flat price. n Nominal. * Tax Free in Connecticut. 
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STATE AND MUNICIPAL BONDS 











































































































Bonds. | Bid. | Ask || Bonds | Bid. | Ask. | wet. Bonds. | Bid. | Ask. | 

Hartford 34s Bdge '55-_ J&J| Rae Saree 4. 20 Brazil (Concluded) Sao Paulo (City), Brazil— | } 
4s Water June’30-’39J&D'b 4.10 |to 4% I f 39 40 Ta 6% Extstf 1943_...M&N| 82 OS i.«« 
ain Water 1940-45-__J&D\b 4.10 |\to 4% ! 4s of 1889 a f 39 40 ae Ext sf 83, 1952_.._._M&N/ 99 100 yaad 

s Munie Bldg '33_M&N_b 4.10 |to 4% British —Cons2}4s op'28.Q-5 s 5734)..----| <-- Solssons (City), France— | 

34 Ss Pesmstenn ¥94273&D b 4.10 |to 4% | 468 War Loan’25’"45J&D; 975)|_____- ia Ext g 6s, Nov 14°36.M&N;| 8314) 854) --- 
Hartford School Districte— | } 45 Feb 1 1937___.F&A\ 101% 101%! ___|\Tokyo (City of) 5s of 1912— | 

*41¢s Arsenal’24-’47.M4&S/ 100 |------ | §4sg conv Augi929_F&A, 109 | 109%) -_- Red ann s f beg’ 17-52M&S 61 6144) --- 

*4148 Northeast 1959 J&D)_---__|------ 4.05 | Chili (Republic)8s 1941.F&A) 104%) 105 | .-_||Zurich (Switzerland)— 

3 ize 2d North 1044. .J&J}_.-...|------ 4 05 | Ext 8s Oct 11926_._.A&O) 103 10344; -_. Sfge 8s Oct 15'45_A&O15 109%, 111 | enw 

s South Sept 1955.M&S/______|-.---- 4.40} Extsf 7s 1942____- M&N| 9534, 96 |--"|| CANADA—(New York Pr: ces.) 

8 Southwest 1044.M&N/_----_|.._-_- 4.40) _S Fi8s Nov 1 1946.-M&N 105 | 10534) -- Deere of Canada— | 

<a Wash" t’n’26-°47 J&J| 10044)-_----- ..-|| Chinese Government— | 54% old notes 1929 FAA) 10134) 101%) --- 

est Middle  } | _ite pee 4.40 Hukuang Rys 5s £.J&D15| 4134) 42 |-___|| 5s Refdg Oct 15 "43 A&015 98 98 34) __- 
Moriden(C)4 4s" 24-'25- J&J see = 5s of 1896 £red 1933. (| a Ear: 2 rs Oct 15°28 —_—s 98 98%) --- 
Meriden (T) 48'25-"35_M&N| 964/------ ---|| 43s of '98 £red '44 M&S/___-_- Bee hs EF #3}3}83serermere 100 100%) __- 
Middletown (T) 4s (of 1895) 1931____J&J) be oat IE CS rvs 99%, 100 |... 

*4s RR Al x! 1930.F&A\b 4.20 [to 4.05 7% | English stamped__.___- wf79 83 |__| Se Mar 1 1937... .. M&S: 100%} 101 | --- 
New Britain (C) 38'32.J&J|b 4.30 |to 4.10 % | French stamped ——~7~- wft7 | 81 |77"|| 5eOct 1931_.--...- A&G 9834) 9936 --- 

4s Munic Bldg af 48__J&J\b 4.30 |to 4.10 % || Colombia oe epublic of)— | | by May 1952.....-.- 100%| 100% --.- 

: 8 School 1925-'40-F&A\b 4.30 |to 4.10 % | 644% gold notes '27 A&O, 96 96%, ___ 44S 7 p-} Nov'saMen 98 99 oan 

: School 1940-52. F&A|b 4.30 |to 4.10 % || Cuban he 19440p 1911_M&S| 9534) 96 eae 5s Dec 1925__...... 98 99% _-.. 

‘ s Water Aug '41_F&A/b 4.30 |to 4.10% || “Extl’g 4s’'490p_F&A) 80 8144 _.. 5s Vict 7" Des 377d 100344) 101 | --- 

4s Sch Aug ye 43_F&A'\b 4.30 |to 4.10 vA “xt” : 53 1949_.__.F&A| 89 90%| __- 5s Vict Ln Nov'33M&N| 102 1034) ... 

4%s Sch Aug 1929_- “Peale 4.30 |to 4.10 vA | “External” sf 534s Jan | 54s Vict Ln Nov’34M&N; 100 .— lU[>?e ee 

®5s Park 1924-1943. _F&A\b 4.30 |to 4.10 % | 5 Saas J&I15) 9436) 9444) ___ 5 8 Vict Ln Dec’37_J&D| 10414) 105 | --- 
New Hav(C)3 s’ 25- 35A&0\b 4.10 to 4%| || Czechoslovak Republic— ,| 544s Renew Nov'27_.M&N| 995 100% aie 

4s Sewerage 1925-'29-A&O|b 4.10 to 4% | Extsf8s’22due'51_A&0| 9614) 963 534s Renew Nov’32.M&N}/ 10034} 100% _--- 

®4s Apr 21940,taxext_A&O\b 4.10 to 4%) || Extsf 8s '22 due ’52_A&0)}--_-_-_-- | 96 44 8.30 Anes. Prov of 68'30 M&N| 102 103% 5.35 

1 Pavin sae 1936M4&S|b 4.10 to 4° Denmark ext g 8s °45A&O15| 108 | 1 10 ae > deb May 11925_M&N| 9934) 100444.90 
i: 1943-1952......_.-- |b 4.10\to 4% Ext 6s Jan 1 1942. _J&J| 94%) 94 %| - Brit Columbia (Province of) | 

8 Paving Aug "37 F&A)b 4.10 to 4% Dominican Rep 53 '58 F&A| 101%) 10234} _ __. 68June 30 1925..J&D30} 10044) 101 4.90 

o4248 Mch15’27,'35 M&S15) b 4.10, to 4% | Cust Admsf54s’42M&8; 89 | 90 pba 6s Apr 25 1026.......... 100%| 101545.15 

36,’37, "39 ,'40,'41A&0 1b 4.10'to 4% Dutch E Indies 63'47._J&J| 9344) 94 = “"> 6s July 15 1926_--J&J 15) 101 | 1015¢5.15 

one 1924-195 ances J&J\b 4.10\to 4% Ext sf 6s 1962___._. M&S | 93 | 93% ___ _ 5s Jan 15 1948_...J&J15| 9434; 96 5.30 
New Haven (Town External 5s 1953_ M&S) 8634 864) ___ Calgary 5s 1933_.....-. &J; 92 94 5.90 

*3lés AirLRR '24’29J&J| 97%4)------| --- Ext 54s '53 dep rets M&N, 8534| 8614) __ 5s June 15 1935-._.J&D 15} 9034) 92345.90 
New Lon 3\%s Wat '26_J&J} 97 |------| --- Finland (Republic of)— | | 58 July 1 1945___.__- J&J| 88 90% 5.75 

4s Munic Bldg 1933_._.A&O;} 95 |-.----} --- External] s f 6s 1945-_ M&S 8814; 89 7 a Gas 3 3 Apr 18’31_A&0 08} 92 93% 5.60 

44s Park July 1942_.J&J} 97 |------} --- France » (Republi of)— s ElPowJ’ne5’31 J&D5| 92 93% 5.60 
Norwalk so) 3448 1929-_J&J, 9314)------ | paid 5% National Loan not red| | Hall ax NS4sJuly 1945_._.| 82 83% 5.30 

4s Ref Sewer '27-'28._J&J| 9634|_----- Eas before Jan 1931_.Q-F 16 0$35 | $37 | _ 5s Jan 1951_.__.__-- J&J| 94 95% 5.30 

4s Sch Mch 1954-'64_...-|----.-|----.. 40] 6% National loan of 1920 $4314 $4514| _"_ Hamilton—4s Apri ‘32 A&O| 90 | 91545.30 

4348 Sch Mch 1929-’53___\b 4.15 to 4.05 Me | s External 1941__J&D) 95% 9534, ____ 43 Elec L& P 1941__A&O) 384 85% 5.25 

*4 148 Improvt '24-'39 J&J|_____- |---°-~ .10 ext g loan’45 M&S 15) 99) s| 9934 ___ Lachine PQ 581954 ...J&D} 9034) 92%45.50 
Norwalk (T) 44%s'42_.J&D} 94 |----- ll eict (Republic of) — | | ~~” MalsonneuveQ 5%3’30 M&N 994 100% 5.35 
Norwich-—3} 8 1925... J&D'b 4.75 \to 4.25 % 6% Ext’l 1952 Ser A_A&O} 893! 89% ___ 54s May 11936_._.M&N} 9934) 1014 5.35 

4s Gas & Elec 1931- _A&O\b 4.50 |to 4.30 % tae Gov 64%sserA’25F&A, 10014 100%4| ___ Manitoba, Province of— 

4\4%s Water Mar '39 M&S b 4.50 to 4.30 % Int 1926-1941____J&J u$44 $4444, ___ 63 gold ‘Apr 1 1925__A&O} 100%} 101% 4.90 

414s Refunding 1938 A&O b 4.50 |to 4.30 % 38 Treasury notes 1925__.\f 444% 45% = gold Feb 21930__F&A2) 102 ets be 7 
Putnam (T) 44s’25-"46A40|_____- (Reape 4.15 Japanese Government— mea $000....<««= M&N 91%) 92% 5.30 

4\%s Water 1924-27__F&A\_____- Pe ie a 4. 15, 44s £’250pt’10_ _F&A15.¢ 97 6, 97%) __. S rainage July 1’29J&J 91% 93 % 5.60 

4% Water 1928&’30F4&A\_____- leouwce 4.15) 44s £1925 ‘opt 1910 (2d | ona Montreal 58s Dec 1'45_._J&D} 96 97% 5.15 
Stamford (C) 48, 1942._M&N| 91 |-.--.--- om | er J&Is 10:¢ 97% 97%) ___ 5ssf Nov 11956_..M&N| 96 9754 5.15 
Stamford (T) 4348" 25 '45.J&J| 08)4}------ ---| 48 £’54o0pt’l0_J30& D31/ 64 | 66 | ___ 748 May 11925_._.M&N| 9914) 99544.90 
Stonington 4s '28&’33A&0}_-____- 4.15 48 £Jan’3loptaft’21_J&Jic 7744, 78% * tis 2  eeaaeese 884 904% 5.15 

*Stratford 68 1924-31.M&S\b 4.30 to 4.10 % Sf 6%s 1954 temp__F&A!| 90%) 90% een 1944....... J&J} 90 9114 5.20 
Torrington *5%s '30-’'35J&J 5 4.30 to 4.10 % Oriental Devel Co, Ltd— | ts May 1925_.-.--- &N| 9834; 99%490 

*5443 Fund 1936-41__J&J\b 4.30 |to 4.10 7% Ext 6s 1953___._- M&S) 84 | 85 |__| 48 May 1927.......M&N) 9544) 9634 5.20 
*Walllngford ( Town) 548 Newfound 6%s ’36 3a 30 104 | 105 |___) 4s May 11933 £....M &N| 89%, 9145.25 

[is Oe, Set Oi Dive ealoone«s —— 4.10 Netherl’ds 6s '72 (flat)_M&S f 9134 92 | x Hy May 1 1944____-_ M&N) 8354; 8514 5.20 
Waterbury3% sch’ 25- aes | 04 |------| --- 6s 1073 Gories B.....ecce-|-*2> iwc a _ 84s Rfg May 1939- M&N|) 80%4| 82%¢5.20 

4s Park July ’'24- "58. J&J| ae leocwes cou Pxt Ge 10864. «neces A&O 98% 98%| ___ New Brunswick 34s '33 J&J| 8634) 88345.20 

414s City Hall’24-"63_J&J) 94 |------) --- Norway 8% ext 1940_A&O 111'4 112, | """ 43 July 3 1930__..__- J&J) 92)4) 93% 5.20 

4s Water '49-'93__J&J| 98 |------| --- Extl sf 63 1943. __F&A 15 9344, 9334) __- > 1932 opt 1902____- J&J| 91 92% 5.20 

44s 1946-1953_...J&J15| 98}4|------ |---| _ 63 Ext Oct 15 °52- ” ~—ostulan 934; 93%) __- 8 Dec 1 1925..-..- J&D, 98%) 99% 490 

*4%{s 1924-1934_...J&J15| 99}4)------ | .-.| Panama (Republic of)— | ba Os 8 1008. ccccuu &D) 99%; 100%490 
Windsor 63 1924-26____J&J| 101 |-----.| --- Extsf54sJune1’53- s&D veneae s 9634, ___ North Vancouver 5s ’60- J&d| 79%%| 83%46.15 
West Hartf'’d oie 1943_J&D;) 98)4/------ | one Pees (Republic of)— | Nova Scotia, Prov, 58'26J&J; 9934; 100}44.90 

DELAWARE | | | 8s June 1932_ J&D 8 99 ‘s 9944! ___| 63 Now 15 1930.__M&N15 103 | 104% 5.20 
88 Dec 1 19327 opt '02..J&D|......)-.-.-.- 4.25 quae and (State of) Austra lia— | Ontario (Prov of)— 
444s Highway 1960_..__J&J -._.--/|------ 4.30 Ext 7s Oct 11941__-_A&O 10614; 10634| ___| 68 Nov 151927_...M&N15| 101%, 102% 5.20 
444s Jan 1 1961_______- J |------|------ 4.30 Ext g 6s Feb 151947 F&A15 9954) 9934) __- 63 Sept 15 1943__..M&S15; 107 109 6.25 
Dover Special Sch Dist— Rio Grande Do Sul (State) 68 Dec 1 1926_____-- J&D| 99% 100%4.90 

Se Apr 1925-46__...A&O|_._...|----.- 4.65\ Brazilext sf 83 Oct 1946__| 97 97%; __.| @ 8 May 1925.-.-- M&N| 99% 9954 4.90 
Kent Co 44s 1945-1950M&S ______|---.-- 4.55, Russian 644s June 18’19J&J 8 12} \8 124%, ___| 481941_....._. 2... M& 86 | 87% 5.05 
NewCastleCo4 4s'26-34J& D _-___-./------ 4.45 544% Ext Ln Dec’21_J&D ------ s 13% = 48 March 11926_._._.M&S| 97%, 98% 4.95 

4s Ref Dec 1924____- Dikssaculenwess 4 | Salvador Creeubie of)x— | | . &.. ere J&J| 84 85% 5.10 

6 1924-1928...... ) ae 4.30 Ist lsf 8s 1948 SerA__J&J} 102 10244; ___ Ottawa City 58 '24-’45_._J&J|_-_--.-|------ 5.20 

54s 1936-1944______ | IES 4.50 San Paulo (Brazil) State of—| a Munic Imp ’24-’50_J&J|__---- leaemaeeal 5.35 
Sussex Co 5s 1931-1970_J&J -.----|------ 4.70 8% external loan 1936.J&J| 101 |_-----| - 3 ite 8 ’'25,°34, "35, FF eee 5.20 
Wier meee 4148 20 SAO LENE) MRE 4.40, 78°46 (perj1,000 milreis) _..$115 ($135 | ___| 34s Sew Sep 26 '28.M&S|---_--- Lae amdia 5.15 

4 Idg-Con '53-62 M&S ---.--.-/|------ 4.40, Seine, a= = aa Quebec, Prov, 6s, '25_.M&S; 100% 101% 4.90 

t & Sew Apr '25.A&O)}_....-./------ ~ ond, Be aia i a3 88%) 89 i 5s June >. ==. J&D) 9934, 100% 4.90 
(A & O) 1947-49. A&O'_--__-|------ 4.45 | Serbs roats ve Sto Ki of) ~ Quebec july 1 3 : £ '30_J&J; 8914) 90% 5.20 

DIST. OF COLUMBIA | wae Os 1003.......... &N| 8214 82%) _... 3348 July 1 1933__--- J&J| 86%) 87%5.20 

3.658 Fund curr 1924__F&A! 99%) 100% -.. Swedish es. 1950 ios ali J&D15) 102 %4| 103 a ina bot nee J&S 93% 95%) 6 
FLORIDA | Switzerland—5 4s 1929 F&A 3 99 ___ StBoniface, os 56°31 J&J2| 92%) 94% 5.90 

Dade Co 5s Oct 1947-54_.__|_..._.|-.---- 4.85) 5343 External 1946--A&Q) 94%) 95, | _-- Saskatchewan (Prov) — | 

Duval Co 54s’32 op’12M&N -___-_|__---- = att Aug 1 1926._F&A 99 %| 9914) __.' 68 1943 (non-call.).J&D15) 96 974% 5.20 

Se Armory 1944. ____- iets anal 4% old 83 1940_.__- J&J} 11244) 113 | __. South Vancouver, B. C.— le 
Everglades eennge Dist— us A exico 6s A 1933 35 | 40 ---' 68 1927-1946...... &D30 b 6.90 to 5. 75 fa 

6s 1925-1935______. M&N; 99 101 ---| 5s & Ext L’n 1945 £_Q’Jan fc 30% 34  __. Toronto 53 1924-1936_._J&J!___-__)------ 

66 1933 = 4041 a J | 106 109 ne eposit receipts_...--- fe 40 ---| 68 1926-1929........ | a! Spee 5°30 
Hamilton Co 5s Feb 7 '48___|-.----|..---- 5.25| 68 Internal 1894_....__-_- eae eee ---| 68 1930-1940........ | SR Pee ‘5.35 
Hernando Co 58 1944__J&J|-.----|_----- 5.25| 48 gold 1954_____... J&D Sf 28 30%4| _--| 66 1940-1950___._._. re See 15.35 
Jacksonv 58 May 15'24.M&N _-----|------ 4.65 eposit receipts. .---.- f .---| 20°°|___| 43s July 1 1925_----J&J| 99 | 9954'4:90 

53s Improvt Jan 1 ’°36_ JES ae Se 4.65) Assnt 4 J’ne ’24 coup on|f ----| 20 _.., 44s Jan 11949_.___- J&J| 893 91 (5.15 

414s Feb 1937______- Plttcnselagnnee 4.65; 48 External 1910_____---. f 20 25 _.-| 4448 Jan 1 1955___-_- J&J| 883 90 (5.15 
Jacksonv SD No 1 5s Apr’ 45) DE 4.75) eae { 4 8 | _-.| 4s£July 11948_____. J&J| 80 81% 5.35 
Key West 5s 1942______ &J, 100 |..-.-- SO ee f 6 10 _--. 34s July 1 1944-'45- _J&J ee ere \5.15 
Miami 5s 1924-1944____J&J)-...-./-.---- 4.85 Uruguay 83 ext 1946_._F&A)| 103 103%) __-||\Vanco oS ee 5448'39 A&O| 99 101 (5.40 

6s School 1940____-_- . OO oe 5 || FOREIGN CITIES, &c. Be Bbecccesccuen F&A; 100 102% 5.35 
Orange County 5s 1944_ J&s Bee leasces _.| Bergen,Norway,88 45 M&N| 108}4) 109 ne 44s Nov "0 1924_..M&N;| 9934) 99%) 5 
Pensacola 414s ref 1941.A&0\--..--|------ 4,80 | Berne (City) witzerland— 43 st Imp Sept 927 M&$9| 95 96% 5.30 

6% School 1925-51___J&J|------|------ | 8 f 8s 1945__..___- M&N; 108%! 10834} _--||_ 4s = oy 4 32 M&S9} 89%, 91% 5.30 
Polk Co 5s Road ’24-’40 J&J|------|------ 5.40 Bordeaux(City)@s '34.M&N| 82 $24 .-- i »'44A&0!} 96 974% 5.20 
. heme = 548 1949- Dt vtnncsian=see 5 | | Buenos Aires, Argentine Rep ~? apa J&D| 102 103 % 5.35 

"se M 5s June’55 op’ 25 J&J\b 4.90 |4.80%) _..| Guar 5sof 1909-1946 £ S&S pf744 oo = 48 Aue i of046.--FEAIS 82%| 84% 5.20 
un Imp ’62 op’32J&D b 4.90 |4 80% ...| ._ Exten 64s 1955__-_-- J&5| 9534) 9644) --- GEORGIA | 
W W Purch’ 24-’72F&Ab 4.90 '4 80%| - . | Christiania(Nor)831945A&0O} 107 108 _..||4)48 ref > agate — J&JI\b 4.20 |t0 4.15% 
OS OREIGN GOVTS “| Copenhagen 4sof1901.M&Nj/ 83 | 88 _--|148 July 1 1926___._...- - ee 4 
Argentine Repub—7s’27F&A| 101344) 102 | ___| gs Munic. Ext. '44.J&J} 9014; 9034) _-- qT Bnd an pig ¢ ies. -- ae b 4.25 |to 4.30,% 
nternal g 5so0f’09sfM&S| 77%! 78%) __.| Danish Cons Municipal Loan ny-—5s 1945_____- DE ccsckeloaenme 4.50 

43 £ loan of 1897____A&O/}y$6144| $6234) __.| 8% sf ext ’'46 Ser A_F&A| 107 ae Ashene 4365 as 5 5 ee Bees 4.45 

Ext 63 of '23 1957 ser A_.| 90 | 9034| __- Sy siteselaantees 107, | 10734) ---jlatlante— 
Austrian Government— ‘Havana—Ist Hes 1939. --Q- -J| 98 105 mee s Jan 1 1940_____. 0 ee 4.35 

Sink fund g 7s 1943_J&D| 90 90% - 4, PT ee ee 85 100 _ i s Sewer 1925-’40__J&J\b 4.504 to 4.40% 

an Government— ane (Cita) oo 1934_M&N 82 8234) -.-- s July 1°31 & °33__J&J}_.-.-.-|---.-- 4 

74s ext s.f.yly to’45 J&D} 102%) 103 AN ity)6s °34.M&N| 82 82%4| _-- auaetee | 

6% notes Ext’l 1925_J&J) 100 100%)! __. Montev’ oct )sf7s1952J&D) 87% 8 .--|| 4348 Flood Prot ’42.M&N)__-_---/_.---- 4.40 

8% Ext’lsf bds’41__F&A)| 102 10244} _-_- Fegte soe @ (City), ee oo 48 refunding 1934__._J&J/___---|------ 4.40 
Bolivia (Republic of)— ji S| See J& 96 96%) __-|| 348 April 1930__-_-- | ee pete 4.45 

Ext’l ref d3' ’47temp M&N| 91 911%{| ___| Prague ith. City— 7 Bibb Co ws 1948-49_M&N|-_-----]---.--- 14.40 
Brazil 8% ext 1941._..J&D) 96 9645 weal 74s loan of 1925-"52_M&N| 8444) 85 | __.|\Clarke Co 58 1924-'41__J&J|b 4.60 |to 4.50, 

7s Cent Ry elec 1952 J&D| 81 81%) __. e Janeiro 83 '46__A&O| 9244) 923%) __- Columbye—te 1924-44 _J&J\b 4.60 |to 4.50% 

8 f 74s (coff.sec. '22)1952|/f 9814) 9934) -..| Extsf 83 1947_____- &O} 914%) 92 | --- de — say , reg 1080.843).......|..-<-. 4.50 

2 3. ee eee f 49 50 er 5ssfloanof 1909-34.£J&D)l 88 90 .--||\Dougherty 

| a |. @eeeees f 49 50 _.. Rotterdam (City) Holland— 5s a pcheol | 1925-1948. ae ee 4.50 

BUNGE POOR oi ccnctcccece f 47%| 484%) -..| External sf 63 1964_M&N|------|------ — rote 8 Oct 1926_.Q-J|_.----|------ 40 

SUING? 1006.” .ccccccccnce f 44 45 | ...| San Juan (City of) Porto Rijco— yi, AY 1924-°36___J&J|_.--..|..---- 4.40 

aan tate ~ 39 40 '___| 6&8 Ref & Imp 1925-36_J&J/b 4.80/_~---- ..|| 48 Pav & Sew '24to’39 J&J/__.---'_..._- \4.35 

b Basis. ¢cBasis$5tothe £. / — rice. {In London. m Canadian price. n Nom. P8 per £20. = 1,000 rubles, flat. s Sale price. 
Per 1,000 guilders. u$ per 1,000 lire. flat. »$ per 1,000francs. w$per 500francs. y Per £200. eTar reein Conan. s Per £500 bond. 
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STATE AND MUNICIPAL BONDS 














Bonds. 


1 Tou 


Bid. | Ask. \Net. Bonds 


| Tou 
Net.) 





Pulaski Co A > 48. ga5°¢ 4.75 to 4.7 


Rome 4 


4s Mu e bldg i ae ae 4.60 |\to 4.50 ?, 
8 


Goveanee—* ref '43_J 
it Drainage a 


refunding 1959..F&A_...../....-- 4.35, 4%{s Water 1925&'26 A&R 
Bpai Co—8e'34-'30 340... ..-)-.-..- 4.70, 4%s Water 1929-42 _A&R 
Swainsboro 66 '25-"50__A&£0_-_-_- . 5 4%s Water 1943&'44 A&O 


Valdosta 5s 1925-'42._._.Janb 4.65 to 4: 55 % 


Ware Co 58 Sch '25- '31__J&J 

6a Road 1932-1949 - --J&J 
Watkins 8 D 6s’ 31-"50 M&N 
Woodbury 6¢ '27-’49.._.J&D 


IDAHO 
6s tos EEE saceone A&£O 
rr 5 Gap bg ein te tal J&S 
*30-39_ _J&J 


May 13 3 op '21___J&J 
‘ s Hig 35 op.'25 4 se 
4 ; hw 37 op '27__J 

4s Jan 1 1934 op 1924. a, 
Blaine Co 5s Feb '25-'31 J&J 
BoiseC fy 1 1940 250p'15! ert 


ois” 
Ue ae Comp 24-'43- F&A 
4 


a aign Co— 


| 
2 1925-1943_M4&N b4 .50 \to 4.40 % 
Onicago 48 1925 to1927_J&J b 4.25 ito 4% 


b 4.49 \to 4.25 
8 Aug 1 1930-’38___F&Ab 4.40 |to 4.2 
— 926-’35__--- ‘MAN »} 4.40 jto 4.2 
wey 1929-1940_May\b 4.40 to 4.2 
Gris way 1926-1928_._May) 4.40 to 4.20 9 
4s Highway 1941- 1943__May b 4.40 to 4.20 








jreene Co 5s 1924-25_._.A&O 
Zé “60 jackson Co 53 1924-30_A&0 
Marshalltown Ind8 D— 

; 53 City Hall 1925-39.M4&N 
paiecaaiie Raa ak ee 4:40 Marshaltown— 





O rien Co 53 1925__. F&A 
Sa joheanet Ottumwa 44s June 1936--_- 
saones \4.70 Polk Co 44s '24-'32 A&O 15 


eeceee |------/5-20, 48 Court H’se 1924_. A&O 
NS SR: 6.10 5s Funding 1924-35. .J&J 


| Sioux City— 


6s ParkAug15'35-45F&Al1 5 Sadeakanes 


a eee 4.49) 6s Ref Aug 15 1940 “Wy | pobehoebel Sia 
tlic |-----~/4.40 5s Fire Fund 1925-33_J&J} 
ee Slee" 4.40; 5s Police F’d 24-’33_.M&N 


San ele. pena» 14.40 Sioux City 8 D 5s 1941_J&J ----_-|_- ins 
——- 4.50 


we unanaial | eS irs x 


KANSAS 
444s 1924-1948....-.-.- J&J3\_ 
44s Soldiers Comp’n 1949-52 
Atchison Co— 

4s Refund '29 op '14__J&J 


‘ Ma Emporia— 
4 
Ze 
% 


oo 


44s Dec '29 op "19__F&A 

EmporlaSD4 43’320p' 22 J&J 

Ft Scott 444335 op 
Galena— 

58s W W 1925-1943___J&D) 

| Hutchinson—5s 1931_._A&0 

4%s Pub Bldg’6lop’31J&J 





4s 1928 to 1935____-- ES Bee 4.25 | Kansas City— 

és Jan 1930 & 1931_.-J&J\__----|-.---- 4.25) 583 Feb 1 1925 _._.-. eos 

4s Jan 1937-1939__-_-- S&J|....--|------ |4.25| 653 Feb 1 1942._._.-. 
és Jan 1925-1941 - -3&J)b 4.25 |to 4%| 4%s Wat & Light ets 
No W Pk 448 '24- 27 J&Jdb 4.25 |to 4% it Sch Bldg 1929__J&J 
No W Pk 448 '24-'28J&J) 4.25 to 4% 8 Wat Plant Pur’ 39S &J 
W Chic Pk ds °24'27_J&Jib 2-3 ito 4% s Refg Feb 1°29._F&A 
W Chic Pk 48 '24-°27_J&Jjb 4.25 to 4% } sImp July 18°49__J&J 

Chicago Sanitary District— | ; Board of Education— 
da Sept te 1 1924-’26. _J&J>b 438 ito 4% 3 1925-1953___F&A 
924. 1031..-M&S) 4.25 |to 47% 48s 1924-1953...-J&d 

OY: &Jib 4 25 |to 4% | Sedgwick County— 
Oook 72 eryye *25- asl 2 25 |to 42 | 5s Fund 1925 op 1915 J&J 
° 1925-1940___-- ALO! 4 25 Ito 4% (| 4448 B’ge Oct’270p’17 J&J 
s For Pres’24-43J&J15\b : 25 |to 4% Topeka— 

K 1925-1931- -S&D/b 4 25 jto 5% | 65s Top Wat Sept '26__J&J 
s Ser M 1925-1933. _J&Dib 4.25 to 4% || 488 1924-1933______ F&A 
4s Forest Pres 25-’34 A&O|b 4.25 |to 4% 4\%s Elec Light 1929_J&J 


a St Louls— 
4s ref Sept 1 '°28..Sept 
Elgin Sanitary Dist— 
1925-1944_____-- MAN 
Joliet—5s 1924-1925_._M&~ 
Moline 44s 1924- 32. J&J 
ee (see footnote o) 
Cass County— 
o4s Bridge 1924-33M&N15) 
ivenere ees Ref ’32- 7-7 
048 Ref 


&J50 
eFloyd Co my 4 -¥ bn “Ji 


eFort Wayne Sch D 5s ’33-_-_- 


eFranklin Co as "25-"30- BIO ow cclooouna 4. 


5 4.60 |to 4.50/% | 








‘Topeka 8 D 48 Jan 1925_J&J 

Kiuiealesenae 4.80) | Wichita— 

| 58 1929 opt 1919____- JAI 
----| ----|4-50 Wyandotte County— 

i earaeeeel Pe " 35) 44s Bridge '32 to ’41 F&A 


KENTUCKY 
|| Ashland— 
a ere 4.40| 58 Sew imp '32 & '37.M&S 
Dinbadlanannal 4%sS 1 "42, °47,'52__ M&S 
Se eae 4.35 Bell Count 
a 4.40| 6s Ct H ec 15 '38_J&DI15 
EGS rereeeay 4.40 m4. on— 
30 W Jan15’25-36.J&J15 














3 'W W Jan 15°30.J&J|.-.-_- 
cas iene | -.----|4.40 Woot bury Co 58'25-’32_J&J|....-- 


10.M&S/...... 











eGary Sch pO eo Lf a ae 4.35 63 WW Janis’2s. 31.3&515 
eHendricks Co— || 63 WW Jan15'32-61.J&J15 
dianap 18'25-"32J&J150b_..-|_.-... 4.50; 4%s Funding 1924-48 F&A 
India | 43 W W 1924-1951_J&J 
08 ise et rackElev’ 31-47 | a ee 4.35| 48 Water 1927______- IKI 
ark Imp Jan 1°27_J&J|....--|....-- 4.40) 4s Fundg 19520p’'’42 F&A 
ots Fire Dept J’ne 1°41J&Jj0o__.--) 2. _- 4.35 |Frankfort 4443’ 27opt’17_J&J 
sSch Jne15’40 J&D15-.-.--) 2 4.35 | Harlan County— 
aus Meceed 1006. .0610.-.-2\ 7-77” 4. 35 63 Rd & Bldg '2 5°46_M&S 
03s City Hall 1939_J&J\o_._._-) 2 . 4.35 | Lexington 48 1945____- F&A 
eIndiana D 46 °24"26J &Jie.....|....-- 4.40 | Lexington S D 5s 1938__J&D 
* Bldg Sept 1 1946. _J&Jje__.--) .-._. 4.35 | Louisville— 
g60 Oct 24 =" "ees pga 4.35 5s go re A&O 
—e A&O 20)0_.... ------|4.35| 4448 Hospital 1951_.M&S 
Jeffersonvil \° | 4148 School Impt '64-A&O 
03s Refand 1925._.M&Ne__...)_..... 4.50) 4s MunicImpDec 1 hee Fs 
eKokomo 4s 1926-1931_M&So0_____|__--_- 4.40) 4s Park 1930_._.___- &J 
eLa Porte Co 58’25-'28_J&Do_.---| 2. 4.50) 48 Refg July 1 1937__J&J 
oLoganspt 2 34826 op’ 16J&J\o_-.-.)_-._._. 4.50) 4s Sewer 1947______- F&A 
°25- "37 sep ise ES eee: 4.40) 43 Louisv W Co 1946_J&J 
Marion Co—4s Ref Pksutelaanacu 4.40) - Laney W Co 1950_F&A 
03 %s Refund 1025, 3&Die ee 4.40) old Refg 1940_M&N 
eRi ond—4s 1927__.M&Se__.-.)_..._- 4.50) 3 Refundin 1943_J&J 
ot Jos Co 34s 1924.._A&O0__.--|) 4.50 3g wer & Park 1941_J&J 
08s 1925-1926____- F&Alo._._|- 722 - 4.40|/McCracken County— 
eSouth Bend—4s 1925_ _J&J) Mesasélonaecm 4.50| 65s Ref 1933 opt 1913_M&S 
04%s W W Nov "43. a ee 4.35 5s Ref 1933 opt 1923 - M&S 
04%s W W Dec 43._J&D eRe Belge 4.35 |\Owensboro—4s '31 op’11J&J 
e548 1931_.__.-...-- weocecs|conese 4.35 45 Street 1930 op 1915.J&J 
Beate Bend School Disttlor—) "|---| | 
m 00 Cc LOUISIANA 
o4s Apr 17 '25-'27___F&Ajob_.-./_...__ 4.40/58 Port Comm'n '25-’54A&0 
Haute—4s 1927__A&Ojo...--/_. 2. 4.40/53 Port Comm'n ’24-’59_J&J 
o4s Sewer 193 30....__F&Ae =-=--|------|4.4053 Port Comm'n '25-5534&D 
eTerre H SchC4s’24’31M&So0b__--|_._._. 4.40 4ise Ref 1924-1964____F&A 
eVigoCo4 4 Deci6’ 24-27 J&Die___-.| 2. 4.40 4° 8 Port Comm °25-'57 M&S 
exandria 53 1924-’52_ 
INDIAN TERRITORY (om Oklah|oma) Atchafalaya Levee — 
IOWA 53 bony 1932-"51_M&S 15 
4s 1927-1929_......_- Piiresesdlesaces 4.30) 53 Dist ref & imp '49.M&§ 
4s 1932-1933__.__..- DActedlononwe 4.30) Bossier District Levee— 
448 1934-1940_______. DvGcendlossssn 4.30 5k. See A&O 
Boone 4348 1925-31_..M&N/___.--|_.___- 4.30 Caddo District Levee— 
Burli Peslington 479° 44s '24-"883M&N-_--_--/_____- 4.40) 53 1951 opt 1941_____ J&J 
jOadde Parish 8 D No 1— 
4s wat-wks’ 25-30 M&N)..-.--/....-- 4.45) 53 School 1929-1943__J&J 
Crawford Co 5s '24-29. M&N}..-.--)_._.-. 4.60 |/Fifth District Levee— 
5s School 1939M&N}-_.----/_.-.-. 4.75| 653 1950 opt 1940_____ J&J 
Davenport 43 1924-’29 M&N)_.-.--)_. 2. 4.50) 53 1952 opt 1942_____ J&J 
Devenport 5 I SD 4s’25_J&J}_-----|_-2 4.50 = pe 15 1962 0p '52 A&O 
$8 Oct 15 1963____A 
5s Municip 1924-1987 1 ae ee 14.50] 53 1957-1967_____ Aton 
$798 19 5-1931_._-- ee ee '4.25| 53 1959-1969______ F&Al5 
Wow 1633: 43 Ned es, ae |4.20 |Lafourche Basin Levee— 
4s City Hall 1924-26_J&J)__-.-_|_...-- 4.20) 5s Jan 1954 opt 1944. _J&J 
6s Gen Oblig 1931 ’40- J&d Se Deere 4.60 |Lake Borgne Dist Levee— 
Des M Ind 8S D 4s ’32- J&J) Sey See 4.40; 5s Dec 1952 opt 1942_J&D 
Dubuque Co 44s '24-’31J&J)__----|------ 4.40 |New Orleans— 
Fort Dodge 5s ond ... , a see 4.50; 653 Premium_________ 
Ft Madison 5s '24-’36__J&Jj__..-./--..-- 4.50} 5s Premium (dr num)_ +3 
Fremont Co 5s ’24-'35__J&J)__----|-.-.--. 4.50) 653 1924-1929_______ Ako 
5s Pub Belt RR’39-’44 J&J 











4143 Paving 1925-33__J&J 


4.65 | 
4.65 
4.50 
4.50 
4.50 


4.50 


4.50 
4.50 


4.50 | 


4.50 | 
14.50 

call 
: 50 
4.50 
4.50) 
4.50 
4.50) 
4.50) 


4.50) 
| 


} 
| 
| 





| 








New Orleans (Concluded) 
4%s 1956-1966... - J&J 
4s Floating debt '48_A&0 
43 Constitutional °42_J&J 
4s Public Impt 1950 opt 

1942 (old Issue)___.J&J 
4s Pub Imp '42 op '28_J&) 

Orleans District — 
5s July 1929-'39_.__J&J 
5s July sar teil J&JS 
5s July 195 


Pinauacntine Pariat E Bank— 


5s Oct 1952 opt 1942_A&0 
Pontchartrain District— 
of” aes M&N 
53 July 1968___.._...J&d 
Red River A & B B Dist— 
5s 1950 Series B____A&O 
5s Mar 1953 opt '43__M&& 


53 1965 Series D_.-.-- F&A 
Shreveport— 

Se 1929-1931_....... F&A 

Se 1932-1936........ 4S 


Ss 1937-1961_....... 

4%s WW &Sew'24-’54- 
Tensas Basin Levee District 

jf: es J&J 


MAINE 
) 544s Bonus Fund’ 24-’30.J&D 


5s H’way & Bge’25-’54_A&0O 
4s Sept 1 1924-1953_..M&S& 
4s Highway 1925-1936_ M&S 
4s April ’28-’31 tax-ex__A&O 
4s State Pier — 2. -- Mees 


Auburn—3 443 19 bi canal J& 


43 1935 & "40 coma *pt ye 
Bangor— 

4s Ref Wat '35(tazable)J&JI 

4s Fund ’24-’30 tax-ex_J&J 
Bath 4s Ref 1941 tax-ex.J&D 
Biddeford 43 1925 35 _.M&N 


4.60 Gardiner Water District— 


48 1934 (tazable)____- I&I 


|Kennebec Water District— 


34s gold 1925 ____- M&N 
Kittery Water District— 

5s Jan 1925 to 1938___J&J 
Lewiston 4s g Oct 1927_A&O 
Portland— 

4s Aug 1 1929 tax-ex_F&A 

4s C H ’26-'45 tax-ex_A&O 

4s High Sch 1936 tax-exem 
Portlan hang e District, ta 


sJu to '39_ &8 
Portieol Water Dist.— 


43 Fundin ly = J&D 
Saco 4s April 1939____- A&O 
Washington Co 4s 1928_J&J 
|Waterville—4s g July 1 1927 

348 Sept 19335_____- M&S 


MARYLAND 
4348 Aug 15 Lieee- -33_F&A15 


~~ 
oc coceocoece 


OOOOOOOSOS HH Pe PRES 


5 |48 1926to 1928_____-_____- 
||48 1928 opt 1923_._.__- J&JI 
4.60/45 Jan 1 1929_.-__.__-_- J&I 
4 60/3443 1924-1928. __.._- F&A 
4.60/48 Roads 1925-1930____F&A 
4.60 |4448 Roads 1924 to 1928____ 
4.60 |Annapolis 4443 W W ’42A&0 
4.60 Baltimore— 
4.60 GB 1980-1066 ..nccaca M&S 
4.75) 58 1925-1961.__.___- A&( 
! +733 Mar 1 1925-55__.M&S 
5 | 3 Mar 1 1955..._M&5S 
4.50; 43 Water 1926_____- M&N 
4.50! 43 Aug 11951__..__- F&A 
| 489 Annex 1954_..._- J&D 
@--|| 48 Parks 1955....-. MAN 
---|| 46 Mar 1 1961_...-- M&S 
---| 48 Aug 11961_.-.__- F&A 
wae 34s July 1 1930_.__- J&J 


3 
3 
3s Refunding 1952- J&I 
3448 Sew'age Imp ’80A£0 


eas 3%s Jan 1 1927_____- IAI 
---||Cumberl’d 44% WW '41A&0 
--.| Hagerstown— 
ae | 53 water 1938-1987__A&0 
| 434s 1936-1986_____- A&O 
5 |, Washington Sub San Dist— 
6 | $748 sewer g 1973____J&J}_ 98 
+t 2 ; >_> eee b 
4.80 
MASSACHUSETTS 
4.70 |48 ap 24-52 Poaermpt.. Var 
4.70/13 Pere: ee J&I 
4.70 /3 956 reg fax = --ae 
% 3 : 1937 r tax ex)_.J&J 
4.65|3% Water 1942________ IJ&I 
% ||34se pay 1944_____. M&S 
|33 April 1 1929___..____ 
-o-||39 ay 1090......... 
.--||33 Met Sewerage 1936__M&S 
(3 _ g July 1 1939___-___- 
— |3 Water Jan 1 1941__J&J 
Att eboro 
ia 3%s March 1 1935____.M&S 
|| Beverley 4s 1924-1936. _.A&O 
4.75 wert? 


s Tun 1960 tax ex_ Abo 
4 uly 1936_.......- J& 

4s Apr’25-'37 (tax-ex) REO 
4s 1924-1939 (tax-ex) - J&J 

4s Tunnel & Sub '48_J&D 
4s Sub 1957 tax-ex___A&C 
4s Sub 1958 tax-ex___J&, 
4s Tub&Sub’59tax-exJ&J 
: s June 1 1932___.J&D 
s June 1 1934___.J&D 

s July 1 1935___.- J&J 
338 June 1 1943____.J&D 
: s June 1 1944___.J&D 
s July 1 1945_____ J&J 
Bro ton ro May 1927_M&N 
34s Water 1932___.M&N 





Flat price. » Nominal. 


b Basis. / 
after that date by State or municipal corporations ar 





e tax exempt. and these sell on a better basis. 





o Tax exempt; under s law approved March 9 1903 and which went into effect April 23 1903. bonds issued 


e Sale price 
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STATE AND MUNICIPAL BONDS 








| To ( 
Bia. | Ask. Net.| 





Cambridge— 
Ht 4 ater May '25- MAN. 
3748 May : Joencseg) tees 
3s Bridge 1941______ F& 
Onmelsea—4s Park 1936- A&o 
4s Oct 1925 (reg)_.__A&O 
Everett—4s Sew 1929._.M&S 
Fall River— 
ra 11927 (reg) _-J&D 
rote Water Feb 19230_ F&A 


" 3342 Water a J&Js 


aes Water r 1925- 1934_ M&N 
$340 Water’ 24to’31- A&o 
Haverhill—4s 1927_.__.J&D 
dolyoke—4s gold 1927__J&J, 
8s Dec 1924-1932_-34D 
Lawrence 4s 1924______ J&S, 
Leominster 4s g 1925__.A&O, 
Lynn—4s J Ry Ss 


tay 5 Ges) - 585) 
84s April 1 1932__.._.A& 0 
Malden— 


oa ater zy "24 - J&J) 
Marlborough 4s "265 &5) 
Medford 4s Feb 12 0- -F&A 

5s Apr 1 1925-28 tax expt- 


Methuen 4s 1925_____. F&A) 
Middlesex County— 
a J&D 


| 


Milton 3 4s 1924 to’32 F&A 
New ord 48 1926.__A&O 
4s Sewer 1925 41 (tax- 





a acd M&N 
Nees port— 
“ue aes °24to’34_ 166 


a. |). ll &A 
mur seeet Dec 1926_ seD 
Nort 


MB a od Pik Pos to 1926_ eis: 


4s 1925-30 (tax exem ») 
Quincy 3s’ dl to’39__A 
Tax exempt_____.____- 
Balem 4s Jan "93: 54 tax-ex| 
8p jeld 3348 1935___J&J 
3s Sewer 1930______- J&D 
Taunton—4s 1927_____ J&D) 
8 %s Sewer Dec 1 '30_J&D) 
Wakefield 48 '24-'33__Ak0 
Watertown—4s’24-’34__J&J 
83448 1925 to 1929____J&J 
Winchester 4s 1924__..J&D 


MEXICO 
See Foreign Gov’ts page 49. 





St Louis (Concluded) — 
4s Public Bldg 1929__A&0 
4s W W Renew ’'31__M4N 
te Sehool 1937 


IJ&I 
3.658 Ren t to2 og "27 yd 
Springfield 5s’32 op’17 J&D 


MICHIGAN (Concluded)— 
‘aginaw 444s Wat'25._M&) 

.-.||\Sault Ste Marie 4s 1932_J&J 
ood Ieper 4\48 1934--J&D_ 


MINNESOTA 


a 15 1943____J&J15 
04348 Dec 1924 Aug|_. 


pore 10e6- eet 
Brainerd 5s Nov 1924-1929 
metre Wat&Lt’ 26545 
July 1 1926 - -.-J&J 
ater & Lt ’28__.A&O) 
ater & Lt 1996. -A&O 
oun Duluth Ind School Dist— 
81936, 1938, 1940. A&O| 
3 Feb 1°40 op ’30_F&A 
3 1934 opt 1924_._._.A&O 
--- |Hennepin y 
Bridge 1926-40__.M&N\b 4 
Bis Bridge 1926-40_M&N b 4 
4% Sanitorium’28-’42J &J 6 ‘ 50 
s Hospital’27-'41.M&N/b 4. oN, 
Co5s’ 25-’33.3&J|b6 
1925-1935- ont b6 


i 
ooo 


cro 
ooo 





NTANA 
Educational 1941__J&J 
s Educational 1944__J&J 
ings 58 1934 op '29_ --o33 
60 — = 1925-1936_- 


4343 1924 o 4 1914. ~ 68 
esses 2 Co Ge 68 193 


Shee Sewer '35 to '39_J&J 
Great Falls Sch Dist No 1— 
|| 48 1925 option 1915_M&8 
| fretens 5s 1931 opt 1916 Sq 


&J 
n Co 5s '32 op "27. J&J 
| 658 Fund Mar "31 op. '21J&J 
| Missoula 4}48’'24 op 14 J&J 


ef Dec ’35 op '33_J&J 











omen Kooe —— 


i=) 


5s 1935, '36, '40, "43, nh 
46°47 ,'48,'49, 


Des las Co—4s '24-'28 A&O 
cacee 36-41M&N fy 


caway 1942_._..__.A&0O 


es °25 op. "10 J&J 
8’'25to'29 F&A 


4%3 1920-1 1953 


35,'40,°45,'50_- 
3 Renewal 1924_' _J&J 

8 Refunding 1934_J&J 
3W W Dec 15 '41_J& 
aha 4 D 4s 1928__J&J 
J&J 


"560__J&D)b 4. 50 








biwes wos 


oooo 
o 


35 
8 Mar 1925-1937_M&S 


tg School Jan 008T.. 7 
4s May 1 1927 SN | 
4s School Jan 1 1935_ Mey 
48 Smpsovemens 1942 ded 
314s School Jan 1 °29_J&J 
3493 Water Wks 1932_J&J 
a Co— 
44sRd& Bdge’38-’44M&N 
%4sRd&Bdge’33-’37M&N 
4%sRd& Bage’ 25°"43J&D 
ae St Louis Co 4.1 1924- 50. 239 


SOOSOSSCMAAUASS 


S 








a5 ae 


. 


J&D 
Ms May 2 1951___M&N 
8 *240p" 09 J&D 


nin trindsototninw im RDing 


a 


> i  aia-e-eve-e-eve-arararar 
ano oouninoou 

| onal 
Pepe wWwddwbwwiots 


uno oo 


om 


FSR WRBSHHVAGAVVE avez 


Se Bal 
oo 


laa 





“ZT iist Paul— 
6s School July 1 1951_J&Jb 
53 Refg July 2'24-’31_J&J\b 
4%s W 1924-42_.A&0b 
3 School July 1 1951- -&d) 


8 Park June 1 "43 - J&D 
Sewer July 1 on PEA 


NEVADA 
WashoeCoSD5s’ 25to’29 M&S 


NEW HAMPSHIRE 
344s Hospital 1924-25 __J&J 
Berlin—4s Ref 1925 35 M&N 


oc 1 


MICHIGAN (See foot not'e o) 


5348 July 15 1941____J&J15; 
598 Oct 15 1941____.A&O15) 
644s Highway 1941____J&D) 
5s hway 1940_____. J&D_ 


34s 1925 to 1929____J&J 
Dover 3% '28-’31_...J&D 
Manchester— 

4s 192540 (tax-ex)_ F&A 

4s 1925-1942(tax-ex)_J&J 


as 
i 





31 
ef Mar 1 1939___M&S 
4s Sew’age he 1 ’39- cae 


 ol-alalalaa-al-a-al-a-avata 
OKxHOPPE PEPPER 
aanncoooooooouc 
tt Ot te te ct ct ct ct ct ct ct ct 
cecoooooocooocooso 
lahat el ol nlsalal-al-alak-amca 
WNHHHHKHNHNNYNNNNW 
ecocooooooe 


PSGWBWVWAWNBH WWW 


ie] 
Soocoeooesre 


wf 1943____F&Ab 4.35 


iSfsHichw Imp 1937 A&O 
4s Hi ear mp 1942__A&0 
Ann Arbor School wens 9 


HAonoe 
> 


ee > ee 
NNwOWY 


4s Sewer 1925-'43 tee 


pt) &N 
Pembroke 4s '25-’34___F&A 
Portsmouth— 

|| 48 Ref Water 1932___J&J 
t0|| Stratford 53 May 1933-1954. 


S’th St Paul bigs ref 33_J&J 
MISSISSIPPI 
Impt 1925-1930__.M&S 


S 
& 


4s City Hall 1927-36_ F&A) 6 4.50 


Bay City 4s 1934______- J&J! 


3 Impt 1931-1946_..M&S 


ao 1929-1934__.A NEW JERSEY 


5448 W _W 1924-1951 M&S» 4.90 


Bay City Union 8 D— 


44s Road & bdge 1933 _J&J 


J&J 
s July 1 1924- thenenes * + 4}4s Road & bdge 1938_J&J 


o68 1926, 1931, 1936_ _J&db 4.75 
Bessemer 54s 1924-49- F&A} 5.00 


Calhoun Co 44s ’25- "26A&0) 
Detroit— 

6s Pub Serv 1925-29_ J&| 
6s Pub Serv 1930-51_J&J) 
5s Nov l 1945__-M&N) 
544s Pub Util ’25-’29 J&J) 
B38 8 Pub Util ’30-’51 J&J 


Impt 1925-29_ “N&)) 

Imps 1930-51__J&J| 
88 Jan 15 1936-42_J&Ji5, 
4348 Pub Lib 1948 J&J15, 
4\68 '32, '35-'42__J&J15 
4s 1942. 1952. .___ J&D) 
és Aug 15 '°24-’28_ FeA15 
4s School 1946....M&N 
¥s Park 1930_____- M&S) 
oEscanaba 44s 1924-30_J&J) 


SEekeng 
bas 


4348 1925-1937_____- J&D) 
o5s (Mar 15 & Apr 1)’31-50 
Flint Union zon Dist— 


M&S 
oGenesee Co te 1925-31 M&N) 
Grand Rapids— 


8 Flood Provec *33.M4&5) 
iW 


Highland Park 5s 1928__J&J 

044s Sept 15 1934_ -M&S 
Jackson 44 1990 27 A&O16 
Kalamazoo—o 44s Sewer & | 
Impt 1924- ig bat abil J&J 
Kalamazoo 


o — 24- "30. M&S1 


obalinpJ uly15’24-32J&J 15 
05s Sewer 1925-'26__J&D) 


04%sJan3 1930-36. -J&J3 
4468 1937-46_____._- J&D| 
Marquette 34s ve de > s: 
ae 1924-25. _J&J| 


Asbury Park— 
4%s School Jan 1943_J&J 
‘or a 1925- > 


8s Refund Jan 1 1927. JAI 
8s State 1934 op '14__J&J 
Bix 5s 1925-1948_._A&O 
Greenville 5s 5 ae M&S 
Jackson 54s Jul 
5s Water Aug 
53s Water 1930 
5s June 1 1932 
Jones Co 5s 1925- 


o Dec 1 1939 
s Sch House 1941- ys, 

5 ‘Mise ssippi Levee Dist— 

5, 65s May 21944 





J 
Water 1926___J&J 


“ 

|| Atlantic Co—6s R’d'26 J&D 
Atlantic Highlands— 
43 g Sewer July 11928 J&J 
Aubud 8 D 6s '24-’40__A& 
|| Bayonne—5s Fund 1928 J&J 
3 Jan 1 1925-1949___J&J 
ris Funding 1931_.._J&D 


33 IKI 
Debt 1928 7 
4s Funding 1945 
Belicville 8D be’ 27-44 MEN 


= ne oe *31-'34_J& 
‘hennstines ise 


& 
bs Dec 13 1024 108858018 
A&O 


s Aug 10241988 F&A 
“2 Court Hse ’25-’38_A& 


Aug 1’'24-’61__.F&A 
8s School 1943__._.A&0O 
Any '25 to’60 MEN 





g 
5s St Impt 1924-’32__F&A 
f 4s Sewer Dec 1 ’28- 
,69 Yazoo-Miss Delta Levee Dist 
6s 1947 option 1917__J&J 
wey 





&J 
4s 1952 en 1633777943 


iy March 1930-1936 
8 ony) re 19250p -_J&J 


ar 1 1933_...M&8S 
2 J& 


4s July 1 1924 
4s July 1 1924 
4s Sept 1 1930 
‘Kansas ‘City School eens 


Me —5s 1934___J& 
s School 1925-51- mis 
M&S 


| Bast Orange 449'25-45 F&A 
|| 8s Sewer penthatnan ° ~ 


93 
= Water 1933 J&D 
s Water 1933_._._.A&O 
th—4 4s 1955___J&J 
Biss Dec 1 1924-"46__J&D 
6s June 1 1927 








0 
Little hives Drainage Dist— 
5 %s Oct 1924-1933_.A&0 





s W-W 1925-44.__J&J\b 4.60 
M&N. 


a ay 11934_.-.-- 
Muskegon S D—5s 1942 July! 
Muskegon Co 4s 1932_J& 
yey '31-"47__M& 


&D 

| Englewood—4s Sep "35 M&S 
8 Road’ 53 F&A 
ch’ 25-°46 J&J 
r) Hospital i7 49. ra 


4 
4.40) — Co é 








192 26 M&N 
St » M-. School District— 
4%s 1925, 1930 & 1935__- 








50. 
Sewer eee seenresc * 4.70 |to 4.60 %, * 


6s Wat Imp 1925-’°28_J&D 
6s Wat Imp 1929-’35_J&D 


Pha aig tO orelae ca s Bdge-Compl ’35 ye 


48 ft ital 1946_ CREA 


6s Wat Imp 1936-’50-J&D'_-____'_____- th 
Port Huron 4s 1932__-__- .)) 


ark ’25 to '35_ F&A! 
| Essex Ae (Boro) 5s 


o 
__ 








4s Insane Asy’m ’28.A&0/d 
4s Public Impt 1928__J&J/b 4. 4c 





Flat price. n Nominal. 


o Tax exempt; under a law approved May 1 1909, aad — went a effect Sept. 1 1909, bonds issued 


Basis. / 
after that date by municipal corporations are tax-exempt and these. accordingly, sell on a better b 


52 


STATE AND MUNICIPAL BONDS 


[Vou. 118. 








| 
Bonds. | ota. 


Ask. 


| To | 


Net.| Bonds. 





Fairview—5e 1944_...__--. Rae eae 
Garfield 5 
Gloucester 
Hackensack—4 48 1942F4A 


4%s Imp 1925-’ 42..--J&I b 4.50 to 4.45 % 


Harrison—4s 1930 


| 
| 
| 


H a s 1040...J&@J|...... ieee 
- y% Mate 


te School 1925-1954. J&J 
6a Sewer June 1 '26_J&D 
66 Pav & Sew 1926__F&A 

Hudson Co—4 48 1948_A&O 
44s May 1 1950__..M&N 
= zg Pere. 1959 & '54_M&N) 

old Ref 1935__._F& &A 
ad July 15'25- J&J15) 

m i... 58 School '63_J&D, 

Jersey City—68 1926. --3&D| 
548 Sch 1942-1953. _A&O) 
5 x38 Dec 1 1931-1933 J&D) 

s School 1924-58_J&D) 
oie punting 1928-_ +24 
4s School 1945 &J 

it Water 1961- 
s Park Mar 1961_M&S 

rt ater 1932 O 
4s Refunding 1949_..F&A 

Kearny 4 F&A 
48 April 1962 
4% Sch Imp '25-"52_J&D 

Lodi—5s 1925-1947_.._J&J 

Long Branch 5s 1943.__.M&N 
4s June 1 1935 J&D 

a yt 58 1924-1957_J&J 
6s Imp. 

Mercer 


Midlesex Co4 
68 Road 1925 1901. J&D 
4s Fund July 1924-1939- 
44s Imp 1925- *32___A&O} 
3448 Bridge '25 to '31_J&J) 
Monmouth Co 68 1926 eet 
4s 1926-'54 M&S 1 
Montclair 4s Sch ’41- AaO 
4\%s H Sch Bldg '44.J&D 
3% School 1932 J&J 
Morris Co—4s '35 op ’05 J&J) 
4s 1942 opt 1 1922___J&J 
Morristown 4)48 '24-42 J&D_ 
Newark—4%s 1944.._FA&A 
54s Oct 15’ 24to’59A&O 15 


&J 
448 Dock 1959 A 
r+ Apr 15 '25- ‘GiAgO 5 

s Sch Dec 1'45__.J&D 
teSch House 1959 op 1949 
‘s PasValSew’6lop’51J&D 
3x68 1929 &D 
s Track Elev '54_F&A 
allsburg 448 1934__J&J 

New Brunswick— 

4%s Aug 1 1924- 57._F&A 

North Bergen 5s 1941__J&D 
64 Schoo 
68 School 1930-58_-- 


Nutley 58 1933 & 
Ocean City—5s 1944___F&A 
Onn 1925 to '32- pe.) eae 
ater 1938 F& 

4448 School yr eee) 

4s Sch House 1934___J&D 
Pomel 4148 1925-'40- _M&S) 

s Gen Imp '24-28_J&D) 

s Gen Imp '29-44_J&D 
H+ 





— Imp '45-51_J&D 
°25-'48 M&N 
438 | 


N 
Passaic we 1924 ___.J&J 


8 1933 ° iece---*aae 

s Feb 1 1945..._.F&A 

C Hall’ py to’32_J&J 

Perth Amboy 4 48 Soe 1944_ 


8 School 1 
8 Fundi 
ield—4s’ 25 to’'34_J&D 
48 — Hae M&N 
1923-’40_|______ 


Ridgefield t 

Ridgefield Se duly 24 81J&J 
Ridgewood 5s 1924-'26_F&A) 
Riverside 5s 1925-’32._A&0O;) 
Sea Isle City 5s 1943_.-F&A 
So Orange—4s’24 to '44_J&J 
Bummit'4)0 Sch oa hee 





on— 
s Oct 1924-51....A&O) 
8s Water 1943....A&0 


val when 
women en 4s 24-28, ‘J& 
Westfiel 

5s ot 15 ie antes tht 
West New York 5s ’36- 
Wildwood 4s ”25-'57_ Fae pipe 


NEW MEXICO 


s ref 1953 op 1933___J&J 

é 8 Dec 16’'52 0p ’22__J&D 
d 1939 op 1919__M& 

‘ Highway 19 a —I&J 

Albuquerque 4 '29__M&S 

Dec 962. --J&D 


Hoonnooees 





~~ 











4.70) 
“SS OR eee 4.70 
04 40" 24-26 eet Saeee 4.! or Socorro Co 5s’ a1 op S1-AkO 


a alaalel- 
G0 OG OOt 


4. 
101.97 


Bernalillo Co 6s’ pe op 125d) 
58 1931 op 192 


NEW YORK 


| 58 Mar 1 1925-1971. 

5s Jan 1 1925-1971 
0|4%s Highway 1963...M4&S 

4148 Canal 1964 

44s Canal 1965 J 

448 Highway 1965_._.M&S) 
5| 44s Barge Canal 1945__J&J) 





| Bid. | Ask. 


To 
Net. 





! Newbur h 434s '25-'34_F&Al 


at Imp 1924-41J&J) 


ts Wat Imp 1942-63. J&d} 


|| New eer 


--. M&S b 4.10 


110 
110 
105 
105 
103 


4% Bonus 1925-1927__A&O b 4.05 


44s Bonus 1928-1942- 


-A&O b 4.05 


44s Bonus 1943-1949__A&O b 4.05 


48. Janal Term 1942_ __.J&d| 
4s Canal Term Jan 1946_J&J) 
: i= g High Imp } as 58_M&8)| 
4s € High Imp Sep '58_M&S 
Tigh Imp } ‘ar 1960_M&S) 
= Canal Imp July 1960_J&J 
4s Canal Imp Jan 1961_J&J| 
48 Canal Imp July 1961. J& J! 
4s Highw Imp Mar ’61_M&S) 
4s Palisade Park 1961__M&5) 
| 43 Canal Jan 1962 
4s Highw Imp Mar ’62_M4&S) 
| 4s Canal Imp Jan 1967 - S&S! 
43 Highw Imp Mar '67_M&5S_ 
4s Palisades Park 1967- M&S 
3s g Jan 1 1956 
3s g July 1 1958 
3s g Canal Jan 1 1959- ~S&d) 
Albany—4%s '25-’28__J&D) 
44s Water 1924-34-_ M&N 
44s Oct 1963 A&O 
44s Water 1932___._M&N| 
8 1925 19: 54. 


is Park 1925 to’ 30. 

3148 Pub Imp ’25- "34 FAA 
Albany Co—3 4s'24-25 F&A 

rit Aug 1 1925_ __-_- F&A) 

8 1936-1937-1938_M&N| 

Alle gan Co 4%48'32-’36 M&S 
Amsterdam 53 Wat 1924-37_ 
Aubu'n-4%s Dec6’24-31J&D 

4s Water May 1925 _M&N 

4%s 1925- 1934 ss 
Binghamton 4s’ 284’ 29_ “F&A 

43s Sew Disp ’25-’36_ 

4748 1924-1956 


CVS Srororcr or cr or oro 


eeqqasacanas 


43 Bridge 1935_ - 
Ms hina adh 1924_ 
4s Bridge 1926. 
34s g 1925 to 1937 - “Sk! 
3l4sg July 10 1925_ 
34s gold 1936 
3s Bridge 
Broome Co 53 "25-88. M&S 
&J 


414s Jur 1e 15 1944. J&D 15 
4'4s June 15 1964_J&D 15 
4448 1925-1968 __J&D 
4s Feb 15’620p'32_F&A| 
4s June 15 1924-'30-_J&D| 
4s June 15 1960 
Sige Park Reg 1927__F&A 
3%s Water 1924-35_ M&S 
4.50) | Cohoes 6sRef Wat’24’45_J&J 
ee -50 | corning 54s 1925 60. -M&S| 
50 


4. £33 eee nts 1935 M 
4798 Water 1924-'45_ A&O| 

4 44s Apr 1 1933-1935 
Erie Co4 4s’ 24-36tax-ex J&J 
| Franklin Co 444s3'31-’40 M&S 
| Fulton—3.40s’25 to '29 J&D 
|| Garden City— 

44s 1924 to 1952____J&J 
Geneva—4s Water ’26_A&O 
Glens Falls—4s ref sewer 

Aug 31 1924-1928___F&A 
Groton 6s Wat '25-’50_M&N 
Haverstraw 4.12s’24-’37M&S 
|| Hempstead Un FS D No.1— 
8 1924-1929 


_o a oan oe 


J 54 
-65|| Herkimer—4 48’ 24-’27M&N 
Hudson— 
4\4s High Sch ’25-’"32 A&O 
|| Irvington 4. 10s *24-"36_A&O 
Ithaca 4.303 '27 op var_J&J 
4\4s Rer Water 1942. _J&J 
Jamest’n 4s Mar 20’43_A&0 
Jamestown S A 58 1925-29__ 
|| 68 1930-19 J&D 
Johnstown ry s Dec 1923-37 
dKings Co 4s May 1 1925-44 
Kingston 3 4s g’25-'36_A&O 
we 44s 1924-1944____ 
Sch 1926-1944 
Madison Co 448’ 25-29Feb1 
mmeregedt, nFSDNol 
8 May 1 *25 ~28__M&N 
8 May 1'29-’52__M&N 
Mi eport 4.353"24-42. J&D 
4.353 Sewer’ 24’39___J&D 
Middletown 34s 1931_F&A 
Mt Vernon 4s ’31-’43_A&O 
Hit 1925-1934 





‘Ge 1935-1941 


49 Sewerage 1950-55_M&) 
5s Jan21 beat 7 5 











| -<-| 
| 
i] 
---)) 





sevens eer 
ssiesiatiadeadeal Saieslatiindiad i. 15 


|| 3148 1925 to 10882 S&DI onan | 
| New York City— 3 


J&D 


44s 1963 &§ 
8 (old) May 1957. M&N| 105 
s (new) Nov ’57- MEN. 105 


Corp stk 1971 J&D15) 

1960 0nt 1930_.__M&S8) 

se &s. 

Mar 1 1962_._.M&S) 

Mar 1 1964..._..M&5, 

April 1 1966_.___A&O) 10 

s Apr 15 1972_ ~A&O15 

arious 1936 T 

4s Nov 1955_.....-) & 

4s Various 1956_...M&N) 

43 Various May °57-. M&N' 

4s Nov 1958 

4s May 1959 M&N) 

4s Bklyn M Sew’27_J&Jb 

8 D’k 1927 Ex___.M&Nb 
Exempt 1941_M&Nb5 
xempt 1942_._.M&WN) 

R T 1948-1950_M&Nb 

8g Exempt 1952. M&N) 

g Exempt 1953_M&N) 

sg Exempt 1954_M&N_ 
Water Ex '54_M&N) 
/xempt 1955- -_M&N 

3 Stk April 1'°54._A&O 

Nov 1 1929_.___M&Nib 

Dock 1924 Ex__.M&N'b 

R T 1950 Exem-M&N)b 


105%| 


rather ctetteniy te ip 


 Tealselealeclolalcalealates 
AAA RA RR 


WCWWWWWWWWW WO 
FARR 
SEE 


eh heg> todd caeeginea Tes 


~ 


a 


| Nice ‘alls—5 48 '41-48 M&N 


4.10% Sewer 1935-40_J&J\_ 
44s School 1925-26. F&A) 
4%3 Wat May1’41-48M4N) 
4%3 Repav’29-33reg MEN 
4343 Sew '39-'46 reg_M&N 
34s 1942-1945____. ME&N' 


|| North Tonawanda— 


4%s 1925 
Oneida Co 3%s '25 "28- F& A 


| Onondaga Co 38" 24- 29 _J&J 


RP peewee: F 
RE See | 4 


5| Rochester—5s 1925-26_F&A 








'| Scarsdale 4 
|| Schenectad 








54s 1924-1930___...M&N 

4448 1924-1926 J&S 

4s March 1 1929____M&S 
Ossining 444s 1924-42_M&& 
Oswego—4 43 1925-29_M&N 

54s Sch 1925-1946__M&N 
Penn Yan 4.353 '24 to’310ct 
Poughkeepsie— 

34s 1924 te 1930__._.M&S$ 

4%s Water 1925-52__J&D 


Putnam Co 4143'24-'29.F&A 


Queens County 43 1927_J&D 


5s 1927-1931 (coup) _- 
58 1932-1951 (coup)__ F&A 
44s Jan 15 1933 JAS 
44s Municipal 1945_M&S 
oT Pub Imp '25-’48.F&A\ 
ris School 1925-45__J&J 
1925-1936 S&I 
48 1925 to 1927 
4s Im dang &c’25-’47_J&J 
3 748 July 1 1924- J&J 
8 Re 1933 opt ’ 13. J&J) 
=! and Co—4s’24-34.M&8) 
Rome—4 4s Sept 15'31_J&J b4 
5s 1931- 1941 


FAA 


SaranacLake4 48’ 24-26 | ayaa 
4.45s FireHouse’24’39J & 
Saratoga Co 5s 1925-41 


|| Saratoga Springs— 


44s Par 1925-40.__A&O| 
4s 1825-45_J&D 
53 1924-33 _J&J) 
44s 192 
44s 1924-1934 J&J 
Schenec Co 4s a, J&J 
Solvay $368 1924-40__ 


4s Refunding ov. Jeo 
34s Water 1928 

Tioga Co 5s 1925- 30. wae 
Tonawanda 4 4s '25-'42_J&J 
4%s sewer 1924-1953_J&J 
58 Water 1924-1950__J&J 
45 Water 1924-50__J&J 
s St Impt 1931_.__J&J 

Troy tise" 1924-1925__J& 


34s 
ee a 8 1925-35._.M&N 
He es Imp’25-'42 A&O|}______ 
34s Nov 1 1924 to’35 Nov 
Warsaw Union FrSD No. 10) 
44s 1924-1942.______ Oct 


Cc 
| Watertown 4s 1942___J&J 
J&JS 


Corp stock 1967_J&J| 105%4| 106 
Corp stock’24-’32J&Jb 4.20 |to 4.10 


100%: 100% 





b i 30 44% 
|| Rye 5s Mar 10 25-38. _M&s| ihe,” 








4.20 
4.20 
4.15 





b Basis. 4 Now part of New York City. /Filat price. 


n Nominal. 




















June, 1924.] win AND MUNICIPAL BONDS 53 
i a { To || | To 
Bonds. Bid. | Ask. Bonds. | Bid. | Ask. |Net.| Bonds. Bid. | Ask. | Net. 
| | =a» 
Watervliet 63 1924-30___Var-.----|-.----. We 35 | Cincinnati (Concludes)— | OKLAHOMA | 
West Seneca 5s '25-’38_A&O-..-.-- ------ 4.60; 3. ose 4 ae See Soe 4.35/48 Oct 15 1924-33_A&015|_.____ aaa. 4.35 
Westch’rCo3 43'27&' 28J&D ------|------ \4.15) 3 ater '45 op ‘25 0 SRR aaeeepe 4.35|48 Fundi 1924-27. ___.F&Aj...... |-onoee 14.35 
Hee ke Milliessecslsonnes 14.20 33 Water 1939 op °19_ F&Aj_.-.--|-.-.-- 4.35 |Canadian Co 4s’ 25-31. F&A|...... ‘eatin iw 
54s 1926-32 abe Es Sates |4.20| Cine S D *414s 1934_ AsO 1s rneesclescese 4.40 Guthrie 63 W W '43_.-A&O}_.._--)..-._. 5.28 
2 | See ae See 4.15) 483 1936 opt 1906__..M s eas Seite 4 ||Muskogee—44s 1925.M&N/__.___|_____ 14.90 
5s June , 1939-54....d4D)......|--...- 14.15) 3448 1940 opt 1912- Ae lpmnwehebonna 4.25) 53 Nov 11924_.___.} i cichecalumatan 14.90 
“ifs Parkway 1962-86J&D -.----/------ |4.20| Cleveland *5 4s 1940-70 se. SE: (Re 4.35| 5s Sewer 1936_______ M&S!|____ ot ated 4.80 
8s Co Bldg 1927-44.A&0 ..----|------ \4.05 = 1932-1933_______ | RNa pipettes 4.50)/|\Okla City —5s '37 op’ 22 FA RR lenwesd 4.60 
4s Co Bldg 1925-59_ ee ah Ee 4.05 3 Pub Hall 1970_ J&D) Féekeslenaned 4.35) 5s Water 1936_..... M&S) ...... sien mest 4.60 
: 1930 to 1935____-- if | ee es | 5s W 1936- 1968 - ~J&D| Se Ee | 4.3! 5 | 4738 Sewer fae email . | ee aaa 4.60 
s San Sew '33-°82_J&J|-.--..|-....-. 14,05 #4143 St imp Feb 1°34 F&A ERE AER 4.35! 41443 W W 1941___--- + eee ae 
wn te Plains—4s '24-°28 F&A ......|-...-. |4.25 *4443 March 1949_ _-_M&s| Macesnleeeoen 4.35 Okla City 8 D y~ 1933..J&J)_..... leaww= -|4.70 
544s Sch 1931-1936... A&O------)_----- \4.20 *4 143s Fire dep’25-’30 A&O} .-----|------ 4.49) 5s 1926, 1980,  ; ee ROME 4.70 
3s Water 1931_..-A&O--.----/------ |4.10| 9434s Fire Dept’31-’55A&O)------|------ 4.35,Okla Co—4%s "23-'33_J&D|_____- Ne 4.75 
Wolcott 4 4sJly 15'24-42J&) ------|------| 4.60) 443ClarkAvBdg '42 A&O| --.--|------| 4 (Qkmul oe 58 Mar 15.1943. Sea! Minti 5 
Yonkers—4s 1925____- SRE owccce| cocecs 14.10 4s s Park 1938____- BE aeaxslswonss 4 Feyoe 0 444s'24to’29A4&O} 2 eerste 5 
544s Jan 1925-1926..A&k&O-.---- ------ |4.10 ark 1929-1931_..A&O}.--..-!------ 4 ||Tulsa 543 1927-32_...F&A/_..... lowoes: 4.80 
64s Jan 1927-1961..A&O-.----!-.-.-- )4.25 | ; Grade Cross’g '30_A&0O)....--|-- .---| 4 || 5%s July 1946_..____F&A eGuneelewnses 4.80 
rs Be July 1 1925-62_.A&O..-.--|-...-- 4.15) Cleveland SD %les °26¢-28)..-.-.| ---.-- 4.59| 83 1933-1947.__----- F&A|_____- aerate 4.75 
Grae Bar 1 °37-"56. . ABU ccnccccl|sccese 4.15 | i as 4.45) 
@ April 1 1935-87.....-.|------|------ 4.25) uly 1 1932...... ernie! ence | OREGON | | 
6s 1924-1938____.--- AG ccccrs| cence 4.25! $63 1924-1998. -J&D|.----.|.----- 4°03 Highway 1923,.---- A&O}_____. = | 41 
| 6s 1929 to 1935_ “5 73&D tateTnao Vette ete 4.455143 Highway 1925_.--A&O)______ ete l4% 
ow ag B CAROLINA Cleveland Heights S D ee Hway '25-Apr’44_A&O\|b 4.50 to 4.40, 4, 
Py, July 1961_.-.__....--..|------|------| '4.60| %63 1926 1939. .----A&O 5 4.80 |to 4.70) % 31925-1944 (s-a)---A&O|b 4.50 |to 4.40) of 
8 School *a546 caked OS | |4.50| Columbus *6s '49-'57__M&S/..-.--]-.-.-- 44 \4s Highway 1924-42__--A&O|h 4.50 |to 4.35% 
‘ 8 1927-1962_....... EERE -cccce| -csece j4.50! §58St Impt 1925- 1932. Diiicetedetss ened 4.3543 Highway 1925-41_.._A&O/b 4.50 |to 4.35\% 
4s Refunding 1950_----_J&J ------|------ |4.59| 43 Sewer '33 opt '13-M&S|------|-.---- 4 \|4s Aug 1 1928-1933____F&A|b 4.55 |to 4.35% 
4s Building 1951______-. eee eee 4.50! 43 Wat W '45 op '20_M&S|..-.-.|------ 4 |\Albany 5s ref ’310p’21.A&0)__..-./_. 2. 5“ 
Albemarle 6s 1925-38__F&A ------|------|5. 35) 34s 1932 opt 1912. i K¢énalomenae 4.25||Astoria 53 1953___.-._- SE ical ccs nuk 5.25 
Asheville 5s Ref 1941_._.J&J ------ |------| 4.75) Columbus 8 D 4s 1926 M&S|..-...|..-.-- 4 514s 1925-1949_____-  Rindaasinsibn patties 5.25 
ry School 1943__._..- J&J\------|-.---- 4.75| %33 1943-1952_____ SRG -606<<) -0+0- 1% 59 Baker City 5s 1934..:.M&S/__..._|_..2_. 5 
Heo 1924-1957_..___- (Se le dekaaae 4.85 | Cuyahoga Co *6s’ 24-39 A&O}h 4.49 |to 4.50 vw) Clatsop Co 5s 1934_..-A&O} 2.2.2) -2- 22. 4.90 
544s Street 1925- 36 -F&A\------|------|4.90| 53 Bridge 1924-27._A&Ojt 4.40 |to 4.50/% ||Colum Co §3’25-'29-'34_A&O}___ 2.) 2k 8 
Buscombe Co §8’24-°46.J&D)-.----} -.-.-- 4.85) 53 Ref 1925-1932_._A&Olo 4.40 |tb 4.50 % Dalles City 53’24-'26. .M&N)_...22) 2 5 
s Funding 1939..M&S\---.--|-.-.-- y 85| 53 Ref 1932-1939--A&O|_-...-|_..--. 4.45 |Eugene 5s 1942______- i ccnculomenhin 5 
68 ridge 1928-37_..A&O------!--..-.. | 43 Ref 1924 to 1926-_A&O}|..-.--|-.-.-- 4 ||Multonomah Co 4}3’32J&O) 2) 4.70 
Charlotte—5sSt &Sew’29_J&J------|-.-.-- PM 70| 48 1924-1941______- A&O}..----|------ 4 53 Road 1925-1920..M&N)___2_.)_... 2. 4.65 
5s Schoo] 1925-46____ F&A ---.-- lebenee 4.65| *Dayton—5s 1925-"32.M&N/> 4.60 |to 4.40% || Portland— 
6%s Fund 1925-29-_F&A------ peerete 4:75| #68 Gen fund 1928.-A&O)) 4.65 |to 4.50/% || 514s Aug 1928_____- ee 4.70 
64s 1924-1930__-_- M&N)------|-.-..- (4.75) *51443 WW Imp 1944 J&D/b 4.60 |to 4.40 %, 5s gold Bridge 1925_ “ALO aR lee 4.75 
8443 1931-1948_.___M&N---.--|...--- 4.80) 53 WW Imp 1945..F&A|> 4.55 |to 4.40|% Bs Hath Dev 1924-50M&NIb 4.70 0 4.85|% 
4343 Water Mar 1935_J&J------)----.-4.65| ont a ww imp 1940 J&D)b 4.55 |to 4.40|% s Dock 1943_...M&N]______ peepee: 4.50 
¢ s Water Oct 1°41_A&O--.----|-.-.-- 4.65 3 Bdge 1933-39-A&O)b 4.55 to 440% | 3 Oct 1924-47_....A4&O}b 4.65 to 4.60/% 
s Wat & Sew 1942_J&J\------}-.-.-- 4.65| Darien SD 5143'41-"61M4&S3)b 4.70 to 4.50 %, ts Water DT cacuen RN Bie 4.65 
Duriiam-4 sSew&Lt’41J&J ------ eee 4.70) *53 Mar 16 '25-'46 M&S16)5 4.70 |to 4.50/% || Ptof Astoria5sHar’ 24-’ a9) Remtethe meee 
8 Fund ’24 to 1940 _J&J------| .---- \4.75) East Liverpool—4s 1940 J&J)------|------ 4 ||Pt of Coos Bay Harbor 5s---) ...... ae 
5s ater 1925 to 1945.J&J Caneeel cone (4.80) Elyria 4s 1924 to '38_ J&0 eee Toe 4 ||Port of Portland— 
8s Fd & Sewer '24-'39 F&A -- 14.80} 56 W W 1929-1946. __J&J|_-----|----_. 4 ||| 48 Dry Dock 1934_..-J&J) .....|...... 4.90 
Granville Co 444s '39_M&N ------|_.-.-- 4.80) *FindlayCitySD5s’ 24-27 J&d 6 4.70 |4.60%] -_-||Salem—5s Sewer’25-’33M&N|____- | oo. -| 5 
Greensboro—53s WW '30 J&Ji------|_----- (4.85) Fostoria—4s 1925_-..-M&S)---.--|--.--- . | 
5s Aug 1 1942 W____F&A------|___.-- 14:75] *53 WW Imp ‘25°40 meso 4.70 |4.60%| -__| PENNSYLVANIA 
4s Water-Works 1954_J&J.------ Sos aa thiae 14.70) Franklin Co, 43 1925 __M&Sj..-.-.|------ 414 |5s July 11951 Serles C_.J&J} 114 |____-. es 
Greenville 5s W W '58-F&A------ ere 5 *53 Fl Emerg ’25-'29_ ae eye 4.59 \4%s July 1924, 1929, 1934, 
6s Water July 1924. _J&J------ \eeeaan 5 ob tastioae Bae! 25-35 F&A\..-.--|------ 4.59) 1939, 1944, 1949 9... .J&d b 4.50 |to 4% 
Iredeil Co 5s Alig 1'42_F4&A -2----|------ 4.75 d May2’27-°31 M&NQ)......|------ 4.50 | Allegheny—4s 25 & '27_J&J|b 4.25 |to 4.15 r 
Lee Co 53 Road 1952__M&N ------)------ 4.80} Hamilton Co *4%{s '43_F&A).-----|------ 4.40 a Street Impt 1937.M&N|b 4.25 |to 4.15 
Lincoln Co 5s 1943 & "48 J&J ------ eter 4%{3 Oct 1 1939_..._A&O BES Sos 4.49 3 1924 to 1931___A&Olb 4.25 |to 4.15 5 
5s Bridge 1937-1951_F&A\------ | cae aeal 4.90 4s C HJ’ne'36 op'16 J& D)------|------ 4 | Alle 1eny Co 444s '43-M&N)/b 4.25 |to 4.15 
Mecklenburg Co— || Ironton *4%s WW '36_J&D)....--|------ 4.75 roy Road 1939_...-.- Sa b 4.25 |to 4.15 % 
6s Ref Nov 1950.... M&N------/..-.-- 5 Lakewood— | || 43 Bridge 1942_._... & Alb 4.25 |to 4.15 
Pitt Co 5s 1925-36....M&N ------|..-.-- 4.90) 4348 1924 & 1925._.A&O]..-.-../------ 4.25 348 1932 opt 1922- “MAN b 4.25 |to 4.15 % 
44s 1943-1947__...M&S------|_.-.-- 4.81) 414s 1926-1939____- CS eae ee 4 '||Altoona—4s '34 opt 14_J&J 98 99 ea 
6s Fund June 1959__.J&J\------|-.-.-- 4.89 s Oct 1945_._-.- DE  Gitenal eewwad 4.75| 4s Ref 1936 opt 1916. -_J&J| 98 99 toe 
Raleigh 53 1927______- aye 2o---- eee 4.60 *53 Park&Imp’24-"41A&O0)_.-_.--|------ 4. 75) 43 Highway’ 37 op’32J&J| 98 994} -.. 
6s Munic Bldg 1939__J&Jj------ i eegiabets 4.60] *Lawrence Co 5s 1934_M&S)..-.--|------ 4.65 5|Altoona S D 48'25to’35A&0!} 98%) 99 pee 
6s Impt June 1 1944 - J&D -e-+e-- A icakar aio 4.70) Lima 4s Sewer '24 to ’25A&O}_.-- .-|-.--_-|4.25|Bethlehem S D 5s 1925, 
Butherford Co 5s '24-’52 J&Jj------ }------|4.90) §lés Sewer 1924-1947-_ b 5% |to 4.80'% \ '30,'°35, ’40, 745, "50 J&D b 4.60 |to 4.40 
Salisbury 6s Imp '24-'35_J&J)------)}_._.--]5.10 * 44s Oct ’24 Oct’30- lll slate 489 Braddock ‘4\s" 24-"44_M&N|b 4.25 |to 4.15 
6s 1925-1941______- M&N/------ eee 5.10 3 Ref ’30 opt '25._A&O}....-.|------ 4 | 43 1925 to “1935. eee M&N|b 4.25 |to 4.15 
Surrey Co 6s Ma — 1958) -<---- ae 5.10) a Be 1094 ta 19088. 2 Bice <cnclsccace 4 |\\Cambria Co 44s '24-’45___-|b 4.25 |to 4.15 
Wake Co 53 Fun eaters sccese 4.75| *53 WW Ref '24-'27_M&S|_-.---|------ 4.70 Chester—3 343 1929_.-_J&J}b 4.25 |to 4.15 Z 
Weldon 6s Jan 1925. ‘1042. whKeeel a wenwe 5.50} %63 Fd Sep15’'24-28M&S$15)......|------ 4.70) 43°37 0pt'17 tex-exm_J&J\b 4.25 |to 4.15 yA 
Wilmington— Lucas Co 43 C-H 1944._M&S|.-----|----_- 4%3 1930-35-40... - T&I\b 4.25 |to4 15% 
63 Ref & impt 1955__A&O}------|------ 4.70 *5\443 WatSup '25-’30M&5S)b 4.80 !to 4.70 % ||Chester 8 D 44s'32,-"37- "42\b 4.25 |to 4.15) 
4 : 1924- 1962_._._ A&O} -2----/-.---- 4.70) Madisony rille e Jantanes Easton—3%s 1928__--A&O\b 4.25 |to 4.15 % 
4 Wat & Sew '48 A& O}------/-.---- 4.70) 5819320 at > Eee eee 4.10 | Easton 8 D 48'24 op '14 F&A\b 4.25 |to 4.15|% 
+ at & Sew 1952- yee -o---- .-----|4.70) Marietta— tice 35 PE ccnsdlcenenn 4.70 Erie—4%s Sch 19 5-39 AXO|b 4.25 |to 4.15 yA 
48 . Ref July 1 1929__J&Jj------}-.---- 4.70| 3%s 1931 opt i . ee eee 4.25; 4's Ret 1934 op '24._J&J\b 4.25 |to 4.15 a 
Viason- Salem—5s'25 M&S\------|------ 4.50] Martin’s Fy 58 26-44 M&S|......|-.-.-- 4.80 Erie S D 43 1924-38... F&Al\b 4.25 |to 4.15 
= ee impt 1944_____. J&Ji------|------|4.70| Miami Conservancy Dist— | 4%s8 1924-1937_..._. &O)\b 4.25 |to 4.15 
5s he 1924-1947__._M&Sj------/..-.--/4.70| 5%s(1to5 yr mat’ y) PE -csecelescess 5 4s Janl 1936-1946 — |b 4.25 |to 4.15 
$758 uly 1 1942_.._. J&J|------ oe 4.65) 548 (5to 10 yr mat’ y¥)IED)...c-<}-acccs 4.80 Fayette Co 48 Road '26.A&0)b 4.25 |to 4.15 
s July 1 1952____.. J&Jj------ ae 4.6: 5 | 543 (after 10 yrs) - MED innecelenewuss 4.50| 43 Road 1936_..._.- A&O|b 4.25 |to 4.15 
86 map Aug16°24-30FEA18..... -|..---.|4.80)| Middletown 43s’300p’20 F&A!..----}------ | 4 [Harrisburg — 
| Montgomery County— | 43 Aug 1 1926-32___M&S b 4.25 jto 4.15 % 
NORTH DAKOTA | 5s Fl Emerg '25°42 J&D)> 4.80 |to 4.70 ro | 43 Pu Imp '25 to’36 M&S/\b 4.25 |to 4.15 
534s 1945 & 1948 Ser C.J J} ------|-.---- 4.90) Newark *4%s 1925-°41_A&Oj/6 4.80 |to 4.70 % |_ 48 May 15 1925-1953-_- |b 4.25 |to 4.15 
5%s July 1928-33_____- J&J) ~6n6erleoncn<s 4. :.90)| Norwood—4 4s 1925- 720 engablcee eu 4.25 Johnstown 4143 1924._.._.M&S/b 4.25 |to 4.15 
Grand Forks 5s_ May '25-°385 4.80 |to 4.70|% || 453 1930_._..._.---- &O _|| 4343 1925 & 1930_..._-_- \b 4.25 |to 4.15 
Ward Co 4s July 1925.J&Jj------|..-.-- 5M Portsmouth—4s ’ 24-°24 ‘kD 4.25' 43 Building 1930 opt } M&S\b 4.25 |to 4.15 
|| Sandusky 53 '24 to '26_F&A 4.70 Lackawanna Co 4s 1 44FX Ab 4.25 |to 4.15 
OHIO (See po note *) | Springfield— *53 1924-1934)b 4. 60 |to 4. 50, % \Lancaster 38’'38 opt '28.A&0/b 4.25 |to 4.15 
4%{s 1925-1932________ SS Ee Te 4.10|| 43 1924-1925. bapa react "34s Sewer 1934_.._M&S\b 4.25 |to 4.15/% 
*Akron 63 1924-1940__._A&Oj------/-.-.-- 4.60| Springf’d SD*5s '24-'°39 J&J2\b 4.60 |to 4. 50 ‘Lancaster S D 43 May 1945|b 4.25 |to 4.15 ys 
©53 1924 & 1928_____ Var_|------|_.___- 4.75]! Steubenville *53’'25-°35 M&S/b 4.70 |to4. sl Lower MerlonTp4s,4 43,4 43/b 4.25 |to 4.15 
ont Water 1924-1953.A&0)------|..---- 4144| Summit Co 5s "97" 30- A&O)- eed <cikbnwne “70 McK’p’tS D4 43'25- ABMEN b 4.25 |to 4.15 % 
gs W W 1924... _M&$------|------|4.75| 4343 1925-1937__-______. b 4.75 is 4.65 % Mercer Co 543 '24-'47_F&A\b 4.50 |to 430) % 
8 1925-1929_...- = eae chenns 4.50} Tole to *53WW '37-'44 F&A_.-.--|-.---- 4.40 Norristown S D 443'°43 J&J\b 4.20 |to 444/% 
obize 1930-1937..__-. CS 4.50| 5s Sept 1925-42__...M¢ tS b 4.40 |to 4.50 ? |Philadelphia—4s 1937_.J&J| 997%) 100%) __. 
54s 1938-1951____- tiie atl i éieene 4.40| *%63 Gen Fund 1929__F&A|_.-.--|-.-.-. 4.35 ry =. | eee ey a eee cain 
4%{s 1924-1947_____, = Rei aiod 4.40 | 63 Pub Wharf 1960- Wl dcncelinmcandl 4.35| 44s May 7) J&5| 104%4)..-... aoe 
=) W W Dec3i’ 24-37J- sh ee leweece 4.40} %53 Sewer 1949___ -} tt cttecolweuaws 4.35| 4443 Nov 1 1948_.---. foe a 
. | eae A&O}-.---- Sewebew |4 || 444s Sept 1 1928...M&$)-.-.-.|------ ret 46 July 1980 ...cc0s6s J&I| 99%) 100%) -.. 
alnem 6348 1927-83...d4D).0<cc] .. nce | 4 at yas Wat 1932- “egies nape sebsetpalt 14.35) 4s July 1942_........ J&I| 997%) 100%} -.. 
Butler Co 4%s 1924___ _Jé&J| (‘hwetleoneonan 4-80) 4 43 Bdg ’28, '33&’ Dh. nacalsace oui 4 | 60:00 4b TOG. ccecnne IAI 99% 100%!) ... 
$4 46sFl-Emer’ 25-31 M&N/------}-.___- |4.70 4 *1926 — | ee eee 4 43 Nov 1 1966_._._-- J&J 97%| 100%} ... 
Cambridge—4 43'25-34 J&J ------|_.-2 \4.80/ 4s Park July 1 1942__J&J)-...--|------ 4 | 4s July 26 1972___..- J&J| 997%} 100% ... 
*53 Sewer 1953____-  ____- eae 4.80| 34s Refund’g 1930_ M&N| SEs Paes 4 | 3s July 1932_-.-..- .. * oe ae aes 
®5s Sewer 1931-37__..M&S)-.-.-~}...._. 14.80! Toledo Sch Dist | 34s July 1 1934 saat Mi sschislosneam — 
Cee et 1000. See eivseceslacnncc! 4.50 G5 1008 © 0906 oc ccciccccieavecc! hb geade 4.10/Phila 8 D 43 '24- besas > +: BOO. lsseace —_ 
s Fund 1924-37. _J&D» 4.90 |to 4.50 % 43 1926-1929....----_.-- Scumad lesaned 4 | 43 1924-1942_______.. &J| 9934) 9934) -.-. 
obs ater 1944-1959_A&O}b 4.80 ‘to 4.60,\°% | 65 1924 _-.........M&Nj-..----. |------ 4.25 |Pittsburgh—4 }43’ 24- “O9eD b 4.25 |to 4.15 
44s Water-Wks ’30_M&Sb 4.25 (to 4% | 68 1925-1930_._._....M&N). -|------/4.40| 43 May ’250p'10-’22M&N/b 4.25 |to 4.15 
4s 1926 & 1927..... FAA ye oy eee 14.25; 68 1931-1960- -M&Nb Yt 50 \to 4.40 % 43 1925 to 1927_.... M&N)b 4.25 |to 4.15 
*Canton S D 53 1954. A&O8> 4.80 |to 4.60 % || Warren Co 5s 1929- EE is coikiaetiat 43 1925 to 1939___--- J&I|b 4.25 |t0 4.15 
*53 Dec 10 '24-'26 J&D1056 5% |to4.70,% | Youngstown *5s8’24-'25A&O .._._.|------ Pa 70; 444s ’25- 38 taxable. M&N/b 4.25 |to 4.15/% 
.. ) See 6 4.70 |t0 4.45% | 63 Fund 1928_.-... CS) ae ee 4. 70| 34s A a °25 to '30_-A&O 5 4.25 |to 4.15 a 
Cincinnati— | 63s Bdge 1932-41_ -,-A&Ob 4.70 ito 4.60 % |Pittsb § s) 3 °24-’27__J&J\b 4.25 |to 4.15 
$63 Funding 1928. F&a\.....- A ed 35|  93e Police Bg & Bt’34 326 4:70 \to 4.60% (Reading —4s *25 to '28.A&O|b 4.25 |to 4.15 a 
sImpMarch 1941 M&S --____ eto 435| 414s 1924-1957... A&Ob 4.75 to 4.50% | 4a 1924-1028. --...- M&S|b 4.25 |to 4.15 
sImpFeb '46,'51 F&A-—---- ses: 4.35 | Youngstown School Dist — & le 50 (sett 920 & 198 nag b 4.25 |to 4.151% 
8 Mar 10’31.-_M&S10-.._.-- lounens 4.35| %434s 1944-1947....M&S..---.|.--... 4.50 Scranton 44s ore *41_-F&A)b 4.25 |to 4.15 
“» f. oo? =o Psat. 4.35) *53 1924-1944___._- M&Sb 5% \to 4.60% | 6s 1924-1950__._....- F&A S 4.25 to 4.15 
on uly 1943. .__- J&J}...... eer: 4.35| Zanesville—*5s City Hall | | i 4s 1925-1937_......- M&S/b 4.25 |to 4.15 
oa shower 1955... A&O pieainnd ‘eee 4.35 | & Market 1924-39...M&$-_.-.-.-/..---- 4.75; 48 1925-’30-’35_...- A&O}b 4.25 |to 4.15)% 
8 Sew Sep 3'37 M&S3-.-.-- | innit 4. 35 | Zanesville School Dist— { 
| $8 1924-1943. ....... aS ee 4.55, 
i | 














































































































or *Subject to taxation. 
that State are subject to taxation. 


By an amendment to the constitution of Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1y14 by —" ip 
Bonds issue prior to Jan. 1 1913 are exempt from taxation. b Basis 


Fiat price. 





n No 



















































































54 STATE AND MUNICIPAL BONDS {Vot. 118. 
| To | | To ; Te 
Bonds. | Bid. | Ask. |Net. Bonds Bid | Ask | Net. Bonds. | Bid, | Ask. | Net. 
| apes | ee _———_—_— =—— Oe Oo 
@crant SD 48'25-’28-’33A40)b 4.25 |to 4.15 % |Memphis S D 4}48'59..J&J ------ ---.-- 4.65 Norfolk— ae 
8 és 1924-1932______F&A\b 4.25 |to 4.15 vA Neshvile— 68 Oct 1 1950_-__.-- A&O|....--|------ 4.85 
Uniontown 4s’ 28 tax-exM&N b 4.20 |to 4.15 % ril 19235-1043... A&Oj\.<.---/|....-- 4.65 534s School Oct 1 "Eh A Plcccoccleecece 4.75 
Wash'’n Co 4% '25-’34 M&S /b 4.20 |to 4.15 % Bs x arch 1925-1960- ye IT NERS 4.65 58 Municipal 1949... F&A!-.-.----|------ 4.70 
4a 1925-1933 Caeittey MAN |b 4.20 |to 4.15.9 Se March 1933......M&8i....../...... 4.65 5s Municipal 1969... F&A|-.-----|------ 4.70 
Wilkes-Barre3 48'25-’29F 4A 5 4.25 |to 4.15 %, be School 1924-1945_ “TED eeeneslooceun 4.65 4%s Munic Impt "42 M&S|-..-.--/------ 4.60 
as 1925 to 1935______ J&Jb 4.25 |to 4.15 % 44s Street 1935- yes endeniets! istetadehate: 4.65 448 Renew Apr 1°41 A&O)_-----|------ 4.60 
4s Imp SerI’ at *B8A4O b 4.25 |to 4.15 % 4\%s High Sch 1940- ey: poabininsiarts les tpla antes 4.65 simp July 1940_.J&J\------|------, 4.60 
4\48 1931-1940______ J&J\b 4.25 |to 4.15 a 43 Water 1928_____-- SR Ieee 4.65 174 aw March 1936_M&S8)-_.----|------ 4.60 
4s Im 1940-1945. _J&J 6 4.25 |to 4.15 G Polk Co 5s '27-’46___-- Sep eS ee 4.85) Petersburg 44s 1952__A%0}-.-...------- |4.65 
Wmsport 34s ’290p’09 M&S } 4.25 |to 4.15 g Putnam Co 448 1941-July Ricseneclecoecs 4.85 Portsmouth—4 4s 1940 F&A\-.----|------ 4.90 
York 48 1924-1943___F&Alo 4.25 |to 4.15 g Robertson Co4s’ Shop, eS eae 4.85 5s Aug 1195 aa ,  ~ | aakee eae |5.10 
York Co 3s’ 24- 32. _M&Nb 4.25 |to 4.15 G ||Shelby Co—4 4s Sch’41_J&J ------|-...-- 4.65 44s Imp Dat § CObk. BM lnncecslecosee |4.90 
4%3 Munie 1933-°57.J&D)-..-....|...... 4.65 4348 Sch & Sew 1938 Pe eécucsionsncalnene 
RHODE ISLAND. 4s Court House 1955_J&J)-.----/|-.-... 4.65 53 Water 1948_____-- pS ee eee \4.90 
és Charit Inst 1965_-__- M&$S| 99 |-...- _.-|| 88 School 1929, 1939, 1949'------|_._.._|4.65| 68 Ref1928_____._--- Dl -siniaélemeibad |5.10 
834s gold 8 H 1934__..__J&J| 94%4|------ “én Richmond— 
Bristol—3 }43g 1930.--M&S| 94 |------ ee TEXAS. 63 July 1 1924-1929. _J&J!..----|------ 4.70 
Cent Falls 48°24'30._ F&A, 9714'------ one 6a July 1 1930- a Aa dt 4.70 
N Prov’ce 48 J'ne 15’ 47 J&D| 7) eis Austin 53 1924-1942. __ J&Jb 4.70 0 4.50 % 44s Pub Imp 1949.  wcutalenskien 4.45 
Johnston 4148 1925, 53Sc Bae Hoss | sO peiterea 4.70 414s St&PkRdSep' 29 J&J)_..---------4-49 
1930, 1935, 1940.___M&N| 99 |------ ---\|| 4% % Ref 1924-1946__J&J\------|-...-- 4.70| 48 1924 to 1930__..--. J&9|....--|---- - 4.45 
Lincoln—4s 1928. ALO) Or 6) 22+ --- |Beaumont 5s 52 op ’32-A&0)------ ae FS 4s 1938 to 1943______ | ea DR = 4.45 
Newport—4 4a '25-'39_MA&S| 100 or 53 W: ater Works 1 1954. Mas distedini Radke mad 5 se tN eeiaien Rae FS 
Sree cen 7 FOS0-1908, | 111 114 we 43 1942o0pt 1922____- | ERE ARES mee 4a 104)... ile exacelcnss sonore 
4s gold 1927___.___ F&aA| 95% 99 | ...|\|\Cleburne5s W W's 20p"92. tr} Sereselsnnase 5 4s Elec Light 1° 942...J&J|....-- ey 
4s May 15 1948____-_ M&N} 9414) 95%) ---||Dallas—5s 1931_.----- C$ | PERRIS [ented Se 4.59 maton... 5 Gielen) Wpsets - 4.45 
8748 ¢ High Sch 1954 J&D| 85 6 eee 53 g Aug 1928____-_-- | SE pete 4.50) Roanoke 4%s Ref 1936_J&J)- ose +(e 
Pawtucket—4481950__J&J} 100 |------ ne Ss 1925-1960__.._-.. M&N|------ laeuealae 4.50 44s Street Ir npt May 1940)-...-.|------|4-60 
4s Sewer 1952 __ F&O) 100 |_----- _.|| 4148 Sch 1925-1952_.M&N'------!-....- 4.50; 44s Pub Bidg 1941_M&% | en +.60 
44%s School 1954 __.M&N|---- ..--- 4.20} 448 1924,1928,1938,1939, | | 4748 Pub Bldg 1944_M&N/-..-.-.|---- 4.60 
4s Water 1937_____. M&N| 94)4'-.----- a“ 1942 '43, 44, '45. Jad secece hctemuere 4.59 444s Apr 1952_.-.-- AGO cecece ea 
Providence 43 1927____A&O| 9514 ----- at ean 4s School 1924-1951__J&J'------|------ 4.50 48 St mpt "Seite ieee Niemen | 
4s Jan 11945___..____ ana 96 lcsccne ..-| DallasCo4 4sSep10'51 prris sasnce eeceee 4.75) Stafford Co 5s 1942..__J&J|-.---- ------ | 5 
és July 1956________.. J&J| 95'4\------ ie 53 Viad & Bridge Feb 10 | Tazewell Co 5s 1924-46_J&J|_....------- ;% 
4s May 1962... et ae Le aa 1954 opt 1924____Aprl10------/-.-.-- 5 WASHINGTON. 
ta Water peat | EE Be ete __.||ElPaso 53W W Purch’50.A&0O------|..-.-- 5 || 6s Gen Fund 1926-1940-J&J)------ ------ 4.50 
sSch & Br1929_.M&N| 95)4'------! --- 5s Fund 1951 opt’31_M&S)------|---.-- 5 || Aberdeen 5343’ 24-°31__J&D|....-.|------ | 5 - 
He ew &Imp1929__M4&N| 9314 ------ z 53 School 1955 opt’35_J&J|------|-.-.-- 5 | Bellingham 53 1926....A&Oj......|-- -<--|5.75 
Westerly—4s 1927.__M&S| 9%% |------! --- 53 Impt Aug 1 1948_.F&A------|------| 5 | Clarke Co 5s '35 op ii enesdleeeeen 5 
84s Water Feb 1929- et OO lsavess ..- |Fort Worth— | Everett 58 July 15 1931- ty! ee ee 4.85 
Woonsocket 4%sFd'41J&D| 99 |------ ...|| 53 Apr 1951 opt '31_.A&0O\------ s stpaadaas 4.80| 53 June 1936___._--- &D)....--|-----<|4-88 
6s Fund 1925 1935__M&N| 10614 -.----| ---| 53 1929-1934_______. &D seumen ieee: 4.80| 5s Water 1934-1938M4S8/_...-.------ 4.85 
66 Fund 1936-1961__M4&N| 115 (------ --- Se 1935-1959_._.___. Bivececslaccece 4.80 | King Co—5s 1928__.-. Dicsvscsdeaeees 4.75 
$248 Funding 1944._M&N| 99 ------, --- 4}43StImp’480paft’28. J&J ------|------ 4.80) C’t House '33 opt May!..---------- 4.75 
8 June 1925-1957_J&D 98 |------ | ---|| 448 Sch’49 op aft’29_J&D)------|------ |4.80 | be Road 1935....--- PEA). 0<c<<|secece 4.75 
te unded 1925-1959 A&O| 104%!--.---- suo] 48 Refunding 1061... .cEd\-c-c-nlsccese 4.80| 44sHarb opt ’24-’30 Novi > 5% to 4.70% 
és Funding 1947___.A&O| 93 |------ --- |Galveston— || Lewis Co 53 1925-32___M&S/b 5% to 4.85) % 
84s Wat May1'31_M&N| 93 |------ ---|| 58 Lim debt 1932-1936 J&J|------|------ 5 || Pacific Co 4s July 1 | a eee 4°85 
SOUTH CAROLINA. 53 Grade Rals 1944._A&O------|-.-.-- 5 || Plerce Co 5s ref '250p’15A40|_--._-.------ | 5 
434s Blue 1928______ __ Di ctadasisevexd 4. 35 5s School 1924-1954_M&S------|------ 5 5s Sept 1 1928-37_..Sept\o 5% to 4.90) % 
is und 1952 op 1932_J&J|------|------ 4.35 53 1925-1956______- aah ine aha i 5 || 4s Ref 19260pt 1916_M&$|_-_--. ------ 3 
Charleston—4 348 1928_A&O]------|------ 4.75| 4148Grad &c’48 op’28.J&J ------|------ 5 || Port of Seattle S324. EE cecesclcesecs 4.70 
44s Jan 1962______- J&J|------|----- 4.65| 4%4sGrad&c’490p’29.AK0 ------|------ 5 | a Jan 1925-1958...J&J|--.-.------- 4.70 
43 ewer 1029 abate yy, oegs ee 4.75 Galveston County— | seatt tle—5s 1924-1930__J&J|-_.-.--'------ 4.80 
4s Refg '38 (tax-exm) _J&J|------|------ 4.65) 5s Bd Apr 10’ 5lop’ 31 AKO) -ocese|<ccese §.35| 63 L& PSys 1927-41- A&O| seceselnaseee \4-80 
Charleston Co 6s 1937__J&J|------|------ 5 |/Harris Co 4s ’47 op ’17_A&O------|------ 4.80| 5%s L & P 1929-43- MEN) a \4-80 
Cheraw 5852 op ’32__July 1|------|------ 5.10 | Houston— | 4448 Sewer 1927____- Tl scocccieavecs 4.80 
Clarendon Co— 20) 5s Sew Nov 15 1939_M&N------|------ 4.65| 4143 Sewer 1931___-- Pl ctncntammeale 4.80 
May 15 '36-"40M4N15 | 53 RefOct16'41 op’31.A&0 ------|.~---- 4.65| 414s Light ext 1932._.J4&J|------ | ended 4.80 
Columbie bo Ret 1941__M&S | 83 Mun Imp'26-'36__F&A 6 4.70 |to 4.65 | 489 April 1 1929____. ALO)...20-- |-n-e-= 4.80 
44s Water 1945_____ 5 | 7 Sept 1924-1952. M&N 6 4.70 |to 4.60 SeattleS D No 14443'25 MEN AOS, | cite 4.85 
Greenville—Ss St 1942. _J&J | 4348 Oct 2638 0p’28_A&O b 4.70 |to 4.65) ‘% 44s Mar ’25 to '31__M4&S 6 4.85 to 4.75|% 
Se Water 1958 opt’38F&A \Bo rt Arthur 53 1924-56.M&S ------|------ 4 90| Snohomish Co 5s'31 opaft ’21|_.-.-- Leaonntl 5.25 
GreenvilleCo 4149'40-'55J&J San Antonio—5s'24-’53M4S 6 4.85 |t0 4.65|% | Spokane 5s Park 1927__J&D)_...-- loaence 4.85 
Kagegeier ©. D.—58'41_J&J 5 5s Sept 1924-1953__.M&Sb 4.85 |to 4.65) 4348 Badge Const 1931-J&J|------ spaniel 4.85 
6a July 1946... &J | 53 Sept 1931-1959. -.._.. 3° 4.85 |to 4.65|% gs Water 1925___-_- J&J|..-.-- ee. 4.85 
Richlan Co be 1033 B....aae | 58 St Imp Dist No 2 1943 ------j-- awe eae ‘ : Park 1962___.-. Ss | oe Loamii 4.85 
Rock Hill 5s 1951 op’31_J&J ‘San Antonio S D 5s '56_ FAD 4.90 4.70%] ---| 4% iy = 1924-36 - "Yes b 4.90 to 4.80) Ze 
weyers $y 448 '35__A&O)------|------ 4. 18 Sen anton Nov 1 1934- “et ey Ae 4.90 43 Water July 1 1925_J&J!....--|------ 85 
58 Sept 11939___________|------|------ 4.85| 653 Sewer 1937_.__.._J&J ------|------ 4.90 SpokanesDNo81 443’ 295 &J 4.85 
5s Nov 1 1943 hee PO Ree 4.80) 53 Water-Works 1942_ say. REG Senietses 4.85| 4445s May 1 1931_...M&N . 
Spartanburg County— | woeee S S00e....... pleecwscleesece 4.90| Stevens Co—4 14s 29 opt '19|-.-.--|------ 5 
44s 1925-1927____- | a, ae 4.80 Wichita Falls 63 1950. M&N -.----|....-- 5.15) Tacoma—5s '25-'33__-.J&D|_.....|-.---- 4.85 
Sumter Co— __ || 8s Feb 10 1960_..F&A 10------|------ 5 || 4% Lt & Pow 1929__J&J|_.----|------ 4.85 
5s Road & Bdge ’28-52 J&J|------|------ 5.10 | 4%4s Refdg 1931_...A&0|_...-..|------ 4.85 
SOUTH DAKOTA. UNITED STATES—Se® page's 16 &| 48 316s Jan 1 1939______J&J|..-.-- eee 4.75 
od ary Credit’ 33-'40. A&O} Eee a 4.80) WEST VIRGINIA. 
GeSept1041__________ M&S! ------|------ 4.80 | UTAH. | 53 Highway 1927-1946. _J&J ..----|------| 4.40 
5s Bs 1 108% "35 “meS18) === ‘mame S. yore Me Agel tT 160)... FR ccacclesnuce 434| 34s Tea oC ee it iaconlemacee |4.30 
5e June 1 1925 i §&D)------|------ 4.75 5s ty , se ~~ "See RRS! Canepa 4.30| Charleston 4%’ 41 op’ OTA | eeeess ae \4 55 
5s Highway ’24’28 _ A&O)------|---- --|4.70 448 Capitol Bldg 1934_A4&O ------|------ 4 30| Charleston 8 D 53'24-’52J&J'__.--------- \4.69 
5s Jan 15 1934-1940_J&J15 ------|------ 4.75'4448 Road 1939_______- Tt See 4.39; Clarksburg 5s °24-'53_.A&0O}_...--|-.-.-- \4.75 
yf Jan 15 1943____J&J15 ------ ~w-o-n [he FOG ee ouly t 1080....... Piiicesosslweccun 4.30 | ClarksbgSD 5s'41 op’ EE cnc dla idineal | 5 
8 Rural Creait 194y_J&J|------| ------|4.80 4s are ee 2ORE. . .inécceclsecces 4. 30) Hancock County—95s Grant | 
Aberdeen 414s Sewer’32 JéeJ|---- -|------ | 4% Box ElderCo4 4sSch’32 F&A ------|------ 4.85| Road Dist 46 op'32.M&N'.....-|------ | 5. 
Sioux Ph 65s 1931____J&D}----~--|-----~-/4.90 Ogden—4 4s 1929. ____- ae ere \4.50| Huntington 58 1944._..Oct'..-.-.|-.-.-- |4 50 
Sioux Falls S D 5s 1935_ ALOl: pines l-eanee : 90 | 448 Refunding 1932_J&D--~----|-.---- 14.50] 53 Ind Sch D '28-'34_J&J'....--/------ |4 60 
54s Dec 1 1940__ __J&D ---.--|------ 4.90 4s Ref Wat 1933__M&N ------|-.---- }4.50| Martinsburg 53’430p"29 Decl|....--|------ 4.80 
TENNESSEE. | Salt Lake City-— | |" || Mercer Co 53’ 440p' 24A&0 15|-222--/22222-| 5 
esse July 1 1924-67____J&g b 4.50 |to 4. 35 % 58 Ref 1924-1928.___M&$b 4.60 4.40%] ._.| Parkersburg 49 Wat '29 June!_..---|-.-.-.|4-75 
115 rer 1924-1958_.. J&J > 4.50 |to 4.35 % $3 Refunding 1941... _J&J6 4.45 |4.35%| ---|| 4%s June 1 1933_...J&D ....--|-.---- 4. ae 
8 1938-1955______. _J&J > 4. oh to 4.35 & 4\4s May 1 1934 _;-M&N b 4.45 '\4 35% .--| Whee ling —63 TS a ~~ ed eae | Fr 
de Ref 1924-1955_- > J&J > 4.50 |to 4.35% 4143 refunding 1934. M&N 6 4.45 4.35%) --- + Ww W 1932-1952__.J&J\_.---~ ------ 4 5 
és 1932-1953... J& Jib 4.50 |to 4. 35) % 438 & W '25 opt '15_A&Ob 4.75 |4.25%| -- 43 Bdge ’24 op 06 pea acelin | 4 
Slount Co 3s 1926, | | Salt Lake City 8 D 49°30. J&J------|--.--- 14.50 +4 Ref 1924 to 1936. _July|_-.--.\----..|4-40 
1931, 1936, 1941, '51_J&J)-----.|------| 5 4148 Feb 1 1932_.__- &A\..-<-- |-ncecs |4.50 WISCONSIN. . 
Ohattanooga asa 1937-J&J|------|----..|4.75 s Aug 1083.....FeA...... scone \4.50 Appleton 43 1925-32. F&A!_.._..!..-.../4.90 
534s ref Apr 15°51 be 5 | a i ee Salt 4 Co 4143’260p'16_F&A------ [Megan 4.50| Fond du Lac "443" 25-35 Mar 5 4.60 to 4.50 % 
Se Audit 1927-’32_ ME&N|------ cise el | Green Bay 4143 '25-'33_J&J 6 4.70 to 4.60 % 
43¢s way 1952___.. M&N]-.-.-- seen: 4.75 VERMONT. 63 W W 1924- 1933..M&N5 5% to 4.80 % 
4348 Park 1942_____ M&N|--.--.|------|4.75 4448 Oct 1 1924-1949. _A&O------|-.-.--| .--| 63 W W_1936-1960__M&N } 5% to 4.80 % 
4348 Dec 30 1941__J&D30! petenes -----|4.75 Middlebury 43’4lop’21.M&N) 95 |_.-.-- | ...| Jefferson Co 53 '28-32- AX b 4.60 to 4.50 % 
VockeCoRd& Brge—_ | | La Crosse 4343" 320p'23_F&A\_.....|..-. 4.70 
1924, '29,'34,'39___M&N/|------|------ | 5 VIRGINIA. 43 Water ‘31 op '21__J&D)_.-...-....-|4-70 
Cumberland Co'5s 1056_J&J\-----.|------| 5 | Madison—4s Oct 1931_A&0)_.--..'-.-.-- 4.50 
Davidson Co 4%4s'370p F&A|---.-.|------|4.65 63 deferred ctfs 1871____J&J ---.-- leonece] os | Marshfield 434s '24-'32_J&J b 4.70 to 4.60) % 
Grainger Co 5s 1940___F&A|-...--|------ a | Brown Bros certificates___....-.|-...--| ---|| Milwaukee 5s 1925 1939 J&J\b 4.75 to 4.50\ % 
4 ton Co 5s 1938---A&O| indian rss serene 4.70 33 “Ri lddleberger™ 1932 opt | Se 1094-1030........ 2S | ee mimree \4.75 
5s April 1945_ ------A&O}.-..-.|------| | ie i eas eee &J 3%) 94%) --- 5s Jan 1925-1940__._.-J&J\s 4.50 to 4.40) Zo 
i385 H & Jail’42_ “AkO  canqaadiaeariell 14.70 3s congo debt 1991 ___J&J 7455 i ee 5s July 1924-1940__._J&J 5 4.50 to 4.40) 7 
8 Bdge & Sch 1947 A&O}---.-- seis me: 70 Albemarle Co— | 443 1925-1939___.._U&J|b 4.50 to 4.40\% 
nox Co 5s 1930-1945______|---...|------ 14.70| 53 Jan 11948________ ao |..-.--/4-80] 4143 Park 1925-1935__J&J)b 4.50 to 4.40|% 
€noxville 5s 1940____- MAN|......|-.---- 4.70 Arlington Co— | | | 48 Viaduct 1924 to ’26J&J3\b 4.50 to 4.40) %_ 
6s Wat Ref 1925-46__M&S|_.-___|------ 4.70; 54sSch Bldg '33-’54_F&A ------ eres '4.80| Milwaukee Co 43’24-’25M&S/__-- | - }4.50 
634s Fund 1950____- a aa |4.70 Bristol 54s Sch '34-'53_____|..-.-. | amma 5.10) Oshkosh 4443 1925-34_.FXA 5 4.6) to 4.45 % 
44s Funded &c 1937 J&D|------|------ |4.70 Charlottesville 5s 1962. M&§ _._-.-|-.---.| 4.80| Racine 44s Ref '25-'30- 43 ' RAPP sia 
448 Water-wks 1949_J&J|_--__-|------ 4. .70| 53 Water Impt 1958__J&J.._--- ERT 4.80} 6s 1924-1941_.....-- F&A\b 4 50 to 4.45 ‘ 
és June 1 1929______ ee er 4.70 Danville—4s Refg 1931_J&J ------|_._-_- 14.75| Racine Co— ae 
Memphis 5s July 1954. _J&J)_-__-- -.....| 454| 414s Ref Aug 1942__F&A_--2--|-2-2-- |4.70| 63 1930-1940 -_..-_-- a oe 4.75 
6s 1924-1927_______ &A b 4.70 | 45 4%! ---|| 58 Wat Imp 1925-28. J&D_.--..|_...-- 4.80) Wausau—4 14s" 25-'33. ALO b 4.60 to 4.50|%__ 
5s River Term 25 "48A&0 b 4.70 it to 4% % || Lee County 5s 1925-41__J&J)_..-.}_.-.-- 5.10| WoodCo—5s'28,'29,'31A&kO|_...-./-2..-- 4.55 
6s Audit Mkt '25-'49_J&J\b 4.70 to 45¢ % | Lynchburg—5s 1926opt.J&J-...--.|..---- a {| Reepepearne ALO) .2-c-cjcecee. 4.55 
434s Refunding 1926_J&J|_.-.-.|----_- 4.70 4153 Re June 11927_J&D\------|...--- 4.65} Ss 1937 & 1938_-_- A&O|__----I- ~-2-. [4-50 
4348 Refunding 1939_J&J|------|------ 4.60 Hie Pub Impt 1939_-J&J_-....|...2.. 14.65 | w G. 
448 St gh i 2 | ee eee 4.60) s Pub Impt 1946__J&J\_.-.--|_..... 14.65| 63 Pub Bldg 1924- 25 -Juls| bhsecdinndees 4.55 
4348 Park 1947_____- BRE cccnccleocece 4.60 s Water 1951_.__. Piikcenssl ensees 4.65 Cheyenne 5s '31 op '11-F&A)..-----.---- 5 
4 teeny 1947_._ .. i csugeclanaeen 4.60) ta Ref Oct 1934_____. SARS BisabeteRety" |4.70 Natrona Co S D No ng | er 
4 Seep i andavlosanwe 4.60 |Newport News 448'48_J&D___._.|_.-.-- ele 8) ee ere ----|5.29 
4 3 Park 1959__.._. lis, alesis 4.60) 4348 Feb 1953_____-_- ce cm aial binheiad 4.85 Sheridan a 
4s Water 1933______ pred etnias 4.60! 4aStreet Nov11941M&N _._ _'._._.. 4.85! 68 Fund .d Mch 151952 M&S)__..-- 5 
bBasis. JFlat orice. s» Nominal. 








BANKS AND TRUST COMPANIES. 


Quotations In this department are given per share, 


4enotes sales. 
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not per cent, except for stocks of Canadian Institutions, and are 


ae near as possible for the closing day of the month preceding date of issue, though often are nominal. An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 


tutions they are the latest obtainable, direct returns bein, 
the ne House banks of New York, Philadelphia an 


procured by us where no periodic statements are required. For 
Boston, deposits are taken from the latest weekly statement 








ALABAMA—National banks Mar. 31; State institutions Mar. 31. 


CALIFORNIA—(Concluded) 





} | | 


| 
j | Surplus 2 Grosa_ | 
| Capital. 














| Profite. | Depostts. | Par.) Bid. Ask. 
Birmingham— $ $ | $ ‘| Per |share. 
amer Tr & Sav Bk. 1,000,000 658,300 12,024,596 100 170 (180 
Birming’m Tr & 8_| 1,000,000 854,978 17,562,801; 100| 235 /|280 
First National Bank 1,500,000) 2,908,786 29,918,189 100 345 ‘(360 
Traders Nat Bank_| 250,000 109,792 3,199,135 190) 200 (|225 
i | | ! 
Mobile— | | | Per |share. 
first National Bank! 300,000) 1,298,871 13,120,342, 100) 465 /|475 
Merchante’ Bank.-| 200,000) ¢525,195 8,243,725) 190, 410 |423 
People’s Bank_____ -| 200,000 , 333,497, 4,105,904 100! 120 /128 
| | | | 
Montgomery— | Per |shae 
@xchange Nat Bank!) 300,900) 72,478 1,649,157; 100) 110 |115 
Firet National Bank’ 1,900 ,000) 500,835 5,704,104, 100) 152 |155 
Pourth Nat Bank. 500,000! 270,164 5,429,210 100) 144 (|146 
Alabama Bk&Tr Go| 300,000 €54,251! 2,569,535' 100 105 1/108 
Union Bk & Tr Co-_ 100,000 129,436 1,012,724 100: 215 '228 
ARIZONA—National banks Mar. 31; State institutions Mar. 31. 
Phoenizs— } | Per \ahare. 
Citizens State Bank| 100,000} 10,212 434,975_._.|_.....|_..__ 
Commercial Nat Bk 150,000 13,172 8. eS See eae 
wat Bk of Arizona- 200,000} 268,459 4,343,142 100).....2 Aa natal 
Phoenix Nat Bank. 200,000 216,186' 4,297,550 100).....-./... an 
Phoenix S Bk & Tr_ 100,000} 248,435 2,878,396 100!_._.._]____- 
Valley Bank_____- 750,000 331,667| 9,470,054 100)......{...-. 
ARKANSAS—National banks Mar. 31: State institutions Mar. 31. 
Little Rock— Per |share 
amBkofCom&Tr, 750,000) 272,206 9,145,940 25 _._._. Lpuewes 
Central Bank_____ | 200,000) O2:008 — TET OG cccclccceca | estes 
England Nat Bank-| 300,000, 87,884 2,521,528) 100 ....../..... 
Exchange Nat Bank} 300,000) 233,176 3,420,809 106_____- iam 
People’s Sav Bank_| 200,000| 63.806 2.578.242) 25_____- bet 
era Trust Co__| 300,000) 105,978 5,357,531| 100 _____- Tense 
Exchange Trust Co) 100,000) 69,061 948.173| apa Mea Sees 
Southern Trust Co. 500,000 101,455 4,365,052) 25:......|..<-. 
Union Tr Co _____. 500,000! 383.306 6,165,513) 100 -.-.22|-22. 
@ B Worthen Co 200 +000) 338,467, 786.470 cs colecca 
Pine Bluff— Per share. 
Oltizens’ Bank_--. 300,000) 246,846 1,883,928) 25,110 (|115 
Cotton BeltS&TCo 100,000, 75.895 908.339 25 160 /|165 
Nat Bank of Ark-_- 100,000} 145.431 2,031,836) 100 250 265 
Merch & Plant Bk_| 175,00u) 206,445 2,141,221) 25 225 (235 
PeoplesSB&TrCo} 100,000! 57.236 642,355) 25 143 |150 
Simmons Nat Bank 200.000' 395,035 3,372,817! 100 265 (275 








CALIFORNIA—National banks Mar. 31; State institutions Mar. 31. 


















































! 
| Sur plue | Gross | 
Capital. | & Profits. | Deposits. ‘hod Bid. | Ask. 

San Francisco— $ | $ | $ | Per| share. 
Amer Bank of S. F.| 2,750,000} 1,191,814 23,269,752) 100) 132 [133 
Anglo London-Paris | 

National Bank_-| 5,000,000) 3,660, 201 79,827, 307. a - 157 
Bank of Calif, N A_| 8,500,000! 9,003,738 75,687,015 100) 200 {201 
Bank of Italy____- 16,050,000; 8,111, 327) 282147355; 190) 230144/231% 
Banca Popolare | 

. ae 1,057,000 208, 735 16, 697, | 110 /|130 
Brit-Amer Bank__-}| 1,000,000| cho A: A” ee eee eee 
Canton Bank_-_.-- 600,000) 94.369 3.806.654 aiciall deh ekink aici 
Crocker Nat Bank-_| 2,000,000) 7,333,482 33,320,017) 100)..-.--]-.... 
Donohoe-Kelly BCo 650,000; 227,615) 2,071,742) 100)..-.../..... 
First National Bank! 3,000, 000 1,648,313 19,438,249} 100) 210 |... 
French-Amer Bank| 1,250,000) 712,627,15,695,488! 100] 158 |____- 
San Fran S & L Soc} 1,000,000) 2,940,532) 3,629,324/1000}/.-.---|__._ 
Humboldt Bank__ 1.200.000 1,142,698 22,715,600; 100) 197%4/-..-. 
Italian-Amer Bank} 1,500,000 476,486 18,413,360;_.../| 150 j|_-.... 
Liberty Bank_-_-__- 1,000,000} TE;00T) €.BOULOET ~cccleacecdlococe 
Mission Sav Bank. 500,000} 224,426 feito 2 oe 
The Mission Bank- 200,000) 183,346) Ss 5 | ae ees ee 
Wells Fargo Bank & 

Union Trust Co_| 9,000,000|} 7,889,012 98,119,848; 100; 194 |196 
Anglo-Calif Tr Co_| 1,500,000) 1,489,249 44,967 493) 100} 196 {..... 
Mercantile Tr Co__| 5,500,000) 4,292,635! 126585644!/_.__| 246 |_.--- 
First Federal Tr Co} 1,500,000 rgeRyeecR 3) a 
Union Bk & Tr Co| 4,500,000 821,971) 38,011,835) 800} 160 |__- 

San Jose— | Per |share 
Bank of San Jose__ 300,000 442, ay eS: 2 a ae 
First National Bank) 500,000) 569,171) 6 ,947,736| 100]-.---.|-.--- 
Growers Bank_-..-| 300,000 55,168 T ORO MOR ccuclecscsslonces 
Security Sav Bank_ 100,000) 302. 082] 2,759,531} 100}..-.--]_.__- 
Security State Bank 100,000} 269,203) 1,389,767} 100).-....|-.---. 

Stockton— 

City Benk....«<«-< 400,000 304,351) Ril 2 i a eee 
Comm’! & Sav Bk. 500,000 SOG.G658| 6,068,076 cecnloacesccioc+-- 
First National Bank 200,900 SO6,701L1 1,000,767) BOGleecoccl<e--- 
Stockton S & L Bk. 500,000 OS0,700| 6,007 COO mccaleccccalecces 
Union Safe Dep Bk 310,000 See t. Bola «eae seeces oc 
CANADA—See last page. 
COLORADO—National banks Mar. 31; State institutions Mar. 31. 

Colorado Spgs.—; | Por share . 
Colorado Sav Bank 50,000 217,45 56 1,970, 249) = a 
Colorado Spgs N B-_ 100,000, 114,305 1,896,! 553} ae ne 
Exchange Nat Bank 300,000) 262,656 4,951,506! 100}_...-.}. esate 
First National Bank 300,000 412,288 5,267, 188) eee = eee 
Colo Title & Tr Co-_ 150,000 106,403, 1 $02,276) 100)......].- 

Denver— | Per |share 
American Natl Bk- 509,000 522,406 ,574,361)- See: See 
Broadway Nat BK- 200,000, 26,775 I ‘986, 31 5| eS ae a 
Central S Bk & Tr- 500,000) 179,680 6,511,268} 100)....--|_.--- 
Colorado Nat Bank} 1,000,000) 1,673,300 29'858,936 See See 
Denver Nat Bank_| 1,000,000! 1,297,531 30,011,419) a> aatea ose 
Drovers Nat Bank_ 200,000, 36,022 See Oe tiscaalsesauel-ossc 
First National Bank 1,250,000: 1,350,139 34,140, BEG) Bawsacule cece 
Globe Nat Bank_-_-_ 200,000, 62,971; 1,359,847)..../.. Le Eee 
Italian-Amer Bank. 100,000 x 409) "B: “€) Bae ee aa ai 
Pioneer State Bank 100,000 15,500, 1,156, alates iia ors 
Stock Yards NatBk! 250,000) 55,094 1,765,745! 100|---___|-.-.. 
U 8 National Bank_- 550,000; 1,116,407 18,173,413) 100}_.....j}-... 
Guardian Trust Co.} 240,000! 36 012, 893,821) ....|-.-.--|--- 
Home Sav & Mer- | 

chants’ Bank--- 325,000; 180,802 4,146,481!_...|....-- lee Ane 
International TrCo,; 500,000 1,047,688 15,734,780; 100|....-.|-.. 

Leadville— | | | Par |ehars 
American Nat Bank} 100,000, 20,7! 50 550,216] 100)...... ee 
ag Se 5 oe Nat Bk. ens 20, 600, 1,250, | | aes — 

eblo— 
First National Bank 500,000 By on. 880. 14,488, 303. ll sacucelen so 
Western Nat Bank-_} 100,000 59,724, 1,786,478) ....|-.-.-<fee. = 
Pueblo Sav & Tr Co, wae CE eee 


100.000) 


243'632 
| 





CON NECTICUT—National banks Mar. 


4/249,062 





| 








Bridgeport— 
City National Bank) 
First Nationa! Bank! 
Bridgeport Tr Co_- 
Amer Bank & Tr Co} 
Comm’! Bk & Tr Co} 
North End Bk & Tr 
West Side Bank_-- 

Hartford— 

City Bank & Tr Co 
Conn River Bkg Co 
First National Bank 
Huartford-Aetna NB 
Merchants Bk & Tr 
Mutual Bk & Tr Co 
Phoenix Nat Bank 
ae Bank & Tr Co} 

— States Secty 


Hartford-Conn Tr 
5 aa 
Park St Trust Co__ 
Riverside Trust Co 
Travelers B & TrCo 


New Haven— 
Amer Bank & Tr Co 
Kway Bk & Tr Co- 
Citizens Bk & TrCo 
First National Bank 
Mechanics’ Bank _- 
Merchants Nat Bk-_ 
New Hav BEN BA 
Nat Tradesmens Bk 
Second Nat Bank_- 
Un & N Hav TrCo 





1,000,090 
1,000,000 
1,000,000) 
200,090 
300,000 
100,000) 
100,000! 
| 


700,009) 
150,000 
1,150,009) 
2,000,000 
100,000 
300,000! 
1,000, 000) 


400, 000) 


1,000 000. 


2,000,000) 
100;000| 


150, 000! 


100,000! 


100,000 


20U ,UUU} 


127,300) 
1,000,000) 
300,000} 
500,000 
1,200,000 
500,000 
750,000 
650,000 





31; State institutions Mar. 31. 
| | Per share 
1,932,653 9,634,488 109) 198 /|200 
1,812,657 14,982,676, 106, 270 | 280 
596,934 8,204,161 190) ae leecuew 
145.007. 4.852.686 100] 175 |178 
$0.2943' 1,018,2371....| 126 135 
40,091 842,951! 100} 125 |..... 
69,826 1,845,655 100; 140 |142 
i Per share 
606,741 16,283,806, 100) 260 Neaisios 
680,500 3,816,528} 30) 190 |..... 
1,353,670 ,480,603, 106} 207 215 
3,407,575 15 190,034 100) 290 300 
30,549 youB . i ees 
72.015' 2,063,407] 100]...... 110 
1,461,201 14,022,570; 100)_...-. 255 
923,153, 7,295,555, 100} 410 j----. 
j | ' 
680,771 9,602,494. 100! 390 405 
2,800,548 16,534,583) 100} 400 |_.-.. 
85,325, 2,078,148) 100} 245 |-..... 
343,843 2,660,982| 100) 375 j{..... 
228'052, 4,301,939) 100|..-.-- oe 
| | Per|share. 
117,110 2,261,981) 100, 175 |__.-. 
115,793 2,799,205, LUU} 125 |130 
11,268 505,188) 100, 90 100 
1,220,342 13,967,083, 100 170 {178 
983.772 14,841,642! 180 |185 
493.514! 6,491,310! 50 76 | 80 
2,043,074 6,032,912) 100/ 200 |...-. 
691,810 2,548,922) 100) 175 {177 
1,149,940, 8,322'723| 100} 195 |205 
1,084,421 9,535,099 100' 300 --..-. 











Fresno— l | 
First Nat Bank___. 200,000 54,753) 1,695, ace alel sig elet Mal bana 
Los Angeles } rer share. 
Arlington HtsSt Bk} 100,000) 15,181; 413, 827’ ptaslasgeeselauee@ 
of America_-| 1,300,000] 227,555) 8,466,580|-__-| 133 1138 
Citizens’ Nat Bank! 4,000,000) 1,853,788'40,973,235| 10u) 300 ‘310 
C mmercial Nat Bk! 1,000, *000) 886,.556/10,616,075) 100) 222 |____- 
Continental Nat_-.-| 500,000) 149,710) 6,102,059) 100) 130 |_____ 
Earmers & Mer Nat! 2,000. 000) 1,142,418 41,178,500) 100; 335 (345 
Firat National Bank| 3,500,000) 3,787,473 78,622,582) 100) 375 |____- 
California Bank__-| 3,000,000) 1,477,905 69,766,072) 100) 280 aaa 
Merchants’ Nat Bk; 1,500, 000) 1,194.640/39,740,030; 100) 195 /|210 
Nat City Bk of LA 1,000, 000) 174.332) 4,687,887/}_...| 127 |_.--- 
Southwest State Bk 100,000} ¢23,772| 1,086, 840) DS Bub Seeeye Be ae 
California Trust Co 500,000} e153,9: | ieee: Teather RNY Wingate: 
Security Tr&S Bk_| 8,000,000) 6,173,994 187443 431| we) be ie 
Hellman Com T & §| 2 270.700) 1,316,212 66,294,241) 100;_____- ae 
Citizens Tr & 8 Bk_| 2,000. 000} 1,542 442, 42,187, 061} 100)- -----|----- 
Pacific National Bk) 1,000,000! 199,981} 3,503,673/....) 125 j..... 
Pacific-S’w.T &S B} 6,900, 000) 6,417,477 165298 710) 100) ae! ee 
‘J 8 National Bank. "590. 000) 209,040) 3,663,890} 100) 200 |____- 
Tnion Bank & Tr__| 1,500, 000) 395,405 19.940.461)....) 100 |.4.c2 
Oakland— | Per ‘share 
Oentral Say Bank_.| 800,000! 1,263,087/27,954,528| 109) 140 |165 
‘entral Nat Bank_| | 1,000,000! 1,258,624/16,625,276| 100) 200 /210 
Farmers & Mer Sav; 300,000) 145,624) 4,670,468) 100/_.___- eee 
First National Bank! 1,000.000) 391,684! 9,789,702) 199)|______|230 
American Bank__-_| 1,000,000) 300 566, 18,045.840) 100 ; 
vakland Bank. | 1.500.000! 2.740.692 46,313,926) 100) 225 (235 
Comm'lTr&SBk_} 500,000 35,500} 1,820,000) 100!_.----}-..-- 
Pasadena— 
Central Nat Bank_ | 100,000 BG 600) 1.885. 4681... ioccacclecdus 
Com’! Bk of Pasad_}| 100,000 12,058 Us ae es ate 
First Nationaj/Bank| 400,000 eT ee ss a ie See 
Pasadena Nat Bank! 100,000 27,700 Se... Cleon cdkecstan eam 
Security Nat Bank-| 390,000 114,418, 2,682,875) it0).. ee 
First Tr & Sav Bk.; 800,000 306,257| 9,983,195)_.--|-. ‘ 
Sacramento— | | Per \ahare 
Oalifornia Nat Bk_| 1,000,000) 506,043] 10,086.337| 100)....-<|e.+< 
Capital Nat Bank | 500,000 BOB OL) 6.2000 oncalascecelesocs 
yalifornia Tr&S8B| 450,000} 442'620 11:768,631) 100, .-----|----- 
Farm & Mech Bk_.| 350.000 396,436) 6,320,020/_100).....-)..-.-. 
Merch Nat'l Bank-| 200,000/ 158,144) 2,293,070 -._-|---.--|_.--- 
NBDO Mills & Co} 600.000) 1,171,542) 8,725,458) 100)......|..... 
People’s Bank_-_-__| 800,000 381,629) 7,590,815; 100)/..-.- saube 
San heres |. 
American Nat Bank 100,000 Bet RS CO a es Pees 
California State Bk) = luv yuu) TOG. 208) £220 S00l.osclevesscles 
San Bern Nat Bk- 100,000 Bt Bee! 2 Bte FOO cccleececclacsecs 
San Bern Co Sav Bk! 150,000 po ee ee a 
San Diego— | 
First National Bank! 1,000,000 600.845 14,453,934, 100'_.___- 225 
First Tr & Sav Bk_ 500,000 199.714 3,782,638; luv oe tse 
San Diego Sav Bk. 200,000 775.610 8,561,866) 100; 300 300 
Secur Comm & 8 B. 250,000 95,870 2,324,053) 100) 135 {175 
Union Nat Bank_- 200,000 55,477 2'270. 210 100 135 /|175 
United States N Bk 190,000 20,000, 2,120.000 199) 125 |... 
University Ave Bk_ 125,000 28,707, Ag (383.344 100'....../..... 
Southern rr & Com- | 
merce Bank_---- 1.000.000 380,503 17,322, 22,305 199 180 ‘200 
®Salevrice. +2 Ex-rights +t Capital is to be increased. 
June 30 1923. » Dec. 5 1923. e Dec. 31 1923. ¢t Nov. 14 1923. 








2 Ex-dividend. 


Ah Includes}JTrust Funds. 


¢ Lncludes #irst Fed Tr. Co «tock. 
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CONNECTICUT—(Conctuded) 
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[ Vox. 118. 











ILLINOIS—National banks Mar. 31 










































































; State institutions 




















Mar. 31. 











: Surplus & Gross | 
' Surplus & Grose } | me - | , 
Capital. Profs 3 Depoasta. Par | Bid. Ask. | Capital. Profits. _Deposite. Par. _ Bid. Ash. 
meme enanel ames Aurora— \ $ $ $ | No inal 
Norwich— $ $ $s Per share. 7 Q § aol + pd pom 
Merchants’ Nat Bk 100 ,000 70,435 492,047; 100} 110 |-.--. Aurore Nat Bank. oe th 170 3302934 100 sa8 330 
Thames Nat Bank | 1,000,000 700,152 2,853,197, 100, 120 |140 | AmericanN | Bee eee =6828,270| Soeeeesl can) cee foes 
Uncas Nat Bank 100,000 62,481 651,624) 100, 105 M owt } seen po fp ae the yt yer aaa) San = 
Bankers Trust Co..| 100.000 29°500 750,000, 125] 135 |140 — yg ee ioo-aee 239,850 2 th eee 100; 200 (200 
Waterbury— | Per |jshare. Aurora Tr & 8 | B0.000 300,32! ze 90,523) 100).- ---|- === 
Citizens’ & ie, | av Bk) 200,000) 212,859 2,382,446) 100 215 |225 
qe Ties a 600 ,000 287,823 9,819,894) 100| 1790 |..... Chicago— | | Per share 
aterbury Nat Bk 500 ,000 518,537| 3,356,576; 650) 77 |...-- a: ie =f ‘ 
Colonial Trust Co- 500,000 1,200,000 6.954.454 100 325 |----- Actus Beste Bonk. | 200,000, 132,834) 3,509,543) 100, 180 |..... 
Merchants Tr Co-_- 300,000 341,322 3,930,741) 100, 210 ‘Alsnnns Nat vat Bk’ aoe'aeel $9002 3 428 '352 Sol tas \i88"" 
ZO ou. soveme streets se ence ank_| 00,000) 99,002 3,424,352) 100 145 |155 
Waterbury TrCo.-' 300,000’ 152,277 3,716,165 100) 130 '----- pune Base Nes Us. | 200,000} 46,836 1'965.459| 100| 120 |_.--- 
State Ban 0 239.252 5,730,463) } ste 
DELAWARE—National banks Mar. 31; State institutions Mar. 31. Boulevard Bdge Bic! o00. 009) 118°733 8'655 138 oo siae 165 
Wiimington— a een oor od Bowmenvine Nat’] | a 
Central Nat Bank_| 210,000, 200,420 2,327,746 “tool 126 "130 Seenet tas Weak ao ee Me eo eh a 
Sentra Bark -| §00:000| 941,004 122317109, 50 119 |123_ | GapltalStateserBk| Soo‘o09| '70'333, g1434°107] 100] 170 |i80" 
Industrial Trust Co! 1,250,000' 221,035 1,749,462 80) 58 | 694%]C nt al Mte Dis Bi| sou 'oob 70,588) 2.484.107) 169) 170 188 
Nat Bk of Delaware! 110000, 187'832 17411,953 100| 190 |196- | Citizens State Bk Soo'cool 200/838 reet'sitl tee! seo loes 
Union Nat Bank - -- 203,175) 828,071 3,342,073 25 95 100 Cont & Comm N B 25, 000. oool20. rth 320 335853 922! a ae eed 
Bolaware rust Go) 900.000) | 207.338 0.440.271) 100) 123 (143, | Gorn Raat Nag By 5090,000]11,824'700 09,030,047) 100 5 
Security T&S D Co! 600,000! (9071546 5.63011 37, 100, 265 275 Cosmopolitan 8t BL 750.000 362.874 9.871.119) 100 i L. 
7, 630,13 | 300, 475, 5,248,112} 100} 190 |. _... 
Wilmington Tr Co_! 2,000,000 1,466,014 16,273,759 50 116 (121 | DivisionState Bank} 200,000 97'909 1.833.606) 100 _____- pais 
DIST. OF COLUMBIA—Nat. banks Mar. 31; other insts. Mar. 31 Drorel State Bank. 350'000 349'996_ 8 431,228} 100,330" "|72272 
° —_ . ba Mar. 31; other snsts. ar. N e Bank~ 350,000 349,996 431,228; 100; 230 |{- 
cette aaa ae — | Drovers Nat Bank_| 1,000.00 464,563 14,: 32) ls 10 
Sa , Fornshare. | Wane ,000,000} 464,563 14,341,432] 100) 200 210 
Citizens Say Bank.| 2 | 86,080 1,032,086 : nglewood 
Gelumbia Nat Bank| 230:000) 362,225 2'999,022| 100| 246 (300° | First Nations Bau 9208: 900 4 73:857 3,024,084) ee ee lass 
ercial Nat Bk! 1.000000 446°577 12'4 28'881 100 140 144 ‘irs ational Bank 13,500 ,000/17,373,079 189310628 100 453 (458 
Bank of Com & Sav} '100'000| 117.520. 1.364.792 10} 200 ketal Woy aaa 2 500,000 2, 533 '599 51,414°466| 100/772. | vind 
Aree A +4 2 oe + fia eegaalll pat at Ban ,500,000| 2,093,349 51,414,466) 100 ______|__.-. 
Damen enel 10s so) tt rail gge aed iad] iad |ia7™ | GuimagterMea ms) S908) TORRE SATIS 198 UY ie 
aa’ ‘ 71°C 7 4 . ‘ 0, vA ( g 
vom & gy ny 252 M00 433.993 2,971,967, 1¢9| 239 | <en0e Halsted St State Bk} 200,000) 171,272 3:51, 236 100 194 wool 
Nat Bank~ 1,200 000! 805,590. 10,248,375 100) 203 =| Soukah Sete Be So 000 53 °333 3392" a20| 960'°170"" 368" 
~---= 200, etrthey ts 3 |----- dt State 00,000) 58,233 3,392,440 10 ( 
Franklin Nat Bank) "225,000, 107414 3,893,039) 100|--_...|---__ | Hyde Pk State Bk_| 300,000, 260,703 4,623,283 100, 218 |e, 
Liberty Nat Bank.-| 500,000) 197,639 2,970,930 | 150 |160 ’ ; : 4 ie) ae jgsace 
Linn Nat Bank. s00'Gool «546°487| E eo eee j16 Independ’e State Bk 200,000 60,567, 4,520,477) 100' 175 210 
Merch Bk & Tr Co) 1 000.000) 376.5 59 6°01 862 a 130%\——- ee me 1 oon OOO toot 12'833°207| 100| 228 \235"" 
| 1,000,000) 959, 6,001,862) ....| 13014)----- yar State Bank} 1,000,000} 364, 102 12,833,207) 100, 22 35 
Mevermon gage Bul 1o.00) ah et Saute os oa asa | Rema Nash | “ganagy Geeate gang Joa HB 
Nat Capital Bank. "200'000 293'095| 1 398 '250 100, 220% — Tore state Bk 300 :000) 158.072 6, 667 , 955 100 160 |----- 
Nat Metrop Bank_} 800,000) 1,030,694 14,844,591 100 280 325 — ndale Nat Bank) 250,000) 159,699 5,898,137) 100, -- -.. ‘hepa 
Peo Comm & Sav 100,000, d 4,781 (340,545 ce Lincoln Stats ~: yes Matea9 31299,632, 100 133 140" 
N “| o aan anal 4,781) 340,545) ----|---— 5) --- = = -oln State Ban 000! 41,649 3,299,632 100 135 (140 
aR A Be de ta, i00 aie Logan SqSt&SaBk| 200,000, 51,117 2,373,892, 100 -..-.. pen 
Georg Nes Dan "00.009 “408-097 $-024-734 1051 185 lags | Mecetreusintege] 130.000 | 995/065 10.177 489) 100,186” 1 
Standard Nat Bank) 200,000, 42.806 (913,583 Mi state B (900, 108:000 2°732'707 100) 115, |18 
42,51 913,583 ....|....-.|.---- | Metrop State Bk _| 200,000 89,551 2,486,315 100 135 (|140 
eeegeton Sey on .. Sar ere 9 ott’tntles 531,842 .---| 205 |---__ | Nat Bk of Republic] 2,000.000| 1,877,055 37,241,406 100) 204 208 
a, hero § ty pe erth oat 25,2 oo ait 100; 302 (310 Nat Bk of Woodl’n 300,000 55,926 2,553,282 100 
Continental Tr Co_| 1.000 000), 141,80) 3,054, 371) 100) 85 | 88 National City Bank| 2,000,000| 1,646,363 29,818,122 100, 174 |178 — 
Trust —* Saeeaen) ° se ,209 9,757,373 100|}*390 |... Nat Bk of Com'ce - 600,000 365.032 6,412,840 100) 157 |162 
United States 8 Bk _| ‘100.000 171,825 2'051.123 320 ges Noel State Bank Bk eye aay BDl aaenes| tant ieee 
| 1,825 2,054,123, .---| 320 |... . g ationa 0,000, 57,591) 1,187,024 100 -._.-- 
Wash Loan & TrCo! 1.000.000! 1,925,905 12,593,189 190'*390 '410 People’ 8 Stock Y’ds j vines | wins vee 
PLORIDA—Nat. banks Mar. 31; State institutions Mar. 31 Philitp State 3 &T 300000 106°197 tT OLS 813 100 ie i 
° ? ; 2 ini ions Mar, 31. t e r ( 06,197 3,015,513 Oe bee lesveane 
a ean . ; 5 PioneerStateSav Bk 200,000) 172/923 4°488.535 100 250 a a os 
Atlantic Nat Bank 250 000! 458,200 25,582,746 1001 er \8 are. Reltance State Bank 500,000} 189,517 ore g te 100, 225 (235 
Barnett N Bof Jack} 750.000) 780,776 16. 719, "297 100 ~~ -=--| Mixes poe re . oo. pt 4th ao *‘s 4G ci 190) 215 lana == 
Citizens Bank 1 CS Onc ¢ G25 ; eo. Se ae ee wee ease , ‘ &@ av ® N09 8 8 Sf 38 ,€ 100} 275 300 
Plone Nas eadi--| sim] 497-431 sFons:aat| VO0|-2-2--|c2-22 | Blocna Secmtea’ Be] $9R'008 08.889. Sas $29,100 ------| oan 
eople’s Bank____- 100,000} 42,147; 2,018,875 _.__|_____- ae 30'000 7'9 ee 
= ’ “, | #:U15,000,----|------ |----- Security Bank____- 500,000; 445,075 7,294,397; 100) 389 
Citinen Bk ates | oteeeel ons nenlen ade ote So Chicago Sav Bk_| 600/000 424.000. 7,638,250 100 380 262, 
ihenk ef Commerce] "200'000|  41'916| 1'504'032 100) -.---- |----- South Side Tr &Sav| 750,000, 305,170 9,403,012) 100, 200 (228 
Exchange Nat Bank) 500'000 402'749 er ties Seances ‘agripini Southwest State Bk} — 200,000) _ 117,081 2,907, 161} 100) 143 | -- 
First National Bank 1,000 ‘0n0) aah’ con| Goan 4n7 aero 1160 State Bk of Chicago} 2,500,000 5,979,803 49,904,684) 100) 503 |_-_-. 
Mar Oiy Be hoes _| "500,000 56.000 1,208,494 eine fae Hh Phy Bb Be 350,000 167,692 '9a2'504| 10ol-- 488 
at City Bk,Tam ( 73295 9 ets. obec plies as & Sav 350,000 67,692, 8,922, 504! I is ak ch id 455 
bOity Bk,Tampa! 500,000! 173,325 2,297,087) ....|_--.--|-.--- Tran ttation Bk_| 250,000) 18,252 1,841,891| 100 -----.|--- 
GEORGIA—National banks Mar. 31; State institutions Mar. 31. Union Bonk or Clie 500,000} 355°764 1,768,558) 100 "165 (175, 
See am — -—— mane United State Bank_| 200,000) 121,920 2,660,063) 100' 170 180 
American Sav Bank| 200,000/ 58,566! 355,098! 100 sont” share. | Un State Bk of Chic} 200,000! 94,686 2,717,754) 100 130 | _-- 
Atl & Lowry Nat Bk 4,000,000) 3,534,459 42,337,615, 100] 280 |288 — Was Pasawenk— — we ee 
ns & Sou Bk.| 3,000,000| 2'877,879 48,790,744, t | 257 |26 rust & Sav Bk. | 
Fourth Nat Bank_-| 1/200,000| 2,443,488 2 So [oan | wren Tctsens| $n0-00 388 Orel a'vas'ans! tool 368 liz. 
Fulton Nat Bank.-| °750'000| -'339'561 Me a7 B72 ine oe rn West TownStateBk| 300,000] 127,915 _4,743,954' 100) 245 |-.-- 
Ga Sav Bk & Tr Go| 500/000 aio4, 736 3'672'092| 1001 160 o Central Tr Co of II!) 6,000,000) 4,185,543 74,060,558, 100 229 (234 
Atlanta Trust Co__| 1.500.000 38°724 3°352'706 100 144 a7" Chic CityBk&TrCo 500,000; 1,074,140 $'008,722 100 335 350 
Trust Co of Georgia| 2,000'000| 1,495;568| 31464,689| 100| 280 |288 | Cituens Tre Se Bil 200; yr 934403 2.533.877) 100 -- o--|--- 
é § 04, S. Bioae.ett) Tee asess<« S aeaub-aras 
Auguste | a pee Cont & Com T&S B 5, 000, 000 10,498,751 86°311,931 Mi oacas* agai 
Georgia RR Bank._| 1,000,000 292.0 a rovers Tr&Sav Bk 50,000; 443,609. 7,461,212; 100 325 |----- 
Citizens & Sou Bk_| 3,000,000) 2,877°879 48'790'744 ‘* ee Be aoe Se gree me | See eee Space| Wate'ase| tan tak lick" 
Nat Exchange Bank! (400,000) (253'822 2'978'683 joo] 108 |1i5~ oe ee 6 siege! sraemrene| tom tee |tee 
Union Sav Bank--- 100,000 74,296 1,513,021| 100) 140 153 Fir te eS ; Bk: 6 380:000 9 9s3'473 shlata’ she s00, i38 [137 
; = Ves) & Sav < 250,06 ,853,47° $74 222) 100! ....<<|-«-- 
ili | | Per lehare. | Foreman ff Bk} 1,000,000 619949 8,950,609 100 ....--|..... 
oan , rankli r-SBkl : 63,05 344,94: 5 
Geiser ELST: Co) 280.000 122.088 2.397.974) too] 150" [het | Grenebaum Sond | | 20° 9 osaislanaso-asal wool 428 |. 
Home Savings Bank 100.006} 74°09 a | ' 36 sank & Trust C 0} 1 500,000, 1,312,615 20, 486,353) 100) 425 |--..- 
Merch & Mech Bk.| 200: 000, okenee Rate 087! 7 140 150 Guarantee Tr & Sav} 300,000, 263,910 2,871,390 100 220 |230 
Feet Bk of Col. 200, 000) 234'627 1\( )10'927 100] 143 pr pa Fy re Sav Bk, yeyte alt pt 47.823.775 POO) Ba0 jsne 
ationalBank| 50( rt yey t f me & Tr Co_| 1,000,00¢ 477,457 8,924,121, 100) 265 (270 
en ),000) sian 1,651, ot 100} 160 |170 peor Merch T'rCo, 15,000,000 23,047,150 223310581! 100 397 402 
con— eystone Tr & Sav ,00 50,475 1,848,252, 100 120 (|126 
Bibb National Bank! 200.000) 90 000! : seeeeel 100 ~ share Kimbel!l Tr & 8 B_- 200.000 108 ,467 31260351 100} 175 |-.-..- 
Citizens & Sou Bk.| 3,000: 000) 2 877'879 48:790:744| ¢ 958 Hd Lake Shore Tr&S B} 300,000 93,087 5,072,452) 100; 235 |-.--.- 
ng DE Re ages ese aen) 8.877.876 8'036;807) fool 123 260 | Lakeview T&S Be 500.000, 705,034 11,706,731) 100, 275 |-..-. 
Eincon Nat Bank--) soon once! 3.804355) 10a) tos (880. | nese Re Ses) 90003 Gn? Stesag2 ol 189 
, = : ico & Sav ‘ J 6, 3,515,385 100! 185 {200 
ofertas | por liar. | MOCSMU ES $03.983 S001 Soest a5 
u Bk_| 3,000,000) 2,877,879. ; y oa? rig 884/ 100) 225 2: 
Exchange Bank..-| 250,000) - oiiere ee ttye> ie oes ceeee Northern Tr Co..-| 2,000,000 5,044,589 49,414,999 100 370 377 
Liberty Bk & Tr Co 300.000! 532°193 2'889'°764 1001 178 120077 Northw’ nTr &S Bk) 1,000,000 714,396 19,056,473 100 288 305 
Gevcaentetncs| Fenn siztan Lassie) 199, 17% (R80 | Eopplee Ree sarbe| Long.gay  Zo5-215 te gsciGet| 100 ats 38s 
Trust Co. 25" eee'aeal san tek? ‘ n Tr Sav 5t 3: 6,334,316 100, 215 (220 
300,000; 125,000, 1, 092,944) 100} 125 /|130 Sheridan Tr Sav Bk 300. ‘000 302,694 9,450,493 100! 300 (_.... 
| Sou West Tr&Sav_| 300.000 52,894 4,349,623 100 199 (196 
1 ae d La A+ ey oo oye’ aae Me ee ees 100 172 178 
a ockmen’sTr ; ,305 2,213,581 100 175 |-. 
IDAHO—National banks Mar. 31. Union Trust Co.-_| 2,000,000 3,580,044 53:120,585 100 370 377 
- eTr av Bk. : 216,5: ,562,788 100 250 235 
Boise City— | | | | WoodlawnTr&SBk 500,000 256,834 8,937,879 100 260 270 
Poe SaeNticns | $38003) 320688 8.620499 108 nn ) | 
Pacific Nat Bank.-| 300/000! 103123! 2'379'251| 100|777777|77777 | , 
*Sale price. a Feb. 9 1924. 6 Capital to bet 
Last ° ° Dp ncreased. c Mar. 20 1924. d Dec. 311924. g Capital paid in authorized amount is larger z Ex div. 
] sale. nSept. 141923. ¢ Dec. 31 1923. » June 301923. t Includes trust deposits. {~ Branch of Savannah. & New stock. | Last sal 
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BANKS AND TRUST COMPANIES 
































































































































ILLINOIS—(Concluded). 10WA—(Concluded) 
Surplus & Gross | Sur 
, : pilus & Gross 
| Capital. Profits. | Deposits. |Par. Bid. | Ask. Capital. | Profits. | Depoasts. | Par. | Bid. | Ask. 
_,Elgin— $ $ $ Per “| | 
Elgin Nat Bank~-_- 100, 000) 70,115 1,171,878, 100)____ sae mt ad 1 000, 000) n388, oss! 4, 308, 681| a sina 
First National Bank} 200 000) 160,159 1,757,665) 100)_...__}_.... Cap City State Bk_| 150.000 95,002| 3.091.882: 100|_.....|..... 
Home Nat Bank..-| 150,000) 267,021 2,242,770, 100)_..._.|__..- Central State Bank} 250,000, 354,429 6,669,335 100|_---.-|_.... 
Union Nat Bank---| 100,000] 60,000 1,000,000, 190|_~~777|77227 | Gommercial Sav Bk| 200,000! —_75,884| 4,098,741! 100|------|----- 
Elgin City B'k’g Co} 180,000! 224,769 2,209,107) 100,..____|____. Des Moines Nat Bk! 1,000. ‘000! 2593.183 13.945.307| 100|_.....|..... 
Home Tr & Sav " 100.000, 165,859 1,636,509 Luu) ------ --77" | Des MoinesSB&T} 400,000! 288/420 7,063,731! 100|_-----|--.-. 
" °o ¢ } ene: odeisied 
Central Nat Bank_ 300,000) 684,324 4,873,448 100) 300 (325 ye ey “yo 130'000 mn98 17 3'100°746 100 nickrinset: rane 
Commercial Nat Bk} 750 000) 1,461,150 7,491,372, 100; 340 (350 Iowa National Bank 1,200,000 961.964 14/248 826 a ee 
Dime Sav & TrCo_| 250,000) '280,595 3,026,137, 100\______ 40 Mechanics’ Sav Bk} °100:000, 46,582, 2,034,269) 100|__----\--.-- 
First National Bank| 550,000, 885.144 6,304,936 100| 350 |355 | People’s Sav Bank_| 100.000, 306,811 4,857,607| 100|_----- espa 
Home Say & State.| 250,000, 182,882 3,427,495' 100, 185 |195 United State Bank_| 200,000 55.016) 1,666.461|____|_.-__- teenie 
State Tr& Sav Bk_) 400,000) 178,378 1,818,993 100, 133 (135 University State Bk 50.000, 12.132) 434.187 “Toa! eee panes 
Merchants & [11 NB} 500,000) 693,865 6,153,780 100, 265 |275 | Valley Nat Bank 500,000! 259.534) 3,827/790, 100|_-.-_- Beast 
First Tr & Sav Bk. 7 404,291 3,266,847) 100)......)._- Valley Sav Bank.-| 150.000) 188.437) 2.570.720. 100).--.-- ees 
Quincy— gr.* Central Trust Co.-| 500,000; 125,271' 2,570,276, _.__)..--.].-... 
er snare { d > 35 245 ¢ > j 
oe inte Bank 300, 000 148,354 3,025,026 100) 165 173 ows Loan & Tr Co — 547,358, 8,345,902 an Sea ee 
uincy r, 800,000! 164,278 5,499,833 100) 130 |1371 Dubuque— | , 
StateSt Bk&TrCo} 500,000) 86,244 3,519,017, 100) 130 liso Consol Nat Bank 500,000' 140,018) 4,858,304, 100). sae anor 
Mercantile Tr &SB/ 200,000) 140,756 1,966,578) 100) 167 [175 ‘| First National Bank| 200,000) 305.152 3.998.541! 100, 250 |250 — 
State Sav L & TrCo| 1,000,000 625,265 7,008,751) 100} 190 /200 Pioneer Tr&Sav Bk 150.000, n93 000 1,200 O00} BOGl««<os aes 
Ratti Union Tr & Sav Bk| 150,000) 252.575 3,470,057 ites, aca 
} | Ft 1 ii f ) Ary ( { 
commercial Nat Bi 200, 000] ee ee ee owa Tr & Sav Bk_ a 298,000, 2,500,000, 00 ES \nrevsin 
Forest City Nat 000| 270,673 3,146,705; 100|_.._- 1/225 Sioux City— 
Manuf’rs Nat Bank 400,000} 501,903 3,734,612) 100)_. 1 200 First National Bank 600 000! 183,075 9,758,189 100] 198” 198" 
Peoples Bk & Tr Co} 250.000] 205.627 2,796,305) 100|___-- 2/200 lowa State Sav Bk 200,000 26.682 1.156.682 100) 
Rockford Nat Bank} 750,000) 844.654 8,722,499, 100|_.__- 1270 | Live Stock Nat Bk_| 200,000; 112.639 3'987,655 100| 250 |250° 
Becurity Nat Bank_| 200,000} 68,012 1,089,511] 100)--__- 1125 | Toy Nat Bank_..-| 200,000 91.000 4500090 100)... 
Swedish-AmNatBk| 125,000| 2221967 2,899,224) 100|__--- 1/250 | Stoux Nat Bank---| 400,000! 107.263 4,837,171; 100/-----_|---22 
ThirdNationalBank| 500,000) 336,552, 3,840,252) 100)_.___ 1165 | Security Nat Bank-| 250,000 359.970 51450.441) 100)-2-222)-2222 
Springtield— | pee Pe Woodbury Co 8 Bk $00,000, 198,713 3.262.001 i escese aves 
First National Bank 500,000 186,763 4,769,290 0 yall eacaaed ae or 20.08 ae eet tery eeaj-e-eee ere 
Elin Nat Bank , sepnes) 300.Tes 4.700.208 100 ------|----- First Trust&SBk_' 100,000 _ 36,729 1,196,180 100 -...-.'----- 
dge arm’s ( 252,568 5,921,82! ( . eee 
Sp'etie d Marine Bk| Son oon! aon ood 5, 5.679. - 29| + + aaah triste KANSAS—National banks Mar. 31; State institutions May 12. 
Firat State Tr& Sav san'nnn 239'753 5.127.493! 100! caeai Kansas City ar i 
--< — or |\4navea 
Commercial Nat Bk| 300,000] 423,697 6,621,281! 100] 210 |2: 
INDIANA—National banks Mar. 31; State institutions Mar. 31 Exchange State Bk. 100,000 71440 2,670,350, 100) 300 328 
Commer’! State Bk 100,000 $72,257, 1,286,505] 100 ....-. re 
Pe cn ys ge an ooo} aS gE er Per , share nae Nat Bank 200,000 74,075, 2,343.6 23; 190) 175 1185 
g i 339,1° ,739,91¢ eee eee verview Stz ; 0; 3 ( | 
National City Bank} 500,000! 176,408 5,851,496 100] -2222- as ew State Bk} 100,000) £130,000) 2,100,000) 100, 210 |--... 
MercantileCom'|Bk| — 200,000 61,451| 1,852,045] 100)-...__]_.__- Topeka— 
North Side Bank _- 100,000) 44,933 1,229,935| 100|_..---|_-._- Bank of Topeka__- 310,000} 265,826) 5, 471 302) 100) ..<00 a 
Old Nat Bank_____ 500, 000) 140,156 6,545,017| 100/_.-.-_|_.__. Central Nat Bank_| 500,000) 120,736 5,522,013) i scweule “eee 
West Side Bank---| 250,000! 173,172, 3,977,787) 100)-..---|----. Farmers’ Nat Bank} 100,000 21:692) 1,113, 219) nite: rie 
Am Tr & Sav Bank 250, 000) 164.783) 3.766.001) 100) ..cccclecccn Fidel Sav State Bk_ 200,000 5, 973) 998,493 ----|-2-2-+ — 
Citizens Tr & 8 Bk_ 100.000) 71,985} 991,901) 100)....../-.... Kaw Valley Nat Bk} 100,000. SP 2nt, GOED ccattcaccceiossde 
Farmers Trust Co_ 100,000) 6,890; 341,891) 100)-...-.|..-.. Merchants’ Nat Bk 200,000 198.287| 4.075.195, 100)_.-...]..--. 
Fort Wayne— | Par lehare, | Shawnee State Bk. 60,000 22,762) 869,089] 100)......|..... 
First Nat Bk_____. 1,000,000} 497,727 11,389,246) 100) 210 {215 State Savings Bank} 100,000 48,500, 1,866,153) 100)-.-.-. ers 
Lincoln Nat Bank} 300,000) 447,067) 5,616,654) 100, 260 |270 | Central Trust Co_.| 400,000} = 184,689, 1,945,475 ~eeal ------ -2--0 
Old National Bank _ 500,000} 590,349 7,526,550] 100) 290 /300 Prudential TrustCo 100,000 213,330; 469,165] 100).....<)-<.<« 
Citizens’ Trust Co 300.000 195,722) 4,218,866) 100) ‘| 190 (195 Wichita— | 
Dime Savs & Tr Co} = 225,000) 22,500 1,329,370) 100 120 |125 Centrai State Bk__| 100,000) 11,062!  626,458'_._.|....--|----- 
Farmers Trust Co_ 200,000) 250,000, 1,574, "576| 100' 150 /|160 First Natioual Bank! 1,00U,0UU| 1,015,000 12,219,716 OO cinta disesas 
Lincoln Trust Co... 500,000 186,838) 4, "293.483! 100 150 '160 First Trust Co___- 100,000 i121, 418 513,3° 18 | 100! RE Fe 
reople’s Tr& Sav Co 200,000! 325.551) 4,552,033} 100! 290 |300 Fourth Nat Bank_-_| 1,000,000) 289,032 9,400. 035| 100)..-- a 
Tri-State L & Tr Co 500,000| 630,866 11,560,829) 100) 290 |300 Merch Res State Bk 200,000 $21,00)| 1.4)0,000, EN eee 
Indianapolis— | Southwest Nat Bk- 200,000 55.431! 1,415,833) 100)..-.--|. eaee 
Continental Nat Bk 400,000 181,262) 4,216,514) 100,| 103 {110 Union Nat Bank__- 200,000 47,965) 1,306,071) 100)....-..]..... 
Fletcher-Am Nat Bk| 3,000,000 544,796 23,903, 251) LUO! 13014 142 TTnion Stk Yds Nat 100,000 10.628! (523,108 100)..-..-].--.-. 
Indiana Nat Bank_| 2,000,000) 2, wt 672,19,700, 636) 100| 265 Wichita State Bk__ 100,000 631,808 9.110.415 .0<0 cese~-s'cnese 
Live Stock Exch Bk} — 200,000 95.371| 851.478) 100 190 cain 
Merchants’ Nat Bk| 1,250,000} 1, 663° 973'10,517 '933) 100} 300 |340 KENTUCK Y—National banks Mar. 31: State institutions Dec. 31. 
Meyer-Kiser Bank. 200,000} 367, 976 4,736, 115| ey ee 
National City Bank} 1,000,000 079,552) 4,399,422! 100/_____- 32m Covington— ; | er share. 
People’s State Bank 100,000 107,545) 1,795,145) 100) 200 |_.__. Citizens’ Nat Bank 200,000 285,463 2.210,843; 100 190 250 
Aetna Tr & Sav Co. 250,000 41,538) 1,938,641; 100! 100 |105 First National Bank! 500,000) 414.434 5.076.368| 100) 170 {185 
Bankers Trust Co__ 250,000} 114,503) 3,009,281) 100) 112 |_.--. Liberty Nat Bank-| 350,000) 207,851! 3,292,790) 100) 126 [130 
City Trust Co--__- 150,000 57,600, 1,436,032) 100} 100 |__._. CovingtonSB& Tr 100,000) 125,007) 1,451,154| 100) 175 |180 
Farmers Trust Co 300,000} 190,633) 1,708,711} 100) 200 |_.__. People’sS Bk &Tr_| 100,000! 7120,278) 1,382,356) 100 sey 120 
Fidelity Trust Co_- 100,000} 100,000 1,854,836) 100) 152 |_.--. Lexington— | | UP share 
Fietcher Sav & Tr_| 1,500,000 737,715 15,824,989; 100, 200 |220 Bank of Commerce 300,000 243, 417 3,102,602 100 160 ” 16246 
Indiana Trust Co_-_| 1,000,000) 1,140,368) 8,841,168) 100) 212% 230 Fayette Nat Bauk_| 400,uU0; 329,467, 2,258,126) Luu 185 {190 
State Sav & Tr Co- 750,000 172,415 2,229,028) 100} 100 {115 First & City Nat Bk 800, 000) 450,000! 2,749,128 100) 185 {190 
mrrsigg 4 Trust Co_ 200,000} 206,527; 3,291,602, 100) 170 ao ag Guaranty Bk & Tr_ 300,000 k68,009 2,550,000 100 128 /130 
Union Trust Co__- 600,000} 1,370,791) 6,175,985) 100) 318 (360 Phoenix NatBk&Tr; 1,000 "000| 535,000 3,400,000 100) 145 |150 
Wash Bank & Tr Co 100,000 52,796, 2,031,238 100) 150 _.-. | Second Nat Bank- 150.000, 0152,511! 1,111,775 190 210 /215 
Wild & CoState Bk} 100,000; 92,209 417721545 100)...---|t.--- | Union Bk & TrCo-| 100,000 £69,752 1,676,544 100 250 |255 
Terre Haute— | Nolminal | prices | Security Tr Co____| 500,000, 190,618 1,890,956 100; 325 |--.--. 
First National Bank 700,000 472,725 3,224,234 100; 180 /|200 Louisville— | Per |shure 
McKeen Nat Bank 500,000} 526,113 2,560,919 100) 205 |210 Citizens’ Union N B, 1,000,000, 1,842,459 24,259,901) 100! 302 ‘305 
Terre Haute Nat Bk 300.000} 341,652 1,928,285 100) 205 /|210 First National Bank| 500,000) 664,769 10,048,137, 100 380 |-.... 
Citizens Tr. Co__- 400,000 135,194 1,798,501! 100 135 /150 Liberty Ins Bank. | 500,000! 913,000 15,836,000 100... ...'425 
Terre Haute Trust 500,000} 792,935 7,605,050 100) 225 |275 Security Bank~ _... 200, ‘000! 302,869; 2,066,369 100) 250 (260 
United StatesTrCo! 500.000! 340,003 4,300,137 190 150 /|160 Kent TitS B& TCo {f250. 000) bO6T S86) Ee ee oe 
n 100,000 Cre ee 
1OWA—National banks Mar. 31; State institutions Dec. 31. Lincoln Bank «Tr ¥ 750,000! 239,000 5,970,000 100 128 |130 
Burlington— Per jshare Louisy Nat Bank 500,000} 215,847! 7,142,445 100 165 |_._-. 
, | | f . > 072 ¢ F 
AmerSBk&TrCo| 300,000! 625,000 4,500,000 100 215 |225 Nat Blof Kentucky! “ 100, 000 * 8. 625 ¥% 181,441 100 18) *90 
| gp amen el Bk- 100,000 873,176 2,216,158, 100) 200 /|210 Fidelity & ColumTr 2,000,000 1,046,496 4,313,813 500 cea | “* 
en a e00.eec 19,468! 6.718,090| 1001 200 lo1g | Wulsville Trust Co, “806,100, 302,490 4,215,121, 190 175178 
Merchants) Nat Bk} 100,000, 103,740, 1,990,142 100, 200 |210 ee sactistaead Mieaaanen ammmmeead mente: == 
_ Cedar Rapids— ; | American Nat Bank) 100,000. 174,042) 1,396,830 109 260 |228 — 
Sed Rapids Nat Bk| 500,000) 321,583 10,019,016 100) 235 | 250 = ae ; soa'ces| & aan ani Ont 
Ged RapSBk&TrCo} 200,000, 170,596 3,374,869 100, 190 Is00 (| Newport Nat Beak __100.000°__316,300. 3.330.349 1090 === 
lows State Sav Bk- 200,000! &102,017 3,012,376 100 180 | 206 . 31° Sate i ti ce. 
Merchants’ Nat Bk} 500,000) 558.471. 9.936.417. 100, 300 3s9 | LOUISIANA—National banks Mar. 31° State inststutions Dec. 31. _ 
Peopie’s Sav Bank-| 100,000) = 242,505 1,657,683 100) 125 |150 New Orleans— | ] Per ;nhave 
Security Sav Bank_ 200, 000) n175,009 3,000,000 100, 225 |250 American Ba’k& Tr} 500,000, £368, 978, 3,813,057 _.... 170 177% 
Amer Tr& Sav Bk-| 200,000) 153,994 3,531,445 100, 267 |275 | Canal-Commercial | 
, council Biuffs— | Per \share Trust & Sav Bk_| 4,000,000) 2,857,919 '65, 170,551, 100 234 [240 
City National Bank 120,000} 102,379 2,301,939 100 PEE itchy ve Int-State Tr & BCo! '750,000 1,071,038 13,153,842 100 295 |... 
Commercial Nat Bk 100,000) 5,964 856,291) 100).._._- aa New Orl Bk & TrCo| 800,000 n240.228 5.374.798 .. .' 126 |130 
Coun Bluff Sav Bk_ 150,000! 248,604 3,738,641) GO -scccwlenese Marine Bk & TrCo 1,500,000 819,090 22,353,363 100 190 |_..-. 
Firat National Bank} 200, 000] 228,002 3,499,294 .._.)..--- eee Whitney-Cent N B, 2,800,000 73,371,039 r55729,452 100 289 (295 
State Savings Bank 50,000 168, 626, 3,303, _ eee Rieias HiberniaBk&TrCo) 2,000, — 2,619, 763, 49,587,175, 100 389 ‘oe 
Davenport— | Per \share. | Whitney-Cent Tr & | 
Amer Com Sav Bk_| 1,000,000) 1,145, 691 17,002,807) 100|______|____- Savings Bank.--| 1,000, 000, 73,371,039 55729, 452)-..-) 289 (295 
First National Bank} 200,000 (301,498 3,980,476 100|_.___.____- Shreveport— 1| | . “er |snure. 
Home Sav Bank--_- 50,000} 769,163 1,095,024 100'______|_____ American Bk&TCo} 100,000) 51,983 1,020,761, 100 155 
tate Mey ey mg 150,000 266,302) 4,184,016) 100 _____- bs emia American Nat Bank; 150,000 63,259 1,876,706, 190 150 |160 
rity Sav Bank-} 150,000) 135,000 1,300,000 100)-.-___|___.- CitySavBk&TrCo, 500,000 353,702 8,795,854, 100 305 |320 
Boot Co Sav Bank - 500.000 eres 6,250,000 100)..--.-- Ls ganas Commercial Nat Bk} 1,000,000! 502,883 14,883,772) 100, 225 |230 
American Trust Co 100,000) 93,329 208,977 Tite = ermal eshiiin is Exchange Nat Bank 200,000 11.977. 1.297.957| 100 90 |100 
Union Dav T&S-_| 800,000, 873,000 10,500,000 100)-_-._-|_.--- First National Bank! 1,000,000 431,843 12,163,604) Luv 310 |320 
Citizens’ Tr &8Bk| 100,000, 268,119 1,302,606, 100,------|----- Contin’l B & Tr Co} 300.000, 228,346 5,347,688) 100, 220 |230 
* Sale price. a Includes one-half share of Kent Title S. B. & Tr. com. stock. zEx dividend. n May 9 1924. r Consolidated statement. 
¢ Includes debentures. » Dec. 31 1923. yg Last sale. g Preferred. s Sept. 4 1923. 6b New stock. c Unified includes Citz-Union Fid. & Col. Tr. 


t Includes Tr. deposits. 





s Nov. 15 1923. 


k March 1924. 


t Private ba 


, stock closely held. 


m In process of liquidation. 


z April 1924. 
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—____ 
MAINE—National banks Mar. 31: State institutions Mar. 31 MASSACHUSETTS—(Concluded) 
i ! | j 
Surplus Gross | , | | Surplus | Gross : 
Capital. | & Profits.| Deposits. |Par.| Bid. | Ask. Capital. | Profits. Deposits. |Par.| Bid. | Asa 
or— $ $ | Per \share Haverhill— | $ $ Per |share 
rion ational Bank| 400,000 464,107 6,665,751) 100| 140 /|150 Essex Nat Bank.._| 100,000, 301,591) 2,856,226) 100) 150 150 

Merchants’ Nat Bk 100,000! 294,903 1,879,249) 100) 280 |----. First National Bank! 200.000| 264,979 3,544,668) 100)_.---. | -« 
Eastern Tr& BkgCo 175,000| 2939,895 8,674,604; 100)..---- 400 Haverhill Nat Bank) 200.000 733,471| 3,094,235; 100)..--.-. 
Merrill Trust Co...| 500,000 ¢ 50,80710,003,543) 100) 280 (320 Merrimack Nat Bk) 240,000) 358,340) 1,680,588) 100)_.---. 150 

Haverhill Trust Co _| 200'000| 122,867 c3,437,161| 100)... .|115 

Portland— | Per |share oke— Per| share. 
Canal Nat Bank --_- 600 ,000 607,360 2,812,268) 100) 121 |125 city’ ational Bank 500 ,000 428,132) 4,068,235 100) 122 -- 
Chapman Nat Bank) 200,000! 155,772, 4,329,666, 100) 140 /|150 oke Nat Bank_-| 400,000 504,644 9,910,194 100) 207 [211 

National Bank 600 ,000 517,084, 7,632,191| 100) 125 {132 Par National Bank) 100,000 116,451! 1,614,352; 100; 132 | . 
Portland*#Nat Bank 300.000 747,638, 8,332,440, 100) 210 (240 Hadley Falls Tr Co} 500,009 367,148| c8,298,192| 100) 155 /|165 
Fidelity Trust Co_. 400,000 935,754 13,989,562) 100) 215 |240 a areata Per\snura. 
Casco-Merc’tile Tr. 500,009 ¢ 574,000 9,113,000 100) 140 /|150 State Nat Bk_| 600,900 253,661) 4,920,279 100) 180 {199 
Forest City Tr Co- 150,000 16.770) £ BES. OEE) Tetli<ecessleeess Pelt ington Trust Co} 200.000 186,456 6,434,205) 100) 142 [148 
Union8SD& Tre} 250,00u 420,898, 1,074,702) 100) 190 {210 Lawrence Trust Co 200,000; a246,976, 9,706,115) 10C) 1590 |160 
US Trust Co-__-_-_--| 150,000! 214,827, 2,698,168) 100) 155 (165 Merchants’ Tr Co 300.006 $04,337) 8,254,119, 10€} 185 /|190 

Loweil— Per\shars 
——— : Apprston Nat Bank} 300,000 308,924 1,443,429) 10¢|2130 |135 } 
MARYLAND—National banks Mar. 31; State institutions Mar. 31. Old Lowell Nat Bk. 200.000 250,000, 5,000,000, 100} 130 |13° 
oa ne ie a eka, : = = — Union Nat Bank_ 350.000 870,731, 4,090,385| 100} 250 |275 

Baltimore— ; ~ Per “share. Wamesit Nat Bank) 250.000 173,053 684,943 100| 115 {120 
Balt Comm’] Bank_.|} 730,000 ¢ 356,617 8,025,673 100 12314 125 Lowell Trust Co__- 240,000, 114,698) 2,875,636) 100) 110 {115 
Calvert Bank__--_- | 200.000 275,750 6,874,604 59 105 |...-. Middlesex Nat Bk 200,000 122,023] 4,561,824} 100|..-.. |150 
Canton Nat Bank.| 100,090 36,551 3,498,000) 100 vcicece'secce Lynn— Per dl 
Citizens’ Nat Bank! 2,000,000, 6,380,064 27,627,285 10 474% 48 Central Nat Bank. 200 ,000 530,944! 5,484,602) 100] 250 |{..... 
Commonw’ lth Bank 200,000 221.812 6,114,343 50 100 (125 Manufac’rs Nat Bk 200,000 239,983) 4,813,556, 100} 150 |..... 
Drov & Mechanics’ National City Bank 200,000 298,126) 5,135,725] 100) 160 |_.... 

National Bank __ 600,000, 1,013,468 13,517,808 100 214 |---- . | State National Bank 200,000 39,758) 1,470,343) 100} 90 |...-. 
Farm & Mer N Bk- 650,009 511,513 5,474,262 40 56 .... | Essex Trust Co__ 250,000 410,625) 3,004,454) 100 | 200 ve 
Mercantile Bank _- 100,000 326,845 3,884,193 25 120 150 Lynn S Dep & T Go 109,000 433,012! 3,932,770) 10) 380 j|..-.-. 
Merchants Nat Bk_| 4,000,000) 2,623,422 41,189,127; 10 20% 21 Sagamore Trust Co} 125,000 9,094) 1,258,647 100! 95 oes 
Nat Bank of Balt__| 1,500,000 1,170,318 16,515,580 100 192 200 Security Trust Co.| 200,000) 434,341, 8,278,546) 100) 225 |-. 
Nat Cent Bk of Balt 400,000, 514,464 3,631,326 100, 200 225 New Bedford— Per| share 
Nat Marine Bank_. 400,000 300,494 3,513,082, 30 53 |.___- | First National Bank 500,000} 843,396,10,604,024' i100} 300 j|-.--. 
Nat Un Bank of Md) 1,000,000) 2909,569 9, 64,766 100 180 \..... | Merchants’ Nat Bk| 1,000,000) 1,787,918) 8,272,689, 10t| 225 |= - 
Old Town Nat on 500,000' 321,815 2,974,360, 10, 14 | 14% | Safe DeposNat Bk.| 350,000) 706,257) 7,578,638, 100) 320 |..--. 
Park Bank______ __ 390.000 t 158,595 3,362,867) 10; 17 j|-.--- Peabody— Per| share 
West Baltimore Bk} 100,000.¢ 107,351 1,534,257, 25 3814 40 Warren Nat Bank. 200.000} 204,907) 2,703,541; 19¢| 120 /|120 
Western Nat Bank. 600,008) 741,644 5,077,591) 20 37 | 40 Salem— | | Per| share 
AtlEx Bk & TrCo _| 2,000,000 12,177,615 18'575,303! 50 100 |101 Merchants Nat Bk- 200.000} 324,183, 3,627,429) 40; 88 | &8 
Baltimore Trust Co} 1,009.00) (2,392,871 12,710,612; 50 155 |160 Naumkeag Tr Co_- 250,000) 356,837) 5,341,210, 100) 175 {175 
Century Trust Co_} 500,000; 500,000 1,452,830, 100 99 (100 Salem Trust Co___ 200,000 50,000, 1,524,067; 100)..-...|100 
Colonial Trust Co.| 300,00)|¢ 150,792 1,622,956) 25| 35 |-..-- Springfield— | | | 
Commerce Tr Co_-_ 750,000} 329,217, 1,494,828} 50---..-' 54 Chapin Nat Bank_-. 500,000} 600,745) 6,725,014; 106) 150 |..--. 
Continental Tr Co} 1,350,000, 1,712,075 9,600,398 100, 182 {190 Chicopee Nat Bank 500,000} 942,109 9,515,276 106 | i Bae 

uitable Trust Co} 1,250,009! 1,264,032 15,461,701! 25 7 | 48418 Ce gl ry Nat Bk. 500.000! 1,045,966 11,394,785, 10¢ a Soswes 
Fidelity Trust Co__| 1,000,009) 12,150,233 13,969,045, 50 188 (200 hird Nat Bank_ 1,000,000! 1,738,875|14,680,984, 100; 280 |-.... 
Maryland Trust Co| 1,000,000; 562,976 9,083,940) 100 140 (145 Commercial Tr Go- 350,000) a183,078) 4,015,157) 100) 115 |.. -. 
Mere Trust & Dep_| 1,500,000\d3,684,037 17,460,932) 50 267 |.__-- Springfield SD&T\ 500,000 1,547,556 9,126,605 100) 300 |----- 
Bafe Dep & Tr Co__| 1,200,000) 3,713,461 15,010,625, 100n590 650 fon Trust Co KON NNN! 1,738,787 12,587,936 199) 470 |_..-. 
Becurit Pstor’ e&Tr 223,117 } ,097,528} 100 n250 |___-- West Springfield Tr) 150,000 85.464| 1,228,846,._..|-...--|_-.-. 
TitleGuar & TrCo| 490,000) 432,745 5.088, 731| 100300 |_.__-. Taunton— | | | Per ghare 
Union Trust Co___| 730,000) 633,638 12,624,732 50, 120 (140 Machinists’ Nat Bk 200,000} 199,353] 1,517,211) 100)....--|..... 

Frederick— | | ver share. | Bristo }County Tr. 30U,UU0U 173,042} 3,781,402) luv) 120 |-.--. 
Citizens’ Nat Bank} 100,000) 676,140 5,774,127, 100] 780 |..... Worcester— Per share 
Comm’! State Bank) 160,000 88,926 2,705,716) 100; 60 |.._.- Mechanics’ Nat Bk| 200,000 726,946 13,191,662 190) 325 |...-. 
Yarm & Mech N Bk 125,000} 262,853 2,926,139! 25, 55 |...-. | Merchants’ Nat Bk! 1,800,000 1,082,573 24,907,468 199) 197 205 
Fred’k Co Nat Bk 150,000 64,459 1,709,416, 15 20 |.._-- | Bancroft Trust Co- 390,000 91,185, 2,031,244 100 _-...../125 
Gaetan Sav Inst} 150,000 204/323 2,858,311 190 200 | ..-- | Worcester Bk TrCo! 1.500.000 1,769,038 29,329,892 ivu' 208 (215 

Trus ( Of 6,871,37 f 5 ee e 

— t Co-- 570.000" 510,800 6,571,071 50 100 _ = MICHIGAN—National banks Mar. 31; State institutions Mar. 31 

MASSACHUSETTS—Nat. banks(ezc.Boston) Mar.31 State insta. Mur.31. Bay City— | | Per\share 
ER Bay City Bank_--- 350,000; 261,910, 4,895,056) 100; 170 {200 
| | Bay Co Savs Bk_-- 150,000} 200,589) 5,381,229) 100)....--|----- 

Boston— Deposits of Nat. bank: s\date May 28|1924| Per \share First Nat Bank____ 300,000 $24.866) 6.083.317) 280i ci«s<cle<ece 
Boston Nat Bank__ 200,000) 56,41 3| 2,260,000} 100 _.....|..... | People’s Commer | 
Citizens’ Nat Bank) 750,000} 588,552) 6,591,000 10) 115/125 cial & Say Bank.| 400,000) 670,191 9,694,657, 100, 200 |300 

>) =e 4,500,000) 3,566,368 bs 598,000} 100) 195 /200 Detroit— Per|\share 

Sec Nat Bk 500,000] 334,714) 5,641,000) 100} 165 ‘___ . | Amer State Bank_-_| 1,500,000 772,967 26,021,251) os 179 |180 
Federal Nat Bk__-_| 1,500,000 150, 090) 26" 334,000} 190) 95 {105 Bank of Detroit_ 2,000,000! 762,183 c36256,142| 100) 148 /151 
First National Bank! 15,000 ,000/19,409,5: 58} | 2350904000) 100)z312 |315 Commercial St $8 Bk| 1,000,000) 217,995 \ ¢4,993,294| 100] 118 125 
Merchants’ Nat Bk} 3,000,000) 5,682 951/52,285,000| 100) 290 (|295 Com’ wealth Federal 
Nat Rock Bk of Rox 300,000} 802,01 9) 08, 332,578} 100) 285 (300 Savings Bank-_-_- 750,000) 255,498 '€11301,099| 100} 132 {135 
Nat Shawmut Bank/10,000,000) 7,358,370) 125004000) 100) 185 |190 Continental Bank. 700,000 140,000 ¢c2,713,103) 100)-. .._|109 
Nat Union Bank___| 1,000,000) 1,535, 606) 12,472, 06 0} 100} 192 198 Detroit Sav Bank_-_| 1,500,000) 2,320,825 33,142,582) 100) 265 | 
Becond Nat Bank_-} 2,000,000) 4,148,730/28,9509,000] 100/2330 (335 Dime Savings Bank} 1,500,000' 2,968,207 c47 283043] 100) 300 {301 
Web & Atlas N Bk_| 1,000,000] 1,427,245/10,576,000) 100) 195 /|200 First National Bank] 5,000,000) 5,602,904 82,871,816) 100} 283 |__ _- 
American Trust Co} 1,500,000) 2,740,: 516|23, 266,247) 100) 350 |_.__. | First State Bank_-_| 2,500,000 860,359 c15863224| 100) 125 | ; 
Bk of Com & Tr Co 500,000 117,459) ¢3,251,714] 100) 265 |268 Merchants’ Nat Bk| 2,000,000, 1,615,702 20,435,593 100) 195 |_- 
Beacon Trust Co__| 1,000,000) 1,904,790/c21222,412| 100) 265 |270 Mich St Bk of Det’t} 250,000 48,734 3,355,321) ae ; 
Boston 8 Dep & Tr) 1,000,000 3,734, 438|15,052,302| 100] 420 |_.__- Nat Bk of Comm’ce| 1,500,000! 2,358,663 37,285,771! 100) 233 «(238 
Charlestown Tr Co} 200,000 18 eed c3,103,364| 100) 165 |175 Peninsular State Bk| 2,509,000) r 707,225 736930. 932} 100] 212 |. 
Columbia Trust Co 100,000 105,282] ¢2.396,986| 100| 175 |185 People’s State Bank} 5,000,000 10,390,587 ¢12139 1798! 100| 410 1415 
@xchange Trust Co| 1,000,000 1,008'145 c16468,276} 100} 185 /|200 United Savings Bk. 750.000; 286,191.¢10440452| 100) 225 |-- 
Jamaica Plain Trust 200,006 38,583] ¢3,162,212| 100} 125 |__. WayneCoHoSavBk} 4,000,000) _.__.____|c87855315| 190) 365 |. 
Liberty Trust Co. 750,006] 780,076)c12040,894] 100} 195 {200 Amer Loan & Trust| 500,000) 75,584\g1,537,205| 100] 107 |-.. 
Massachus’ts Tr Co| 1,000,000} — 860,054|-19209,597| 100!_____- ae Bankers Trust Co-.| 500,000) 316,356 g26,386, 100) 150 
New Eng Trust Co_| 1,000,000] 2,652,341/21,355,094| 100)- _|....- | Detroit Trust Co_-_] 2, 000, 000; 4,293,512 98,6 57,696; 106) 328 (339 
Old Colony Tr Co_-} 7,000,000)11,053,741| 126305913] 100) 240 |_.__- Fidelity Trust Co_- 590,000} 103,885) g835,809) 100/)_-___- 
Boxbury Trust....| 200,000) 224,574] 1,409,392] 100]/______|105 Guaranty Trust Co 300,000 257,910 9673. 663 100) 155 |160 
State St Trust Co__| 2,000,000 3,354,229 37,440,765} 100) 225 "1235 Security Trust Co_| 1,000,000) 1,789,242 94,846,758) 100; 316 |_..-- 
U8 Trust Co_____| 1,000,000 1,101,493)¢15692043 100| 320 (330 Unton Trust Co._-| 2,000,000) 1,380,731 10,694, 361| 100} 215 j-.- 
Winthrop Trust Co 109,000 72,151] 1,839,937 100] wines aie Grand Rapids— | | rer jar 

Com’cial Sav Bank 300,000} 109,229 c2,938,599 100) 170 |160 

Beverly— | _ Per |share | Fourth Nat Bank_- 300,000} 349,924 4,592,177) 106) 200 [210 
Beverly Nat Bank_ 300,000 354,718] 2,622,582] 100} 155 |160 Gr Rap Nat Bank_| 1,000, 000} 561,116 10,676,037) 100) 120 |130 
Beverly Trust Co_. 100,000 41,750} 1,225,000] 100} 105 |110 Gr Rapids Sav Bk_| 500,000! 563,377\cl16884447| 100} 240 /|250 

Brockton— rer |share | HomeState Bk for S| 250,000] 62,500 2.539.789 100 140 |150 
Brockton Nat Bank} 600,000 621,822) 7,035,983) 100/ 175 |_.... | Kent State Bank_- 500,000} 1,229,219 ¢14572616| 100) 285 eau 
Home Nat Bank__-| 500,000) 488,070 7,051,333 100} 165%%|__ ___ | Old National Bank_| 800.000) 1,316,154 11,103,419! 100) 205 |215 
Pivra’th Co Tr Co-_ 200,000 80,362] c3,983,406] 100)... _|/125 People’s Sav Bank- 200,000} 131,179 c2,477,407; 100) 155 {165 

Cambridze— Per |shars | Grand Rap TrCo_.| 300,000, 254/821| 9360,586, 100] 200 |250 
Manufac Nat Bank} 200,000) 648,648] 2,178,634] 100)_.____!_____ Michigan Trust Co.! 1,000,000) 345,898'g1,009,328, 100] 195 /2U5 
Oambridge TrCo_-| 100,000} 252,988] 5,092,905! Lud|__.___|____- Saginaw— oir, “ie eB Per |share 
Central tCo_.| 200,000) 752,053)10,105,590| 100|_..__.|..._. | Bank of Saginaw_-| 1,000,000) 750,421 c17948821) 100] 19744/200 
Guaranty Trust Co.} 300,000 89,0 9] 2,417,474] 100|_.___-|__-_- Amer State Bank_-| 200,000) 209,592 c5,108,695| 100} 215 |22 
Sievert Trust Co. 400,000} 698,964) 8,737,801 an en ay Roe People’s Sav Bank- 100,000} 100,777 ¢3,010,158 100 225 fee 

er |ahare . N i 000 N06 205,375 12,745,051' 100! 249 25 
RechmereNat Bast} 100,000| 145,313 1,787,987| 100|_..°” I en ‘ 

Fall River— | Per |share | MINNESOTA—National sont Mar. 31; State institutions Mar. 31. 
Vall RiverNat Bank} 400,000! 517,457) 6,009,665 100| 150 |.____ Duluth— $ l $ | | _ Per ,share. 
First National Bank| 400,000) 561,044) 2,260,302, 100, 210 |_____ A ner Exch Nat Bk} 2,000, 70,000] 1,307,585 12,490,411) 100) 180 | 
Massssoit—Pocasset | Bk of Com’ce & Sav} 200,000) 38,673, 866,299 100, 105 /|110 

National Bank../ 650,000) 653,821) 5,756,897) 100, 150 | ____ | City National Bank| 500, 000) 529,506, 5,363,303) 100) 210 | aneee 
Metscomet Nat Bk} 500,000) 471,776) 4,367,693) 100) 115 (125 Duluth Nat Bank_-| _ 200,000 78,265| 1,478,125) 100) 145 |... 2. 

tfee aaa Co... 400,000 789,899) 3, 352,178! 100} 225 ---. | First National Bank 2,000,000) 2,220,960 16,156,226; 100) 225 j|..... 
Fall River Trust __ 200,000 79,951 2.566,133 100; 105 |._.-. | Minnesota Nat B | 

Pitchburg— | _ Per |share | of Duluth. __... 600,000} 143,604) 3,133,644) 100, 135 |__._. 
Fitchb’g Bk&Tr Co 500,000 556,571) 4,424,150, 100) 160 (165 N orthern Nat Bank! 1,000,000 441, 684) 5.442 '761| 100} 190 |____. 
Safety dN Bk. 500,000 541,004) 5,670,292, 100) 165 (175 Minneapolis— Per |share. 

Gloucester— Bankers Nat Bank-| 800,000} 151,451) 2,050,021) 100). 

Cape Ann Nat Bk. 150,000 189,662) 2,702,549’ 109)... -. ---<. | First National Bank! 5, poy 000! 5,332,649 76,201, 413) 100 245, |350°7 

Gloucester Nat Bk. 100,000 117, 757| 1,459,638! 100) - - - o---/£120 HeanepinCoSav Bk 500,000 221,240, 9,766, 080) 100|_._._- = 

Glouces 8 D Tr Co 200.000 273, 884 c4,305,898 100° _ ----- |! Marquette Nat Bk- 200,000 47,000 1,200, ‘000! adit Deities .'250 
®Sale price. > Feb. 20 1924. a t-dividend. & Last sale. a Dec. 31 1923. Includes trust deposits. » Mar. 311924. Includes sav- 


ngs Gaposite. dM 


ar. 3 1924. 





tMay 6 1924 


sSept 14 1923. 


t Ex rights. 





r March 31 





1924 


e Nov. 7 1923. 
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MINNESOTA (Concl.)—Nat. banks Mar. 31; State institutions Mar. 31. 





|Surplus & Gross 






























































MONTANA—National banks Mar. 31; State inctitutions Mer. 31. 













































































d ‘ Surplue &| Grose 
Capital. | Profits. Deposits. Profits. | Deposits. | Par.| Bid. | Ask 

Minneapolis (Cojn.) $ z 3 Butte— 3 3 Per lehave. 
tileState Bk) 300,000; 83,102) 2,041,862 First National Bank’ 736,667| 8,771,586|....|......|__... 
Merch & Mfg St Bk 100,000 75,000 1,800,000 Miners S Bk&Tr Co! 88,148 1,184,352 EY: Mphehs ge. Dok ea 
Metrop Nat Bank-| 500,000} 193,230) 6,632,406 Metals Bk & Tr Co! 343,916 9,944,398] 100)__-___|____- 

Midland Nat Bank} 1,000,000) 574,837/16,028,128 = tal | | 
Minneapolis Tr Co.| 1,000,000) | 990.854) 7,666,115 American Nat Bank 239,946 3,261,046] 100)-.____|____. 
Northwest Nat Bk. 4,000,000 2,517,805 67,891,728 Nat Bk of Montana! 180,495 2,597, 758 pln aiid 
Union State Bank.| 100,000} = 80,000) 2,250,000 Montana Tr & 8 Bk| 117,285, 1,748,264| 100|-7-272|22227 
et a-° ‘3 ese es ‘ 442°103 ‘3 ped “a Union Bk & Tr Co_! 316.065 2.641.934' 100!_--~ ~~ deo 

no L’n tT Co 442, 50 
Wells-Dickey Tr Co 500,000) 207 ,.557| 4,735,682 NEBRASKA—National banks Mar. 31; State institutions Oct. 4. ; 

St. Paul— a 68,553| 3,096,136 1001. |"n70" 
Ameren Net Desk) | £09.00) 205,387) 8.708.008 City National Bank 111,017| 3:151;704| 100222222) 227 
See eteTaee:| 3-200.000| , 108.200 eo oot ani First National Bank 540.871| 8.139,213| 100|-....-|..... 
First Nationa! Bank} 3.000.000 3,530,907 46,844,935 eek Gate toe rE esl Sise'teel ieee 
Wot elmostisat| Sen'cncl 'iee’besl a Sra'Tes Nat Bk of Comm'ce 271,802| 3,910,802| 100]_-...-|_-.-- 

at Exchange Ban 300.000 56,262) 4,272,782 4 ,802) 3, .  Y ee ee 
e Paul State Bk. 100,000 45,169) 1.810.629 LdpomaMateNet Ss 6,500] 2,489,469) 100)_.___- 135 

ayne Ave State Bk 120,000 45,406) 1,445,948 A ” 3.598! 3.040.443] 100! 175 
Tete eae set Bt) 350.000, = 60.579) 8.780.188 First paioesl a 3500001 871.420 .22'877-4821 1001 200 |3i67~ 
Twin Cities Nat Bk] 200,000) 56,645) 833,641 Live Stock Nat Bk 72'537| 4.428:569| 100|_____. 125 
“great Te & Gav Bh) 300.000; 54,216) , 501,506 Merchants’ Nat Bk 732.533 10/824.939| 100| 120° -|150 
soran Tr & See Bk) 500.000) 408.450) 6.773.019 Omaha Nat Bank | 1,247,072|23.175.937| 100| 325 |340 
Northwestern Trust| 1,000,000) 253,096, 1.4 59,805 Packers Nat Bank. '179,055| 3.917.427] 100| 180 |____. 
Wabash Nat Bank.| 200,000| 17,017) 1,118,231 Peters Nat Bank __ 97:238| 2,002'308| 100] 175 |200 

—- Stock Yds Nat Bk- | 691:770| 8.335:361| 100| 220 |240 
MISSISSIPPI—National banks Mar. 31; State institutions | State Bank....... 300. eas 123 481) 5.048.813| 100! 150 |__._. 

Jackson— ; U 8 National Bank' 1,100, 000! 830,828 18,218,188 190 265 (275 
Capita k.| 200,000| 294,484 3,703,211 meee 

iret National Bank | 100/000! 267,999 2. 7. 216) NEW HAMPSHIRE—National Banks Mar. 31; State institutions May 1. 
Jackson-State N Bk} 200,000) 110,015 06,097) —o ge 
Merch Bk & TrCo.| 350.000) 330,103) 6,290. 264 Amoskeag Nat BK. 708,697| 3,807,515! 100] 350° |e 

Vicksburg , 45 | First National Bank 239,835| 1,358,267| 100] 200 |----- 
amerBank&TrCo| 150,000] 17,083) 1,541,694) Manchester Nat Bk 367.184| 21476.413| 100| 250 |___-. 
Citizens’ Nat Bank| 100,000 52,707; 523,643] Merchants Nat Bk- 66,954) 1,621,073) 100} 138 |-._-- 
First NationalBank| 300,000) 241,962) 2,791,356| ae aed 
Merchants’ Nat Br 250,000 302,906) 1,582,870) City Guar Sav Bk. 50,000! 3.311.843| 100|__.__- eke 
Nat City Sav Bk & errr Indian Head NatBk 291,351| 3:053:791| 100| 200 |250 

peat Co. «2 eo go MN OI a A og Nashua Trust Co_. 2721582} 4.032628! 100| 150 |200 
Nat Peop 8 Bk & Tr|__100,000|__144.273' 1.998.474! Second Nat of Nash 253'508' 3.547.846! 100! 250 |250 
MISSOURI—National banks Mar. 31: State institutions Mar. NEW JERSEY—National banks Mar. 31; State institutions Mar. 31. 

Nansas City— | on ; 
City Bank of K C- 100,000 207,956 3,673,316 Asbury Park— Per |share 
Columbia Nat Bank! 500,000, 107,152 3,223,971 Asb P& & Oc Gr Bk 768. 487| 5, O18. 723 neal scamadlatmae 
Liberty Nat Bank- | 500.000} 147, oss 5,219,910 - i oer Ls Rn + 7 elt pena ee 
Drovers’ Nat Bank! 1,000, 000) 180, 903 8,686,875, Asbury ‘ yor 4 Saf eit ee Se em 
First National Bank! 1 :000, 000) 3, 7e0" he. ws hry th ee ee 175.00 ; ; ‘ oneeleeaseslances 
f 92,786 — 

Ha tate Nat Bk: 300-000) 1071, 812) 7'865,839| AtlanticCityNatBk| 200,000| 700,661! 7,160,393] 100|___.__|____. 
Mein Street Bank-| 200,000, 40/600, 1,804,080 Boardwalk Nat Bk_| 200,000] 336,709| 1,261,624] 100)-2°°77/2I227 
Merchants’ Bank_.| 200,000) 68,960, 1,910,425) nee et Sees - 530,634] Fs Bons 100} 500 |--... 
Vetropolitan Bank 109,000) 110,305 2,004,605 Second at ~ nae aoe aos ont Ro tpey *gagleonnce|-neee 
San ha | fede aS 371) 837-495) Atlantic S D& TrGo 300,000| 507,706| 5:157.147| 100|-..-..|.._-. 
ay A P Nat Bank 1 000° 000) 542'823 13,603.794| Chelsea Safe D & Tr 100,000 0'388 1,151,103 Mink aiscehe beta 
5,243) 2,178,65 Guarantee Trust Co A 557, RB 2 re ee 
Trodece Nap 200 ae 124'83i q 938 968 Equitable Trust Co 200,000 BOG, BEE) B,LEl Reel <esaledsceneleceus 
lock ¥ Bk. 58'265| 2'495.748 Marine Trust Co..| 200/000] 3761909| 3.791,114| 100|_-....|..._- 
Stock Yds Nat Bk- $00,000) 158,265 ereighes —— See : 
Weste yy 250:000 184'293 2'502'030 Bayonne Trust Co 300,000 250,715) 6,811,959} 100) 200 |__... 
Westpor Ave Bank! ‘000 63.690 1.370.679) Mechanies’ TrCo.-| 500,000] 4291728| 9/337,334| 50| 120 |130 
eatport Ave Bank 100,000) — 63,690 _1,37 444 I - anes _ , ’ 

Foderal Trust Goz.| © 200:000| -'"49°380| 1:194;808 Bridgeton Nat Bk-| 100,000] 310,922] 2,163.807|-...| 407 |407 
idelity N Bk & Tr| 2,000,000) 1,086,704 23,268,102 Cumberland NatBk| 150,000] 571,504] 2:727,985| 100) 550 (550 
f ne Fri tC | "390000; '1011382' 4.446.605 Farm & Mer NatBk| 150,000} 166,495] 1,246,143} 100] 226 |226 
lone te OS... | 1297382) 2/137,131 Cumberland Tr Co 150.000} 216.270] 1,688,269|..--| 310 |310 
Mercantile Tr Co_- 200, 000) 129,382, pti tese: a: ; a 
Se mee Trt Go. 387. 300; 400304! 3°326°649 Camden Nat Bank.| 100,000} 423,656] 6,453,484] 100|*400 |___... 
Fidelity SaveTe Go| 250.000 215.811) 5.138.775 First Nat State Bk-| $50,000) 1.079,052/14,357.009) 100 120%4|-22 

70.05 3.3: 7 &TC 500, 179,97: 234,145 5|#120%|--.-. 

W'st. Joseph ee! eins Wierlanens ecbbanie! ioonbonr Couns Co 250,000} 350,469 4.049.200 100 Mp oawee 
‘ * 315,159, 7,629,861) ‘entral Trust Co--| 100,000] 436,615] 3,205,531) 25/#106 |... 

american Nat Bank 300;000 187.374 4°412'811 Feat <i Trco. 100 000; 1037512! 1. 544, 163} 100|#200 |__.-. 
First Natione| Bank| 00:00 460'176) 6.411.133 Merchants’ Tr Go-| 200,000] 293,617| 2,878,581] 100/#250 |__2. 
Mi or Bak | 350,000 195'392 3°602.074 Parkside Trust Co 100.000} 174,264 2, 034 271 100|#250 ee 
Tootle Lace of s-| 200,009) °220,994| 6.237.789 Security Trust Co_| 100,000} 401,080) 4,098,210) 100 *300)4|----- 
Bartlett Trust Co... 100,000 193,610 3.615.220 Went Jersey Tr Co. 200,000, 396, - 3,300,175) 100|*225 |. _... 
mpire Trust Co..| 200,000 59,097, 2,490,812 Sas r — 100,000/ 13.1391 564,828] 100/._.._- an 
Fimeant Val Bis! tbe'aos 135500 1:475°700 pone a Bow ng SE 150.000] r122'431| 3, 168.2 257} 100| 160 |----. 
Wissourl Val Tr Co} 100,000) 95,500) 1,775,70% wae Ray hey 2 rato 433'056(12'276'926| 100| 250 v2 
age | 4 ny 0 1,958,709) Essex County Tro} 300:000| 436,235) 8. 270.732| 100| 325 |~~22. 
Baden Bank---.-- | 00.900) 130, 110 at ascent g Ree | a, peer 
Bremen Bonk ~~-| 7"200:000 ''800'000,-6,090/000) | Elizabethport B Col 250,000] 325,360 5,261,907] 100| 200 |_...2 
aie tecs:”| sat'ees 216.503) 4,253,784 National State Bk 700.000} 783,699|10,678,934| 50] #95 |2222- 

7ass Avenue Bank _| 200.000 16,50 325 a. ne poet mane Se 200,000) 66.277| 2°323-453| 1001 135 |72 2 
first National Bank) 10,000,000 6,548, 085 tay? vane Ce nt Home Tr Co. 200, 000} 50.000! 654,406) 100| ee Nsaoan 
ae yy hg 8 ooo 103° rt ; 7 S01" 527 lize abeth Trust Col 500,000] 302,009) 4,090,000] 100|__._- 150 
cemetary) sasetes feciseel 'ken'ess Union Co Trust Go| 400,000] 512, 779) 9,933,679 100|" 320 "| ..... 
internat Bank St L 1,600,000 74.093 7,340,022 Union 0 rust Co! | Per \share 
Jeff Gravais Bank|  200°000 218123 3.368.706 rinse National Rank| — 800. 900| 1,081, 143/11,106.1: 59) 25) 95 |108 
etta Srottene Sisksl s.c0naee| o52'eer 23'142'569 Franklin Nat Bank) 200,000 51.557, (940,102) 100) 125 |135 
i os ame Mae 300, 900 067911 3.276.477 Second Nat Bank 700 ,000| 175.279| 6.969.078, 100) 150 |160 
mbaner keak 500:000| 206/531 51177.158 Columbia Trust Go| 100:000| —_ 85,332) 1,663,226) 100] 160 |..... 
Monch Taciee Na 7o0 tan 314°626 19'283'604 Hoboken Trust Co 200,000} 303.429) 4:476.635| 100) 250 |-Ll.. 
instar Nees ae 1300000 ast ret 1, 609000 Hudson Trust Co__| 1,000,000) 1,661,083/29,229,955| 100} 350 |... 
mg wedlge D, meme oe + ) os °44(61 07: 3 Jefferson Trust Co. 400, 000) 7223, 558} 6,547,428) 100) See lenses 
Nat Bank of Comm 10 ,000.090 4,173,664 61,073,880 Jeffers we An 500600 336'386| 6'920.694| oR i batogsae 
pm aed Not rs -| 1,000,090) 3,335, 1,811,797) wees 7 -- | | 7. ree 
gy ny Q| 9 anal 1.523.724! oan 1a%"l Bas 250,000/ 52,670 1,585,488) 100] 135 |_..-. 

voort Barney Bk_ | 200,000) 69,302) 1,523,724 ae es ee 00’ 000 310° 4 09) 7/530.886| 100|9250 |77>_- 
ee ee 1c os 250,000 5) 009) 3,984 515) First National Bank| 1,000,000) 1,742,21 3| 13,886,198) 100) 215 {230 

wenn Com k Gas] son'ons 19.787| 3.161.652 Merchants’ Nat Bk| 200,000, 202,653] 4,492 462) 100) 180 |__.. 
South’n Com & Sav| an8 200) tat 967 2.2 12°115! Commercial Tr N J 2,000 000 2,235.511/42,195. 468) 100| #260 |275 
Sdteemotieat| = Gat'arol 1 1te’eetlie’sen bes Greeny Bk & Tr Co| 200.000} 13121589! 6,293,794| 100) 220 |-.... 
State National Bank) 2,000,000) 1,123,865 14, 692, 882 “ph aid 2s A 3 300000 539.1931 5'283'546| 100/¢180 |... 
oe ly won o ao3 onal Mercantile Tr Go..| | 200.000} 320: 009| 8'900,837| 100|/4200 | ._.2. 
gota Poves Bank, ‘Season 700-200 1418523 N JT Gu & TrCo-| 1,300,000] 1,204,349,20,661,608) 100) 350 |.-... 
pe Bag Bey Ee Trust Co of N J_..| 2,000,000| 2,626,296/42,929,478| 100/4350  |-222- 
Seer eae ria. '900) SUR hast tas Bates Beat Natal 00-0] ie 
B’way Sav Tr Co- ‘ j f P 5 23: 49,867, 26 270 
Chouteau Trust Go 200,000) 111,863) 1.542, 009) Co Nat Bk----- 750,000 whines pean 37 ok 50/27 
Be reper Ero oy Me Bre 1 373" 370) Citizens’ Nat Bank| 100,000 228,000) 1,855,099] 100) 315 |320 
Raston-TaylorTrCo 200,000) 34,540) ) ps re ry oe 130'133| 1'887.603| 50| 200 320 
Purm & Mer Tr Co_ 400,000; 129 .180, 5,243,496) ng = —— : ‘ > ll 
poe of Seg RE os os I 1,711,301 First National Bank! 200,000| 328,891| 4,099,994 100) 1240 |... 
Liberty Cent Tr Co; 3,000,000. 1,071,675 34,072,202 First National Bank! 200.000) 326.391) eoioa7a| 90l L746 lc 
Mercantile Tr Co__| 3,000,000) 7,306,743 58,643,856 Preencendy mlb 730000 93.349] 1.496.775| 100) 140 |-..- 
Seeeed Che Te Go| Sorgen) laa eel a saacons Morristown Tr Co | 690,000| 732/835, 7,593,992) 100| 1205 |7-27. 
Meet currces| Sona SON 15h | Pei 
Northwest'n Tr Go 000 643°821| 8'370'614. ? tF 00| 85,866] 729,936] 25! 39 | 40 
Norshwest'n Tr Co; 500.000 648.821) 8.370.644 Mt HO Bank | 100:000| 192°611| 1.419.491 50| 135 |150 
South side Tt Co. 200.000, 94.315, 2.449.077 Farmers’ Trust Go | 200.000} 119,559 992,460 100) 120 125 
iu e << } , 2 ’ ’ . . | C | 
West St L Trust Co! 200.000 1r100.054 2,636,000 MtHollySD&Tr_| 100,000' 161,017 ee 100188 *- 4 
j -divi 1 to be increas n Inclu elity 
* Sale price. e¢ Nominal quotations g Amount paidin. k New stock. z Ex-dividend. y Capita wy 
Sav. & Tr. mock. 1 Last sale. r Dec. 311923. s Guaranty Fund. aIncludes Minn. L. & Tr. stock. 6 Includes ‘Minneapolis ‘Trust Co 


+ ncludes Merch. Tr. & Sav. Bank. 


¢ Approximate price. 


z Do no commercial banking. 
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NEW JERSEY—(Concluded) 

















NEW YORK—(Continued) 


(Vou. 118. 
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Surplus Gross eo | Surplus | Gross | 
| Capital. & Profite. Depostts. |Par.| Bid. | Ask. | Capital. |& Profita.| Deposits. Par.) Bid | Ash. 
atid inet Rate | ee | — 
Newark— | & % 4 Per |share. New York City —Deposits N. Y. City! banks are} repo rted net| and 
American Nat Bank 500,000 921,157 13,639,596, 100) 300 |----~ are ef date May 31 1924. Surp’us and profits are of date M ar. 31 
Br’d & Market N B} = 200,000 583,888 7,707,764) 100) 325 |----- 24 for Nationaliand Mar 20 '24 for State banks. A! Aisi dendre cord 
be S hers N B_.| 1,350,000) 1,777,887 14,042,607 0 t+ -- of banks and |trust companies in N er York Cityand Broo klyn 
utual Bk of Rosev; 200,000 204,515, 2,264,042) 100) 170 ---- may be foundin| our “Ry. | and Ind.’ Sec., page |231 | 
NatNewarkdé Essex | $ | Per share 
Banking Co_____| 2,500,000) 1,595 29,226,594; 100, 270 . | Am Exch Nat Bank; 5,090,000, 7,889,445 1 380000; 100' 302 '309 
Nationa! Btate Bk_}| 500,000 949 , 5 6,044,885 100 280 - | Amer ag Bank -_| 279.775 "98 759 g2,739,978) 100' 165 |----. 
North Ward Nat B) 400 006 855.9 10,088,861 100 370 - | Bank of America_.| 6.500.000 5,694,717 87,1 0 100' 214 219 
City Trust Co- ---- | = =6200, ,000 269, 1¢ 3,957,946) 100) 250 ° Bank of Europe 450,000 $15,354 Hl Ptliease<s cee 
Clinton Trust Co_-| 200,000 501,148 6,544,157) 100; 325 .-- | Bank of Manhat Co/10,000 000 13,943,335 16 }) 50 159 (162 
Federal Trust Co_.| 1,500,000 2,415,* 18,394,979 100 59 6 cope fe 4) [aa 2 000.000 Qs 442 " 19 100 195 205 
z ; 250.000) 4,657,982 58,132,862, 101 . | Bk of Was its ‘ 401.468 7,654,000) 1¢ (yt Aa 
freabeund tr Go| ¥ 500,00 601 12,715,166 100 35 - Berardin! State Bi | 180°000 737.909 713,59 = ne * selees a 
Liberty Trust Co- 200 OOO 116,9 2,416,234) 100) 150 * Bigelow State Bank! 100,000 98 59D 19.609 + 460 | z 
Newark Trust Co 200 ,OOf 2 1,904,850 100) 175 — owery wane 250,000 RH4 08 4 1), 100, 525 =e 
spr’gf’ld Ave Tr Co} 200 OOF 339 7, 6,411,362) 100) 320 ae Broadway Cent Bk 209.000 101.839 a4 7 > 100 169 170 
Vallsburg Trust Co) = 200,04 eee a Saraaal igo) a 125 | Bronx Borough Bk.|_ 150.000/ 434.444 15.7 2; 100! 200 |..__. 
fashington Tr Co 200 ,00' 203 36 2,731,958, 100, 2 sroux Nat Bank _- 200.000 91, 73 86 0} 100' 145 |---.. 
ae 9 ile Trust Co 200 ,O0 134,976, 2,108,602! 100, 170 ~ pevent, Park Bank | 200.000 214 , a2 7.978 100 160 | ca 
est Side Trust Co} 600,000 64,996) 8,745,078) 100; 450 — yapitol Nat Bank | 2,000,000 657.290 1000! 100 126 '132 
} Chase Nat Bank. __!29 000.006 24,071 » 342902090! 100 340 345 
New Brunswick| Per share, | Cent Mercantile Bk} 1,500,000 87.385 42,729,087| 100A165 {172 
Citiz Nat Bkof NB; 212,128 42,421 414,965 100, 125 (140 Chatham & Phenix} 
Nat Bank of N J 50U ,UUt 938,$36,10,920,137| 100° 300 {310 National Bank _.|10,500,000 9,153,700 lol’ 90; 100) 253 [258 
People’s Nat Bank _| 290.000} 248,151) 3,383,232) 100, 250 275 Chelsea Exch Bank! 1,000.000 29) 854 a12526212, 100 159 |16) 
MiddlesexTG&TCo}| 100,000 99,118 1,729,999) 100, 175 (195 Chemical Nat Bank! 4.500.000. 16,875,744 104118000) 100 547 (557 
New Brunsw Tr Co} 300,000} 276,875, 4,230,462) 100, 225 (250) | —— & Iron Nat Bk| 1,500,000) 1.350.109 14,689,000] 100 218 /|225 
Yolonial Bank___._| 1,000,000) 2,392,399 25,007,000) 100 400 |- we 
Passaic— Per \share. Commonwealth Bk 600,000 1.005,111 11 565,000; 100 250 1583 
Merchants Bank-- 100,000 143,436) 1,842,240) 100 gual Continental Bank.| 1,000,000) | 936,703 6,529,009 100 175 {185 
Sageater DEST rCo ary ae et ey he i y ---- | Corn re 10 000,000 13,082,582 199399 090 re 445 Hes 
obar rust Co-_. 00,000 319,254) 3,628,240 0 ree Josmopolitan Bank 200,000 119.699 74,955,700 3 118 28 
People’s Bk & Tr Co 400,000 $24,748) 7,509,556) 100).. _... | East River Nat Bk ; 1,500,000 1,371,300 29,874,000: 100); 198 1206 
Federa’n Bk of N Y 250.000 919.117 72.443,019)____|_...../.- we 
gnnternee— ‘ ' Per ohare. Bahn Avenue Bank 500.000 2.735.708 22,154,000; 100.1200 {11325 
rst National Bank 00,000} 844,021 6,813,220) 100) 459 |460 ‘ifth National B .200,000 1,168,499 18,349,000 O| 245 |255 
Paterson Nat Bank] 1,200,000 916.341 12'609/402 100 275 1300 First National A 10 poy oe 60 124°10 ) 19683400 | 10011458 1175 
Becond Nat Bank..| 750,000} 775,410/11,180,944| 50) 215 /|225 Franklin Nat Bank} ‘800.000 405,109 g2.805,200 aie ~a 
Nat Bank of Amer.| 500,000) 317,306) 2,110,454) 100) 190 |205 Garfield Nat Bank | 1,000,000 1,670,009 15.616.900|"100 280 |290 — 
Paterson Sav Inst__| 1,000,000) €1,569,560 22,085,836, 25) 140 |150 Gotham Nat Bank | 1,500,000 764.400 916165090; 100) 150 |160 
Citizens’ Trust Co- 500,000 649,776, 8,143,260} 100) 330 {350 Grace Nat Bk ofNY| 1,000.000 1,639,368 6,221,009 1090]------ ~ Pea 
_—— Trust Co. pre bees ors aa 2,505,615 100 276 aoe pas png Bank~._.| 1,000,000 2,336,28 3 21 596,000 100} 360 |400 
U8 Trust =. ba 350: 000 1,220°150 15'286.14 1 100 483 |510 Hauover Nat Beni 5'000 000 93.422'9 0 oe e000 190| are ats 
arriman Nat Bk_| 1,000,000 2,155,803 936552075 100) 360 |----- 
Plainfield— | | | Lebanon Nat Bank} °250,000 62.409 g995,100____|......]-.--- 
2 ag peak snipes pg ted 5.933.070) 100} . . ce ported Nat Bank.| 500,000, 113.700 95,738,600 ____|....-.]-.... 
rst National Ban ,000 202,990) 5,059,227) 100)_..-..| ¢2 Mechan & Metals | 
pee > rest Co reyes oop -eee ec ihgtt: | Se mo Bank -- 10,000,000 16,589,490 154965009 100; 375 |385 
ate Trust Co___- ,000 37,328| 2,758,437] 100/_.-.-. 5 Mutual Bank_-___- 500,000; 669,074 2148583936 100, 3990 [415 
Nat American Bk_-| 1,000,000; 509,709 g4,182,899 100 135 |145 
Trenton— Nat Butch & Drov 500,000 68,700 4,517,000 25 140 /|150 
Broad St Nat Bank 250,000 776,995) 8,450,634} 100} 325 |_.--- Nat Bk of Comm’ce! 25,000,000 39,308,100 286390090 100, 315 /|320 
eee Ose 4 A 150,000 124,897) 994,174) 100 200 |----. peostames City Bank|40,000,000 52,835,972 649115090 100) 353 |363 
rst Nationa! Bank §00,006| 1,028,967|/11,512,667| 100) 300 |.---- Nat Park Bank_- 10,000,000 23,756,109 129630000, 100) 415 [425 
Hanover Trust Co.| 200,000 86,215) 2,355,073) 100) 185 |----- New Netherland Bk 6§00.00u! 333,509 a29,870.300 100) 150 {160 
Mechanics’ Nat Bk] 1,000,000) 1,599,956/16,627,922!) 50} 265 jewcce Pacific Bank _-_- _| 1,000,000 1,735,869 30,174,009 190; 300 |-.--- 
Trenton Bank’g Co 500,000 99,547/10,699,919) 50) 160 |-.-.- Penn Exchange Bk. 200.000 36,390 21,534,200: 100/..-.--]----- 
Moreen Trust Cor:| goe'oon] 457.732] 8:877:152| 100 250 |.72-- Poe Com Bey 100 00. 5 400-200 7975243901 to0 338 "|385 
é ust ©o-- ,QOU 57,732) 5,877,109. 250 wad ublic Nat Bank_.| 4,000,000, 5,406,290 99752 ) 100 358 65 
rrenton Trust Co-. NN 000) 886,000) 8,440,318) 100) 220 ..-- | Seaboard Nat Bank| 4,000,000: 7,462,600 84,882,090), 100, 400 /|410 
Wilbur Trust Co_ _- 100,000 26,453 1,201,653 100 140 -_.-.-. vty od epee 400,000 RSs po tt  10c] 85 95 
. . 5 Standard Bank---- 200,000 7,988 295667 239 190] 185 {209 
NEW YORK—National banks (except New York City) Mar. 31. arate ie 3,500,000 4,081,458 91,518.000 = 365 375 
State institutions Mar. 20 1924. wenty-thir 250,000 ,375 a8,008,95 100} 265 80 
= pe noe hg ao nga 1,000,000 , 460,800 78.795,600|. sa a Ques 
j ork ville Bank -- ~~ 200.000! 1,089,806 428321905) 199)1100 {1500 
Albany— | Per |share, , 
cpa, Matoned Bank! 600,000 906,965 8,899,504 100 230 240 Trust Co. returns dalte Mar, 20 1924. 
ech & Farmers - -| 250,000 1,135,970 : 2,625,627 100, 500 = |550 American Trust Co 2,500,000} 1,478,919 26,122,881) 190/------|----- 
NatComrBk&TrCo} 1,250,000 3,148,443 32,010,278 100, 350 (355 Bk of NY &TrCo-_, 4.000.000)12,361,353 77,535,256) 190] 490 [500 
N Y State Nat Bk_| 1,250,000 1,821,965 35,971,612, 100, 225 (235 Bankers Trust Co__! 20,000,000 24,912,684 306302 112) 196) 358 (363 
Albany Trust Co.-} 400,000 658,971 9,990,961) 100, 200 210 Centra! Union TrGo, 12,500,000, 23 825,964 200352928 190] 530 = 537 
Auburn | | Per |ah Banas Eta Co_.| 2,000,000 ok'aae aan Hd, ee 100 aoe +e 
> = eae Se eal er ‘share. | Equitable Trust Co 23,000,000 10,659,486 336884603) 100] 20 21% 
ae Ce Net ae OTTO ae ee een ee ere Le ee ol Boe eee aa oss 2,764.568| ion] 908 (c-- 
- , 197,981) 3,492,930) 100)-- ._& leo “idelity Inter TrCo| 2,000,000) 2,042,026 22,284,352) 190) 205 eos 
Auburn Trust Co-- 150,000 ebeieed 5,638,476] 100| 250 (280 —— Trust Co..-| 500,000). S35 086 Oewars 100} 299 325 
uaranty Trust Co 25,000,000 18,709,881 466595 312) 190) 235 = 240 
conePemtoe— sail aieeeieaaal Per |share. | Hudson Trust Co_-| 700,000 916,918 10,411,814) 109) 245. - -- 
City National Bank 150,000, 80,036 2,093,156) 100) 120 (130 | Irving Bk Col Tr_/17,500.000 11,477,161 312936417) 100) 214 218 
Hi y Seeees Bank 200,000 479,702 5,245,837 100) 275 (300 Italian Discount &| | | ae 
Feapisstmesstas| Seem) SSc:sis) Fessscesa| 105) 108 (29 | webs Gpegsog--| 1.000.000 | S00.200| 7,292,008) t99)------ ----- 
wi , ’ 1099,% wyers e 
| Trust Co......- 6.000,000' 5,701,572 19,970,144) 100] 200 210 
Brooklyn— State re ek 4 Oo. — Mar} 20; Per share. Metropolitan Tr Go| 2,000,000 4,085,625 40,781,998 100) 320 330 
@. VANES Har. cl. N 18,342,732 198075 848) | 362 366 
Bank of Coney Tal'd|” "400 000 -281°200' 5,664,900 100] 160 |170 | Hive Core west Bol 19:00:00 14°378,087 42.2 tei Be 
itle Guar & Tr Co!10,000,000 14,378,087 42,285,236 160) 394 98 
ener) rere sone ioe 71;300| id =|- 2-2 -- —— US Mtge & Tr Co.| 3,000,000 4,543,446 54,308,896, 100) 295 395 
P National Ban 500.000! 1,086,000 14,671,300] 100) 395 (410 USTr Coot NY... 2'000.000 17,740,503 45,390.763, 1900,.1370 1390 
Globe Exchange Bk} 400,000 183,931, 3,313,210 , Se ae os 
Greenpoint Nat Bk} 200,000) 4455700 3,212'500\.-__| 200. |____7 | 
Mechanics’ Bank_-| 1,600,000 2,231,609 41'221'108| "50 143 1149 pennies. © ) Cer 200.000 273,092 7,356,252 an 
Montauk Bank..--| 200,000) 147,000, 3,883,800) 100) 180 |___ . Mi Pee. Heed ‘whecaieaied ‘anita 
Municipal Bank - - - 400.000! 284,172! 8,447,522) 100]--.._-|_-_-- Rochester— | Per share 
Nassau Nat Bank.-| 1,000,000, 1,716,800/16,682,400) 100) 250 {____. Lincoln-Alliance Bk! 2,000,000 3,009,399 44,050,296, 100] 285 295 
People’s Nat Bank- 200 ,000 392,500 6,729,900} TOG) 200 lnwcce Merchants’ Bank "500000 "628.895 1 1.924.272 100! 218 (225 
West End Bank_._| 2001000 167.820! 3/803'562| 100| 170 |._... | Nat Bk of Roch _.| 1,200{000 300.000 22.00).000 100 120 130 
Brooklyn Trust Co_| 1,500,000 3,622,600,41,559,000) 100) 495 ‘(510 Central Trust Co__|  6uu.0u0 465.155 12.308.749 100, 235 '250 
Kings Co Trust Co_| 500,000 3,685,948 29,639,416, 100/1000 | G ) Sal ; =46'415 11.153 395 965 1275 
tet . , 19G0 929 SY 000, SL YOU ---0 yenesee Vall Tr Co! 400,000 546,415 11,153,395 100, 265 (275 
Manufact’rs’ Tr Co} 5,000,000 5,112,416 102934460} 100} 28 29 | : 3 4g-e$ cre iaan 
Midwood Trust Co| 700,000 (315,548) 4,228,674 100! 140 |. — Rig 4. = mel ae oy te wire 4 oo'Es tHe za _— 
~ 4g a ean ahalca Ahn eae |____. | Security Trust Co_| 300,000 1,421,546 22,534,466 100 609 |--_-- 
People’s Trust Co_-| 1,600,000 3,338,904 54,603,595 100} 415 ‘'420 Union Trust Co_..| 1.500.000 888/939 24:134.978 100, 175 |155 
Buffalo— | P | ohn " a 
er) anc Syracuse— | Per share. 
Liberty Bank_-__-- 2,000,000! 2,719,006, 41,236,035) 100) 307 /315 "lo sae +7 5 
Manuf & Trad Nat} 2,000,000 2'519,828 42,522,777 100 265 1273 Liberty Nat Bank. 71700;000 MD ST a0 tas 769 = Ht liso 
Sena 2 BOE. «= - 1,000,000} 1,097,807|21,622,820| 100] 250 |260 | Merchants’ Nat B&| 300,000 383,075 4,952,722! 100) 200 205 
Bouth Side Nat Bk_ 300 ,000 149,862} 4,340,864} 100) 190 /200 Salt Sprin 3s Nat Bk 800.000 458.618 5 600.495 100! 212 |220 
Buffalo Trust Co--| 2,000,000' 2,136,871/42'441,214| 100| 305 (315 | ‘Third Nat Bank 300,000 240,897 3.091.816 100, 150 |160 
videlity Trust Co--} 1,000,000! 1,551,260 20,276,750) 100) 274 [280 | First Tr & Dep Go-| 2,500,000 1,822,524 38.868.721, 100, 222 |225 
arine Trust Co--|10,000,000 13,629,828 122076 568/ 100) 261 |265 | Syracuse Trust Co_| 1,500,000, 1,166,667 29,156,459 100) 222 230 
Elmira— Per | share T Per 'sh 
, p ‘ . ‘ ° roy— er ‘share. 
See eet, «TERRES §=6908,088) 3.001.208) 108) 300 |----- Manufac’rs Nat Bk| 1,000,000, 1,111,069 25,111,993 100) 310 325 
+, ethiey,| or Go 400,000) 851,236) 7,996,288) 100)... .-- | ..-- | National City Bank} 300,000, 420,000 6,200,009) 100) 150 {160 
SCanTCo; 600,000) 754,383) 8,469,068) 100)...... |----0 Nat St Bk of Troy_| 250,000, 477,891) 4,551,866, 100) 220 {230 
Union Nat Bank..-| 300,000} 341,288! 5,755,294) 50) 60 | 70 
United Nat Bank..| 240,000) 457,039 882,047) 100) 300 (310 
| Troy Trust Co..-- 200.000 153,398 3,707,290) 100} 130 |140 
| | | 






































* Sale price. b 
a March 20 


Paid in. 
1924. 





y Ex-rights. 





k Capital to be increased. 
r Nov. 15 1923. 
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z Ex-dividend. 
e Includes foreign branch deposits. 


g Mar. 31 1924. 


e Dac. 31 1924. 


u Book 


value. 


1 Last sale 


h New stock. 
z In proce3s of liquidatio 


+t New 
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BANKS AND TRUST COMPANIES 
















































































































































































NEW YORK (Concluded). OHIO—(Concluded). 
} Surplus & Gross | Surplus &| Gross 
Capital. Profits. | Deposits. Par.| Bid. | Ask. Capital. Profits. | Deposits. bites Bid. | Ash. 
Utica— $ $ $ | Pershare.|  Cleveland— | 
First Nat Bk & Tr_| 1,250,000) 2,114,364/10,650,342| 100|c280 |288 | Amer Sav = Co 100 000) 21 onl 3 450 000 ma 312" —_— 
Oneida Nat Bank.-| 600.000| 1,069,151] 4.208.940) 100 237 |242 | Broth’d of Loc Eng a a 
Utica City Nat Bk_| 1,000,000} '243.055] 4.785.135) 100 88 | 93 Co-Oper Nat Bk-| 1,000,000! 636.116'23,698 195| 100 
Citizens’ Trust Co-| 1,000,000, 1,194,731/16,504,042) 100) 245 |250 | Cent N BS& TrCo} 1,800,000| 3,106,977)37,308,775| 100, 260 |270— 
Oneida Co Trust Co) °250.000| | °506,968| 2,586,934) 100)... __.|___-. Clev Say & Loan Co} °250:000) °265.517| 2:401:510| 100'___- 
Utica Tr & Dep Co_| 1,000,000] 885,228|13,334,070| 100) 270 |275 Lorain St Sav & Tr- » 400.000 499.343! 7.594.393] 100 — 
Watertown— | Nom. prices | Nati Jank , S Sibiia ate ane see te 
City Nationdl Bank; 200,000 75,224) 1,668,639] 100)... _. 1125 Pearl sts _ '500:000 a That 23996404 100 223 ve 
Jetfersca Co Nat Bk] 250.000) 559,805) 4,365,983 100) 275 |285 United Bk & Sav Go| 1.500.000] 947.037,22.017.382| 100! 250 |260" 
Watertown Nat Bk 200.000 292.842 3.623.056 100, 225 |235 | Cleveland Trust Co) 8,600,000} 4,868,770] 181676552| 100) 225 | ___. 
MUONS eT ce Seossny Seis] Seok eee to) Sp ed | Sees ee] nena) “peesent tsa a] 8a 
j Ss -) « ” ® I,S<9/) 10, J,900| LUU)\.-«-« 
Mt. Vernon—istN-| 200,000} 577,919) 8,362,746) 100|_.____|_.__- Union Sav & L.Go.|  900:000| 1697878| 3°259'934| 1001 180” ”|200 
ga ene St Co] 350,000) 548,559/12,084,040) 100)-..-..|--... Union Trust Co-__.|22,250,000|12,288,823/230307 724) 100| 191 |193 
Nat City Bank_.| 400.000) 281,276) 9,037.1471 SESS. See Col = 
North Ave a 150.000 79,.997| 1,747,669) 100). pean ee honk. 100,000 18,189} 978.939 100 ah eta 
Huguenot TrCo.| 150.000} 164,598] 3.689.018! 100 140 |\145 | Citizens’ Tr & Sav_| 1,500,000} 689.814|23.735.679, 100 154 |157— 
N Rochelle Tr Co 200,000} 433,674) 7,029,006) 1U0)/_.....}-..-- City National Bank 300'000 561.741 5.783 634 100! 295 310 
Oesining—Ist Nut-| 100.000| 158.813) . 916.646) 100)... --.)----- Columbus Nat Bk.| 500,000] 61.245 2'109.716 100 107 /115 
ning Nat Bk- ,000 ,675| 2,193,010) 100)-.....]-.--. Columbus Sav BK-} 50,000} 107.128| 1,228 356 100) 200 
Peeksksli— i PRS: Commer'l Nat Bk.| 600.000] 997.396] 9'415.952| 100, 287 |2987~ 
pit estches Co Nat} 100,000} 485,892) 6,186,276} 50)_..._.]_.--- Fifth AveSav Bank} 100,000] 88.009) 1.675.000 100. 300 nel 
oe aatal J ea Huntington Nat Bk| 1,500,000) 1,449.523|22'502.959, 100) : 93377 
pat Pleasant Bk-| 100.000, 144.825, 2.075.210) | .....|_.-.. ppuueinmion at Be) tte aoe! “Ssncoasl Sacaceoel lool geo (aes 
eater—ist N| : é 246.8 3,903,172 ‘ ») ’ 35 05 
Mutual Trust Co} 300,000! 168,153 3,618,140) 100) 120 -|130 ~ First Nat Book. a8 300: 000 889076 10°276.830 100| 303 310 
Spo aye Het Pe yee. ae 43 ota pe -2-e--|----- Ohio National Bank] 1,000,000] 2,142,196/20,319,953) 100, 368 [375 
White Plains— | oe. si, Meinconeamies a ae Dayton— 
Citizens Bank...| 150,000! 206,653' 4,714,993) 100|_._._.|_.__- City N 5 Poriesare 
WeatTitleaTr Go| 600°000| 744.349) 2°522.018| 100|.2222-|.222- Dayton Net Bank | 300:000| 221.621| 3:167-288| 100 180. [160 
y County prust Co} 150,000} 234 505 6,200,526 i anicukinaae Merchants’ Nat Bk : nik denice ‘a 
onkers—First Nat} 300,000 378,66: 646,256 ER ee ‘ e 55 ( ( ff 
Pept | 200000) 124.307) 44st a1! 100 ruled Wt Soai=--| 2080] $08 020] 3.290902) 199 183.8 
‘o._.| 208 24,307 4,461,461 100)... ._-|.--.- nters Nat Bank_| 1,000,000} 571.815] 8.417.197 
Westches'r Tr Co| 300.000; 695,593 9,549,834) 100, 210 ---- | City Tr & Sav Bank 200,000 124 594 4.642.598! 100]. ~ 
Yonkers Trust Co' 350:000' 129,279 4,597,249 ____'______'!____. | Dayton Sav & TCo| 600,000} 856,533/15,966,709| 100) 230 |235 — 
NORTH CAROLINA—Nat. banks Mar. 31; State institutions Mar. 31. Toledo— Per|share 
——— | ComSavB&TrCo| 200,000} 364,468]11,412,577| 100, 270 |_.._ 
teal | | | per |share. | Bime3 Bk & Tro} 300.000 342 60)| 81590.000) 50| 218 [72222 
Charlotte Nat | 512.750! 3.813.351) ‘ } ° ‘irst National Ban 500,000} 1,691,091)10,624,405) 100) 336 |... -. 
Gommmerclai Nat Bk] 00:00, 647.778) 2:603:885| 100] 230 |---.. | GomGuard Tr& Sav) 1,400,000) 1.067.910/22.192,308) 100, 170 |----- 
First National Bank} 300.000} 693,356 1,415,1: Ee eee 4B eng ER oy 663,491) 6.116.580 325 |----= 
Mer & Farm N Bk- 300,000! 469.510 2'886,602 100 310 cea wd &Cl'kSav Bk-| 150.000) #398,612) 2.440.421) 100) 320 |.--.. 
Security Saves Baak| 100.000; __6.934, 338.346 100, 70 | 72 hloS Bk & Tr Co-| 1,000,000) 1,859.707)32.184,151) 100) 245 |----- 
Union Nat Bank 200,000 278.635! 2.725.418] 100] 325 |350 | RcoPlesStateS Bk.| | 150.000) , 80.427) 2.046.206) 100) 102 |----- 
bm ~3-| , 200. 4 ad Mh 32: Second Nat Bank__| 1,000'000| 3,017.997/11.722.115| 100! 335 |.---- 
ee Trust Co 1,200,000 738,760 10,004,207) 100) 148 -<«-e2 Secur 8 B & Tr Co- 577 200 567 577\10 043 111 100) 210 
’ FR QC q 5a 0990) | : A oars os , ’ ; os jrerre 
epen ce Tr Co. 1,000,000 755,391 3,956,929) 100) 178 181 Gpltzer-R T & 8 Bx 300.000 846.211 3.241.546 100 175 tind baa 
Durhan— | ol Sav - Tr Co t453.285| 3.253.189, 100| 165 |_-.- 
‘ Toledo Trust Co___| 2,500,000 n1,891,000 15,124,326)_.__|_._._.|-_. 
Citizens’ Nat Bank) 100.000| 124.383) 1.330.292) 100, 282 [185 | Union Savs Bank--| 250,000 '419,719| 1,486,895) 100, 248 ~|---- 
pa ae eet rryees we geed 3.933.919} 100) 180 |185 Youngstown Peslehace 
ome Savings ba 0,000 ,000' 1,200,000 25 48 50 Central ank Co. 200,000 12.9 : 
: ted 7s. seal j .901| 777.189, 100} 75 | 80 
ilattiattliae | er'l Nat Bk. 9/100 6.604.173, 100, 206 |___.. 
Atlantic Bk & TrCo| 1,200,000] 676,287| 6,870,036 100 155 |157 | PollarSav & Tr Co) 2.800.000) 3.983.202 16.37 o ora| ool 189 itzce 
Greensboro Bk &Tr| 400/000 186.934! 2'976 297 100 140 1150 First National Bank, 2,500,000) 2,238,713 15,657,374) 100) 189 |--... 
then , 976, : Mahoning Nat Bk_| 1,000.000| 485.277) 4,276,362) 100’ 162 |__- 
a ey on ane ee Pe aa" onan. Mahoning Nat Be.| 150,000 129'117| 1.728.107; 100 100 |_-__- 
Comm'l Nat Bank-| 300:000| 261.040| 8,026.236| 100 175 185 | second Nat Bank.) 200.00) aoe! Sarase 100. dis i227 
RalelghBkg& TrCo} 100,000} 68.307| 1,724.437/ 100, 175 195 shecnidhaeake Wiese: Wiiiiaaaes Witcicihceneet Vest Vanilli ‘ein 
mington— Per |\share | | 
Murchison Nat Bk. 1,000,000 1,172,870 11,774,319 100 197 {200 ilies 
eople’s Sav Bank- 65,900 176,064| 2,096.981] 25).. ...].. -. : 
Wilm Sav & Tr Co. 300.000 398309 4,087 653 a 150 |175 OKLAHOMA—National banks Mar. 31; State institutions Sept. 14. 
nston-Saiem 
People’s Nat Bank_| 150,000) 29,229] 1,564,657| 100'_._._- , Guth 
Wachovia Bk & Tr_| 2,175,000) 1,228,544 31,020,329) 100|-.-.--- 1200 First National Bank! 100,000 77.944! 1.969.221! 100 a ware 
anne irst State Bank._-| 50,000] 14/300} 1.011.090) 100|----_- chm 
NORTH DAKOTA—Nat. banks Mar. 31; State institutions Mar. 31. _ Security State Bank 25.000 3.374| |360.073| 100|..--_- Mv oa 
Fargo— ' | Per \share. | 
ee McAlester— 
Dakota Nat Bank_| 150.000} 80,503, 1,339,516)-._-|-.----|-..-- Per|share. 
Fargo National Bk_| 50.000} 68,443! 536.614) 100 ------|-22_2 Ageetionn es Bank; §=199.008 27,829) 2,031,468) 100)..-... ----- 
First National Bank| 300,000! 300.639! 5,640,452) 100,--_-_-|_-__- rie ange Bank) 50,000) 10,802) = 420,528) 100)..-... ----- 
Merchants Nat Bk.| 100.000) 134.292) 1.972.902) 100|_-----|_-__- rst Nat Bof McA} 100,000) = 33,571) 1,607,273, 100)..-.--|--.-. 
Northern Nat Bank| 100.000 52,802| 1,495,140) 100)--.---|----- alien a ee 
Security Nat Bank_| 100.000! 15,000) 419,728).._.|-.-.--|----- Cc ° 
J Hye d hs ommercial Nat Bk! 250,000| 151,406 4,599,848 100) 200 |225 
Northern Trust Co-|__100,000_53,337| __678,585'...-'-----='----- First National Bank| 500°000| + 196.648| 5.373.904| 25] 300 |325 
OH1IO—National banks Mar. 31; State institutions Mar. 31. Muskogee SecNatB) 200,000 41,136) 2,834,681) 100) 125 175 
~Akron— Perishare. Oklahoma City- Per| share. 
Central Sav & Tr_-| 1,000,000] 620,190|15,449,537| 100!n225 |-.--- Amortonn Hes Beak! 1,000,000 526.407 13,033.01] 180 fe6 [°72°7 
Commercial 8 & Tr| 250,000] 270/044] 4/558.157| 100/ 175 |_____ | Farmers’ Nat Bank) 200.000/ = 54.592 3.107.492, 100| 175 |.-... 
DepositorsSav&Tr| 325,000] 431.044| 8.252.883| 100] 245 |270 | Fidelity Nat Bank.) 300.000) 62.608 3.852.754 100) 190 |.-... 
Dime Savings Bank| 200,000} 220/331] 2845.409| 100| 190 |200 | First Nat Bank---.| 1,000,000) 403.735 13,538,991! 100) 260 |. | -.. 
Ohio State Bk & Tr| 500:000| 629,855] 7.691.285] 100| 130 |140 | Kiberty Nat Bank.| 600,000/ = 180,070, 4.971.762, 100) 190 210 
Standard Sav Bank| 100'000|  23'507| 418.216| 100, 90 | 95 | QOklaStk Yds.N B.| 250.000; 34,320) 1,744.037| 100) 200 |..... 
FirestonePkTr&SB|  200,000| 157.658] 3,436,583| 100| 150 |175 | Security Nat Bank-| 500,000) 341,452) 6.912.985) 100). - 
First Trust & 8 Bk.| 1.500,000| 1,671,210|25,747.466| 100| 245 |250 | TradesmensNatBk/ 500,000) 108,742) 4,237,132, 100, 225/250 
Canton— Tulsa— 
Cent Sav B & T Co. 200,000 102,415 3,891,697 100) ss Central Nat Bank_ 1,000,000 (438,851 8,227,549) ey acese 
Dime Savings Bank] 500,000] 2261102) 5,111.394) 100, 200 |--__. pemeeee Net Dank) *.009.225) Sis'sse 11 eanaeil tee ----- 
First National Bank| 500,000] 1,132,141| 9,519,170] 100) 325 |-.--- irst Nat Bank-.-./ 1,000,000) 233,338 11,930,381) 100) ---... ----- 
Cincinnati— Per | share 
Atlas Nat Bank_._| 400,000] 1,270,699) 8,265,016] 100) 370 |-.--. 
BrightonBk&TrCo| 500,000} 370,789/12,627,770| 100] 525 |... 
Cinn Bk & Tr.Co_-| 150,000) _ 199,603) 3,037,049) 100) 230 |250 
Citzns’ NBk&TrCo} 2,000,000} 2,357,292'10,261,678) 100) 190 /|197 OREGON—National banks Mar. 31; State institutions Mar. 31. 
Columbia B & 8Co| 100;000} '279060| 2:180/024) 10) 45 | 50 le 
Cosmop Bk & TrCo| 350,000) 269,053) 7,244,645) 100) 150 /|165 Portland— l Per,share. 
East End Bank _-_- 500001 60.821! 654.175, 100, 160 |175 |G W Bates & Co../ 100,000) = 17,005) 1,181,730) 100).._._.|..._. 
Fifth-Third Nat Bk| 3,000,000] 2,426/055|37,024.844| 100) 250 |275 | Broadway Bank...| 100,000) —_16,509, 1,436,178) 100).---__)--. _. 
First National Bank! 6,000,000) 5,308,541/37,126,916) 100) 251 [262 Can 8k of Com'’ce- 300 ,0U0 137,388 2,954,348) 100) 200 [205 
Lincoln Nat Bank- 00/000! 1.077.443} 6.301.637! 100) 285 |310 | Citizens Bank-___- 200:000| 24.748 2.782.735] 100] 165 |185 
North Side Bank.-| 100'000| °218'292| 21251524! 50| 140 |175 | First National Bank| 2,500,000) 1,260,073 34,265,213) 100) 200 /|210 
Pearl Market Bank| 400,000} 361,087| 7.519.786] 100) 155 |170 | Hartm’n& T’mps’n} 100,000 16.765, 522.959] 100].._.-.|..... 
People’s Bk & Sv 200000} 315'918| 4.069'786| 100 250 |300 | HiberniaC & Sav B/ 200,000) 170,512 6,216,414) 100) 175 |190 
Prov 8 Bk & Tr Go| 1,500,000] 1,865.251123.959.376| 10| 30 | 32 | Ladd & Tilton Bk_-| 1,000,000) 1,727,119 22,732,301) 100) 300 350 
Second Nat Bank_-| 1,000,000} °893.996| 6,732.443| 100) 145 |155 | Live Stock State Bk) | 100,000 4,036, °599.579| 100]....-- 135 
SeOuiapeea teco.| 250.999, 281241) 4.233 000) 100) 225 ag-- | Damon wat aans| "oocoon “Bu gts G08 34) 100 188 |L 
tock Yards Bk__-| 100. 2'009| 900,000) 100 : eninsula Nat Ban 4 ,898,5 
Western Bk & TrCo| 1,000,000) 1,173,972/13,305,021 100! 275 (300 United States N Bk} 1,800,000) 2,277,325 33,457,011) 100) 325 |375 
Fourth & Cen Tr Gol 2.000000; 2'552'310|16,018.757| 100, 195 |210 | West Coast Nat Bk! 300,000, 119,684 1,519,276) 100) 150 175 
Union Trust Co__.| 1,000,000, 3,649,502 25,019,546 Bale! Pe ea _.--- | Security Sav & Tr. 500,000, 386,747) 3,276,264) 100)d__~-- — 
! | | Lumbermen’s Tr Co 00,000' 112,533' 1,847,065! 100! 85 | 95 

















* Sale price. 
dividend. 


i Last sale. 
¢t Includes Union Savings Bank & Trust. 


a Includes City Trust & Savings Bank. 
d Sold with First eas tea 
t Dec. 





1923. 


e Sept. 14 1923. 
n May 1924. 


b Nov. 15 1923. hANew stock. k Capital to be increased. p Amount paid in. 
c Includes Oneida County Trust Co, 





z Ex- 
t Includes trust deposits. 
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PENNS YLVANIA—Nat. bks. (esc. Phila.) Mar.31; Stateinet. Mar. 31. 


PENNSYLVANIA—(Concliuded). 



















































































Surplus Grose | | Surplus & Gross 
Capital. | & Profits.| Deposits. |Par.| Bid. Ask. Capital. | Profite. Deposits. |Par. Bid. | doe 
| i | pees — 
| | j | 
Allentown— 3 $ | $ | Per share Phila.—(Con.) $ 3 g Per ‘shor : 
Alientown Nat Bk-_| 1,000,000} 1,078,367) 7,284,125) 100) 204 | 205 | Girard Trust Co___| 2,500,000 10,383,289 48,413,828) 100,..__- 193514 
Merchants Nat Bk_| 400,000) 1,230,202) 5,607,181) 100, 500 510 | Guar Tr&SDCo_!| 1,000,000; 823,867 10,385,349) 100)... _- $156 
Ridge Avenue Bank 80.000\¢ 62,142) 1,229,610) 50) 140 | 155 | HaddingtonT&TCo} (125.000 149,832 3,024,960) 100)_.__. 1/175 
Becond Nat Bank.-| 200,000) 947,320, 5,493,003) 100) 500 510 | Hamilton Trust Co! 200,000 309,240 3,557,202) 100).....3,171 
Allentown Trust Co} 175,000) 219,585) 2,012,992, 30) 87 92 | Holmesburg TrCo_| 125,000, 110,037) 1,318,084) 50|_._-.1) 85 
Citizens Trust Co_-| 250.000] 267,565) 2,539,859, 25| 110 | 118 | Indus'lTr,T &Sav| 500,000, 1,832,463 9,730,488) 50) ---.1236% 
Lehigh Vall Tr Co. 500,000} 689,604) 3,714,448) 560) 300 315 | Integrity Trust Co_| 750,000 3,179,213 13,578,623) 50)._--.- 1335 
Penn Trust Co-__-_- 800,000/ 191,368) 2,016,315) 50, 90 95 Jefferson T& TrCo; 188,900, 26,793 1,167,690} SOj}_.... | 65 
| Kensington Tr Co_| 500,000! 1,101,905 11,777,693| 80|_-.-- 1) 60% 
| Land Title & Tr Co} 3,000,000 12,140,437 21,575,782) 100)_....1665 
Altoona— | | Per \ahare. | Liberty T & Tr Co.| 500,000} 751,520 4,391,770) 50)_._..1183 
first National Bank| 150,000) 465,825) 3,278,545) 100d _..1300 MarketStT&TCo| 500,000, 1,443,421 11,040,329} 0} ..._. 1278 
Second Nat Bank__| 100,000) 451,162) 3,017,031) 100d.... 1500 Manayunk TrustCo} 250,000; 307,810 2,962,519) 25).....1) 85 
Union Bank------ 184,100} 176,285] 1,810,000) 100/..__- 1.200 Metropolitan TrCo, 500,000! 204,605! 2,309,113) 5O0|_-_--1| 63 
Altoona Trust Co__ 250,000 500,000) 2,179,472) 100) 275 | -- | Mutual Trust Co__ 451,200 355,824 5,212,387) 50)/.....4 73 
Central Trust Co..| 243,000,e 302,558) 1,842,444) 100d__ -/210 NinthBank&TrCo) 750,000; 1,750,863 13,409,210) 100)_.--- 7 325 
Mountain C’y T Co 162,962| 216,718] 1,982,932) 30| 57 | 60 Northern Cent Tr_| 400,000) 134,027 2,359,552) 50)...-- | 724% 
Northern Trust Co. 500.000! 2,775,175 10,733,269) 100)..... 1523 
Northeast’n T & Tr} 200,000 57,680 1,507,441] 50).....1) 62 
Brie— | Per |ehare. | No Phila Trust Co_| 250,000) 821,961) 7,949,668) 50|...-.1225% 
Bank of Erie Tr Co 125,000] 109,500} 1,370,000) 100)___-- L175 Nor Western Tr Co} = 150,000) 1,032,580 9,304,748) 50)..... 1326 
First National Bank 300,000} 1,188,320 2,263,402) | _o 1375 Parkway Trust Co- 125,000 67,656 1,289,507) 100)...-. 1126 
Marine Nat Bank __ 300,000 653,112| 6,691,025) 100)___.. 1,215 Pelham Trust Co__ 150,000! 212,579 2,136,521) 100).___.. 0146 
People’s Bk& TrCo| 200,000) 267,517) 4,084,497| 100. __ 1205 Penn Co for Insur | } 
Second Nat Bank__| 500.000) 1,070,227/10,110,304) 100 250 |___-- on Lives & Gr An| 2,000,000, 7,079,644 44,471,223) 100)...-. 1601 
Cent Tr & Title Co. 145,100} 63,634] 1,404,890) 100/____- 1130 Penn W’h'g&SD Co) 1,000,000 352,512 709,282) 50) ..... 3100 
Erie Trust Co-_-_--- 300.000} 700,000] 7,250,000 100,____- 1,250 Philadelphia Tr Co.| 1,000,000) 5,695,587 18,601,577) 100) .._-- 1642 
Secur Sav & Tr Co 200,000! 631,263) 5,277,572] 100)___-- 1.337% | Phoenix Trust Co__ 300,000) 74,305 873,110) 50}.....1} 40 
| 1 | Provident Trust .--| 2,000,000 8,009,100 12,280,815) 100)-~--7 1492 
| | | Real Est TrCo,com) 1,319,600| 1,294,172, 6,222,443/\ 100).....%110 
Harrisburg— os | Per |share do do ref} 1,890,100 ae $100) .... 0115 
fast End Trust Co 200,000 70,396] 1,595,453) 60)____- 175 Real Est TI & Tr__} 2,000,000, ¢3.883,392 8,205,554) 100]..--- 1550 
Harrisburg Nat Bk} 300,000) 671,635) 3,153,669) 25)____- i| 71 Republic Trust Co_ 500.000 331,612 3,678.335| 80] ...-- 1/100 
Merchants’ Nat Bk 100,000} 356,925) 1,377,431) 100,____. 470 Roxborough Tr Co_ 150,090) 167,877| 2,372,803) 60).....1125% 
Central Trust Co-_- 125,000,¢ 575,726) 2,064,459| 25)_.__- 172 Southwark T & Tr_ 125,000 184,448, 1,154,178] 190)... 220 
Commercial Tr Co_! 125,000'e¢ 105,546] 1,046,294 50_____ 1} 81 Tacony Trust Co... 150,000} 9 228,236' 1,948,978} 100|-....b 276 
Commonw'lthTrCo; 750,200) 1,826,470) 7,783,509, 100)_____ 1425 Tioga Trust Co___-| 125,000] 155,035! 2,352,698] §0].....1110% 
Dauphin Dep Tr Co} 300,000! 480,901] 4,567,609) 100)___.. 1/280 United Sec LI & T_} 1,000,000} 1,000,000} 5,248,411] 100).....3155% 
Barrisburg Tr Co-- 400,000} 796,368) 2,857,778) 100)____- 1325 West End Trust Co} 2,000,000) 2,127,425'15,691,139| 100 --120714 
Securit rust Co. 286,010) 165,933) 1,852,361; 10)... 18 West Phila T&T Co 500,000} 931,819) 7,199,551) 80} .....1172 
Mnion Trust Co.--| 250,000;¢ 181,723 2,749,106) 100} ....- 1155 
| | State Insti- 
Lancaster— ce Per |share. tutions 
Conestoga Nat Bk. 200,000! 688,290] 4,321,452) 100) 380 |395 Mar. 31 
Fulton Nat Bank -- 200,000} 292,273) 3,230,665) 100)_____ 230% Pittsburgh— 1924. | 
Lancaster Co N Bk 300,000) 656,528] 2,760,462) 50)_____ 11140 
People’s Nat Bank. 200,000} 302,335) 1,965,865) 100)... 1/2554 | Allegheny Val Bank 100,000 178,000) 2,980,000) 50)-....}.. 
Agricul Tr & Sav.-| 263,125\e 9,618} 1,212,339) 25) 2614] 28 All Nations Dep Bk 75,000 WO Eee D007 BOE caachcnssscleese 
Farmers’ Trust Co- 225,000} 1,037,204) 6,449,949) 50)_____ 1/306 Anchor Sav Bank -- 150,000 703,648) 4,445,244) 8f)...._- pe 
Quaranty Trust Co} 300.000) 155,288) 1,016,697) 100) 130 |131}4 | Arsenal Bank_-~-- 100,000) = 323,299) 1,476,530) S50)-. --- 
Lancaster Trust Co 250,000) 1,504,046) 8,434,244) 50)_.___ 344% | Bank of Pittsb, N A} 3,000,000} 4,329,964/43,542,647| 50! 132 134% 
Northern Tr&S8Co; 200,000) 479,212) 3,533,574) 50)..-.. 1/160 Bk of Secured Savs- 125,000 190,414) 2,473,353) 680).. sweeleee 
People’s TrustCo.-| 250,000) 440,231{ 3,162,168) 50)_____ 1|166 Braddock Nat Bk_-| 500,000} 701,431/12,188,196) ....)_..--. leeews 
Union Trust Co--- 150,000, 203,211) 3,266,122) 50)____- 1130 Citizens Sav Bank- 150,000} ¢812,564) 8,906,978] ._.}_...--|_.. 
City Deposit Bank.} 200,000] 1,420,496)14,073,487) 80)_..---|_.- 
Columbia Nat Bank| 600,000] 1,359,392) 9,433,343) 100)/_. ---|_.- 
Philadelph!'a— | Deposits of} National |banks date | June 2 192)4. Diamond Nat Bank 600,000] 2,002,371/17,263,315] 109] 315 |___-. 
mae Per \ehare, | DollarSavingsBank| _____- 1,893 ,083/39,186,109} ..-/.. .../...-. 
american Bk & Tr-| 300,000} 362,540) 3,650,768) 50)_..._- 7244 | Duquesne Nat Bk-| 500,000} 700,737| 6,510,485) 100) 185 |____- 
Bk of No Amer& Tr} §.000,000| 5,782,032)/49,443,119| 100\_.__. 1)289 Exchange Nat Bank} 750,000] | 994,970) 8,466,457} 50!_...-.| 90 
Broad St Nat Bank) 375,000) 317,302)01,964,855) 50) 100 1)160 Farmers Dep Nat_-| 6,000,000] 3,786,308/42,951,357| .__|___._-|__. 
Sentennial Nat Bk-| 300,000) 875,638) 6,335,000) 100)_.-_- 1/400 Farmers Depos Sav} 500,000) ¢1,022,559)11,896,032] .__|_..- nea 
Central Nat Bank | 1,250,000) 5,098,995)27,068,000) 100)..-.. 1502 Fifth Avenue Bank 100,000 174,880) 2,225,839] 60) 94 |_.... 
Corn Exch Nat Bk-| 2,200,000) 6,028,211/52,532,000) 100)_.-.- i}416 First N Bk of Birm- 100,000} | 210,445) 2,200,000} 100)-. ..-|_..- 
Drovers & Mer Nat ; First National Bank} 5,000,000) 6,925,742'62,218,714| 100] 257 |. 1. 
7 ae oe 500,000 182,230) 02,177,443) 100]/_.___ 151 Fourteenth St Bank 200,000) ¢237,547) 5,101,583] --.}.. ----| ane 
East Falls Bk & Tr- 125,000 127,078} 1,011,911) 50)..... 4100 Freehold Bank_._. 200,000} 1,079,748 le Bee ee 
Eighth Nat Bank-- 275,000} 1,621,278) 6,421,000} 100)____- 1]272 Highland Nat Bank} 200,000) 246,249) 1,553,928]...-|------ agen 
First National Bank} 1,500,000) 3,394,303)/36,055,000) 100|____- 1}275 Homew’d Peop Bk. 100,000} ¢104,584) 3,517,713} 50}....-- ape 
Fourth St Nat Bank} 3,000,000) 9,136,411/55,063,000; 100)_____ 4350 [ron & Glass Dol Sav 172,700} 477,140] 3,682,081] 100)...__- oe 
Franklin Nat Bank} 2,000,000) 5,726,750/57,034,000) 100/_____ 1|566 Keystone Nat Bank 500,000! 1,029,466! 8,842,723 109} owen 225 
Girard Nat Bank-_-| 2,000,000) 8,275,022|58,834,000) 100)___._ 513 Manufact’rs Bank- 100,000 206,174) 1.430 278) SO) ....-<lecaa= 
Kensington Nat Bk} 350,000) 782,208} 5,913,000) 50)..... 4)13534 | Marine Nat Bank -_- 300,000} 260,239) 2,484,336] 100) 118 |._._- 
Manayunk Nat Bk. 200,000} 970,260) 75,547,262) 100)... _- 1451 Mellon Nat Bank--| 7,500,000) 5,707,942) 111934865 10| OS ae 
Market St Nat Bk-| 1,000,000) 2,685,409)19,422,000) 100/..-.- 129014 | Metropolitan N Bk. 200,000 €59,960) 2,205,462) 100)....-- 72 
Middle City Bank. 00,000} 140,080} 2,557,948; 50/_.._.. t) 69 Monongahela N Bk] 1,000,000) 2,128,225)16,508,075} 100}_.---- 295 
Nat Bank of Comm; 500,000) 482,863) 26,061,839) 100)_._-- 1133 Nat Bank of Amer_| 200,000; 504,599) 5,853,022} 100)..-.--|_._-- 
Nat Bk of Germ’t’n 200,000) 1,022,071) 07,321,848) 50)_.-._ 1) 254 Ohio Valley Bank -- 100,000 151.335] 2,236,185] 100).....-]..... 
Nat Bk of No Phila 500,000} 234,906! 02,957,447) 100)_._-- 14334 | Pennsylvania N Bk 200,000 298,376) 1,739,942' 100!_...-. ae 
Nat Security Bank 250,000) 1,986,921 8,627,000) 100)..--- 1771 Penn Savings Bank 100,000 152,001) 2.648.010, Bohne «aleccce 
Northern Nat Bank 400,000 671,989| 6,696,000} 100)... _ 1225 | People’sSav&TrCo] 3,000,000] 7,515,395]19,183,068} 100] 318 (325 
Northwestern N Bk} 200,000} 1,164,717| 6,271,000) 100)_._-- 1505 Second Nat Bank-_- 00,000} 1,105,099] 6,468,142) .-..}.. ---|..... 
Olney Bank & Tr_-| 250,000) 273,362) 5,054,445 | Third Nat Bank_--} 500,000} 409,898] 3,380,002} 100) 100 |___-. 
Oxford Bank & Tr_| 250,000) 252,244) 3,979,862 Union Nat Bank__-| 2,000,000] 5,342,843/23,540,206) 100} 330 |___.. 
Penn National Bk-| 1,000,000) 3,187,373 13,557,000 Union Savings Bk-_| 1,000,000} 1,602,611|27,187,494| 100)_._._-}___-. 
peoples BX &TrCo.| 1,000,000} 385,155)11,400,741 Western 8S & D Bk_ 250,000} 481,386] 3,233,333) 50)/_. ..-|_.... 
Philadelphia Nat Bk| 5,000,000)11,841,997, 96,032,000 Allegheny Trust Co} 700,000) 799,641] 5,160,944} 100) 165 {_L_.. 
Pm | ity Nat Bk} 500,00 803,146 5,352,000 Bloomfield Tr Co__| 125,000 SE BEV eC Re ee ee 
nd Nat Bank.-| 280,000} 1,089,836) 09,327,925 Colonial Trust Co_} 2,600,000) 4,183,629|17,727,554| 50/___..- 175 
Sixth Nat Bank--__ 300, 610,912) 5,792,000 Com'wealth Tr Co_| 1,500,000) 1,521,966/11,500,231} 100! 170 {174 
Southwark Nat Bk- 500,000 945,512) 9,812,000 Continental Tr Co- 50,000 320,266] 1,578,757) 100)... ...}..... 
8’western Nat Bank 200,000 204,502) 2,016,000 ul Dollar Sav & Tr Co} 1,000,000} 1,472,452|10,777,601| 100) 225 |___.. 
Tenth Nat Bank---| 500,000) 701,094] 5,524,000] 100/____- 1/23034 | East End Sav & Tr} 250,000) 239,978) 9,028,846) ---|_...-.|_.-2 
Textile Nat Bank-- 400,000) 448,295) 4,793,000) 100)_.-_- 1166 Farmers Depos Tr-| 1,320,000) 539,600 pe re seep 
Third Nat Bank.--} 1,000, 1,435,810, 10,064,000} 100)_.___ 1\287 Fidel Title & Tr Co} 2,000,000) 5,651,523|15,023,478| 100) 350 j|_.-.- 
Tradesmens Nat Bk} 1,000, 2,611,803/14,714,000] 100}_.___ 1290 Franklin Sav & Tr. 175,000} 244,000) 3,150,000] 25)....-.]_.._. 
Union Nat Bank _--| 1,000,000) 1,298,624)13,902,000\ 100)__-__- 1225 Hazlew’d S & T Co} 165,400} 195,496] 2,782,977) 100] 130 |_.._. 
West Phila Bank...) 250,000) 208,337| 2,025,619/ 560)_.___ 75 Hill TopS &TCo-- 150,000} 203,591) 2,787,823] 50)_...-- inion 
Aldine Trust Co_.-| 750,000) 754,223) 3,873,977| 100)_____ 1|242 Manchester Savi 
Belmont Trust i 187,500 193,404) 2,585,753) 50)..-.- 72 Bank & Trust Co 250,000 269,346] 3,256,003} 80) 83 |... 
Broad Street Trust 250, 148,351] 1,329,253} §80)_...- Y 71 Merch Sav & Tr Co 125,000 60,712] 1,342,597} 680) 52 jc. 
Cent Tr & Sav Co-_-_ 750,000} 1,267,250)11,046,881} 50)_.__. 1140 Metropolitan Tr Co 200,000 e59,602) 2,168,520) 100)_.._-. — 
Chelten Trust Co-. 000} 264,184) 3,892,306) 100)-.__-- 15134 | Oakl’d Sav & TrCo} 300,000) 322,000] 5,099,392) 100|___._.|_.._. 
Colonial Trust Co_-| 600.000) 712,060) 9,159,765] 50)_____ 11138 People’s Trust Co-_- 250,000} 241,054] 2,486,860) 100) 275 | ..-. 
Columbia Av TrCo| 400,000} 780,793) 5,352,024) 100)_____ 231 Pittsburgh Tr Co_-| 2,000,000) 2,521,674/15,905,678) 100) 200 |._... 
Com'ith T Ins & Tr} 1,000,000) 3,030,120/10,443,451) 100|_..__ 1416 Potter Title & TrCo} 500,000) 395,698) 5,382,567) 100)_...--|}_.... 
Cont-Eq T & T Co_| 1,000,000) 1,618,706)13,435,693) 50)_._._ 1188 | Provident Trust Co} 150,000} 177,000) 1,330,287] 100)_..__- owe 
Empire Tit & TrCo} 200,000 50,000} 1,410,711] 50)-.... | 39% | Real Est S & Tr Co 400,000 121,000} 4,122,479] 100) 100 |... 
Excelsior Trust ---- 300,000 435,967 4,610,175 a 3100 South Hills Tr Co_- 125, 167 957) 1,595,097] 100)_....- cana 
Federal Trust Co..) = 200,000)¢ 329,155) 5,294,292) 100)_.___ 175 Penn Tr Co---.-~-- 400, 488,833) 5,093,297] 100)_..... ----- 
Fidelity Trust Co_-| 5,200,000)17,154,357/40,593,037) 100)_-._._ 11508 Terminal Trust Co. 125, 62,212; 525,960j ....}...... pee 
Finance Co, ist pref|a1,470,000| 3,279,013 (180 ----- $122 Union Trust Co_--| 1,500,000 42,687,179) 110481260} 1003900 {_.... 
2d preferred ----- a1,530,000 1,588,759] \100)_._._ 1}106 n Tr Co. 350,000} 1,135,699] 6,811,461} 100) 420 |... 
Frankford Trust Co 0,000} 777,158) 7,309,027) 50)_._.- 1}180 West EndSB&Tr| 125,000) 535,878] 4,145,337) 50)_._._. iene 
Franklin Trust Co-_} 1,500,000) 1,927,594/20,537,138] 100)_.___ 241 William Penn TrCo} 125,000) 145,000) 1,372,000)-.---j)_...... ee 
Germantown Tr Co} 1,000,000) 1,651,371/14,281,488) 100).._.. 1342 Workingman’s Sav 
Gir’d Av T & T Co-_ 200,000; 357,413) 3,510,530) 50)... _- 1135 Bank & Trust Co 100,000, 1,618,036)11,646,340) S50 _...-.. 700 
| 












































2 Ex-dividend 


1 Last sale. 


e Dec. 31 1923. 


s Includes 


inth T. & T. Co. 


h New stock. 


*Sale price. aCapital paid in; authorized amount is larger. bCapital to be increased. ec May 1924. d Last sale a year ago. st Mar. 31 1924. 


r Sold with Ninth Nationa] Bank. n No " 
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PENNSYLVANIA Geetehe—Se Banks Mar. 31. TENNESSEE—National banks Mar. 31; State institutions Mar. 31. 
Surplus & ; Surplus & Gross 
Capital. Profits. Deposits. | Pa. Bid. | Ask. Capital. Profits. | Deposits. |Par.| Bid. | Aen. 
| j i] 
Reading— 5 Bg z Per | share. 
Warmers’ Nat Bank) 400,020) 1,211,376 6,817, 758 30} 125 |130 Chattanooga— $ _$ $ | Par|share. 
stone Nat Bank| 100'000| 344.949, 1.394.703} 100] 290 |295 Amer Tr & BkgCo_| 500,000) 549,679, 2,613,217) 100/_..__- pion 
National Union Bk 200,000} 1,048,692) 2,092,486; 25) 125 /|130 Chattanooga Bk_ 750,000n 309,205) 5,564,787) 100)_..___|_.._— 
Neversink Bank... 200,000} 6150,640 661,083! 50} 80 88 First National Bank 1,000,000 1,132,548 14,108,689! 100)_._..-]_.. 2 
Penn Nat Bank__-| 100,000) 371,186! 5,114,431/ 100] 340 /|370 First Tr & SavBank| 500,000! 91,755! 1,131,303] 100|_..___|----. 
Nat Bank. 500.000, 1,300,000) 8,000,000) 100| 370 |380 Hamilton Nat Bank! 1,500,000, 804,062,12,221,591) 100)______ bates 
Becond Nat Bank_-_ 300,000} 1,009,060} 1,948, 843) 100) 340 |350 Hamilton Tr &8 B- 250,000 150,518) 3,264,927 100! a dial peat 
a er ee | Tee eae fio eee garcisi| 10 49 ($8 | Knoseitie— | perk 
Co! mial t Co 500 ,000 ’ rd git 18 ' er\enareée. 
Pennsylvania Tr Co} 1,000,000} 1,918,250|12,277,688) 100) 385 (400 City National Bank; 600,000, 6514,062/10,700,000| 100)____- 1,220 
Reading Trust Co.| °500.000| 1,006,246| 1,981,910] 100| 280 |290 | East Tenn Nat Bk-| 1,000,000, 756,765| 6.306,532| 100|-~~~- 1/220 
Scranton— Per\share. East Tenn Sav Bk_ 200, 000) 73,348) 2,840,651 eee bad ca 
Bosak State Bank-__ 200,000 366,227; 4,803,177 50) as f... 8 Holston Nat Bank. 500,000 307,909 3.177.139 ss 175 
County Sav Bank-__ 400,000, 6535,405) 7,549,324) 100; 300 j|_.__- Third Nat Bank__. 300,000) 258,830 1,938,704] 100}_____. 200 
slectric City Bank- 80,000 121.402 1,501,270} 50) 105 |... 2 Union Nat Bank--- 500,000, 243,255) 5,766,589) 100'______ 165 
First National — 1,500,000 et tt wi ot 520 ter: — Pa 
Green Ridge Ba 50,000 Al! 3, Ta ges : ér| share 
Keystone ae 125,000) .§ 138,233) 1,224,139) 50) 105 |... Bank of Com&T Co} 3,000,000 2,143,375 30,070,645! 100) 346 (851% 
North te oa Bk 200,000} , 127,002) 2,621,128) 50) 172 |... Cent State Nat Bk_ 600,000) 638,675) 7,815,296) 100) 238 240 
Pro La 75,000) 4 140,861 1,558, 150] 50) 1580 |-..... Columbia Sav Bank 100,000 32,445 605,620} 100} 160 164 
PeoplesS&DimeBk| 700,000) 840,704/14,108,704| 100) 42244!____. First National Bank; 500,000) 795,668) 6,294.029) 100] 295 [300 
South Side Bank_-_-_ 0,000] #.221,546]) 2,581,361} 50) 180 | ....] AmerS B& Trust-| + 50,000 69,750) 2,001.408) 100) 400 |425 
Third Nat Bank___| 400,000) 1,316,324] 9,253,685] 100 505 (512 Liberty 8 Bk & Tr_| 200,000} 167,176) 3,453,815] 100) 229 |232% 
Traders’ Nat Bank_| 600,000) 907,343) 8,724,181] 100) 450 |_ __. Madison Bank & Tr} 20C,000) 133,500) 700,000) 100) 49 | 55 
Union Nat Bank--- 500,000 298,030] 3,305,955) 100) 147 |-.--- Man Sav Bk & Tr-_ 150,000 2.1,145| 4,194,822) 100) 580 {600 
West Side Bank__- 20,000 299,850 2,883, 295} 50| 140 | _ __- Solvent 8S Bk & Tr-_ 100 000) 100,000 766,718) 10 8 10 
Anthracite TrCo_-| 850,000) 241,296] 4,028,834] 50) 160 |--.-. Southern Nat Bank) 300,000; 30,000) 1,057,000} 100) 100 |102 
Lincoln Trust Co-_- 200,000) 6226,492|) 1,924,032) 100) 145 [-_._- State wt.” Bank 50,000 76,788] 1,446,182] 100} 298 j..... 
Wilkes -Barre— Per| share | Union & Planters’ : ‘ | 
DimeBkTit&TrCo| 200,000) 6249,027| 3,049,569) 50) 150 |____. Bank “c Trust Co} 3,750,000) 1,174,222 34,839,351) 100, 125 |126 
First National Bank| 375,000) 839,280) 6,662,638] 100) 275 /|290 
Hanover Bk & Tr-_- 125,000) 6144,180) 1,334,935} 50} 100 |103 Nashville— | Per |share 
Miners’ Bk of W-B_| 2,000,000) 3,990,263/16,143,191} 50) 130 |__-_. American Nat Bank! 1,500,000, 1,164,449/16,406,910) 100 $290 |300 
Penn Bk & TrCo_._ 200,000 264,633] 2,333,182] 100) 225 |230 Broadway Nat Bank 300,000 255,000) 3,633,189) 100) 225 |240 
Second Nat Bank. -_| 1,000,000) 2,492.762/10,037,562| 100) 304 /|312 Central Nat Bank_} 300,000) 108,856] 1,988,740] 100) 147 |150 
So Side Bk & Tr Co 125.000 123,000} 1,657,709] 50] 105 |110 Commerce-Union Bk 500,000 304,637) 5,495,812} 100) 170 {180 
Union SavBk&Tr| 250,000! § 95,069! 1,297,319] 100] 140 |145 Fourth&istB&T Co} 420,000) = 127,521) 6,221,520) 100) 270 |280 
W-B Dep & Sav Bk} 300,000) 644,861) 5,081,026) 50) 263 [275 Fourth & First N B| 1,400,000) 1,539,417/17,491,559] 100, 270 |280 
Wyoming Nat Bank| 500,000| 946,521] 4,635,617) 50| 135 |140 | Tennessee Hermit- | 
Wyoming ValTrCo| 350,000) 1,185,000) 5,700,000} 50) 205 /215 age Nat Bank..-| 300,000) 71,062) 1,274,428) 100! 101 |102 
illiamsport— Per |share. | American Trust --_- 500,000 163,813) 4,508,204) 100) 290 [300 
first National Bank| 300,000) 922,885) 3,673,796] 100)/_.____|-_._- Nashville Trust Co} 350,000) 461,440) 3,733,930 100) 235 |260 





Lycoming Nat Bk- 200,000) 422,508) 1,420,331] 100 














est Branch N Bk_ 600,000} 2,042,619] 5,320,242] 100)_...__]_.--- ” 
Williamspo rt N Bk. 250,000 b340,438 1 086.060) 100. ot TEXAS—National banks Mar. 31; State institutions Mar. 31. 
Northern Central Tr Austin— | Per \jshare. 
a 800,000 404,703} 3,585,076) 100})_.....|_..-- American Nat Bank 300,000 777,177| 7,629,592) 100).....-. ~ 
Susg Trust Co.____ 400,000} 503,596] 3,248,666] 50)...._./__.-- Austin Nat Bank-_-| 300,000) 745,212) 8,165,563) 100)_.___- 1375 
York— Per \share. | State National Bk- 100,000 66,836] 2,815,054; 100)/.._... eee 
Central Nat Bank. 200,000 121,372] 1,251,524) 100] 122 {..... 
Drov & Mech N Bk 100,000 263,135) 1,940,676] 100) 240 '._._. Beaumont— Per |\share 
First National Bank 500,000 425,606] 4,805,222) 100) 160 |. ... American Nat Bank 250,000} 467,340) 4,907,948) 100)... --|]_.__. 
Western Nat Bank. 225,000 261,858] 2,222,370] 100) 188 |__--- City Natl Bank __- 250,000 33,386] 2,590,833} 100}_.----}_____ 
York Co Nat Bank_ 300 ,000 763,000) 3,000,000} 20) 656 57 First National Bank 400,000 398,083] 6,685,407) 100)/....--]_. 2 
York Nat’l Bank__ 500,000 505 ,964| 4,425,097} 25) 42 45 Texas National Bk_ 250,000 85,543] 4,674,165) 100)..-.--]_.._ 
Guardian Trust Co} 300,000) 277,048) 1, a aH on Be lesnce Dailas— Per |share. 
Secur Title & Tr Co 250,000} 6142,983) 1,624 mn 6 6lheeewe Am Exch Nat Bank} 2,000,000) 2,333,418|35,650,952) 100) 380 {390 
York Trust Co... _- 300,000 343,824] 3, ‘51 1 ett a 6 6lsaaee Central State Bank! 1,000,000 64,104} 5,863,356) 100) 70 75 





























vty eee 6.209.000 1,465,817 28,083,508] 100) 290 |300 
ere 3,712,715 
RHODE ISLAND—National banks Mar. 31.; State institutions Apr. 30. eo 0 00,000} 191,447] 6,712,712} 100] 128 |130 

















Dallas Nat Bank~_- 500,000 173,451] 4,665,313) 100) 129 |130 
Republic Nat Bank| 1,500,000] 434.480/15454.099| 100] 138 |140 
Newoort— rea.s07! sol ot” Mere | Ronee earBe’ 9 250000) | H40-640) 4.082 1091 190) 369 |, 
Aquidneck Nat Bk_| 200,000! 153,385) 2,162,187 50) #98 |_._-. ee erm! ae +H thd Be a tet 2,80 
Nat Exchange Bank 100,000 102,587 1,062, 023 50 75 | 83 Ou, = & Ser Bk} 1,000,000} 359,340) 4,378,403] 100] 13734|140 
ewpers Ss Be O00 3s rig i Nat Border Bank--| 200,000} —_ 36,414] 2,044,528] 100|.__.--]100 
Newport Trust Co.) —800,000/ 298,890, 1,985,118, 100) 135/150 | | First National Bank! 1,000,000| 234,676|13,069,200] 100|" 150° "|170 
eon * ee 5 er\snare. | State Nat Bank-.-| 300,000} 191,421] 6,429,490] 100] 250 |305 
Blackstone Can Nat 500,000 812,104) 2,933,701) 25) 55 |--.-- Amer Tr & Sav Bk 350.000 24,699! 1.923.575| 100] 50 75 
Columbus Exch Bk} 150,000 69,687| 2,417,500] 50|.----.|----- Sect Werth— . a a Bee lekaee, 
fren eenees Deak -| 190.000) 177.208 2,130,828) 50) 05 |.-.-- Continental Nat Bk| 750,000] 156,861] 5,636,266] 100] 100 |110 
echanics’ Nat Bk) 500.000) 420,638) 6,473,595) 50| 57 |..-_- Farm & Mech N Bk| 1,000,000} 327,761/11,030,915| 100] 135 |150 
Merchants’ Net Bk) 1.000.000, 1,619.463/ 9.100.595, 50) 100 |... First National Bank| 1,000,000} 701,797|15.192,151| 100| 250 |300 
Nat Bank of Comm) 850,000) 1,214,225) 5,815,855/ 50) 73 |----- Ft Worth State Bk-| 100,000} —_ 14,600] 600,000] 100] 90 |100 
Nat Exchange Bank) 1,250, 000) 970,310)14,541,994| 100 See leswon Ft Worth Nat Bank| 600/000] 1,532'315113.905 398] 100| 400 |_.__. 
en Ra a My Re Se + SP Stockyards Nat Bk} 200.000] 216.681] 2,879,050] 100] 250/300 
eee Pel g ee aee) Sene'eos| evecwens| tan] goo jaca" Texas Nat'l Bank 400,000} 250,868] 4.617.114] 100] 275 |300 
psusitie: Ly, Co 4.992 fee oe eral eae : see 100 300 (310 om Saar dell ecg ’ ° 617, Per Cl. 
ooln Trust Co. - be oo ted B]-eeeee|sonne City National Bank| 200,000) 227,740] 6,444,337] 100] 160 |185 
Bhode I Hos Tr Co) 8.000.000) 5,806.384/75,377 827/1000|-.. ..-|---- - | First National Bank} 200,000] 253/820] 2:726,933| 100] 150 |160 
Pe creek ce---| SUREE = 700.376)10,463,987) 100) 10S lncoe> | Oe Texas Nat'l Bk} 200.000] 172,464) 4,204,993) 100)... ll 
Citizens’ Nat Bank} 100,000} 67,002) 638,733] 100] 110 |--_-- Gn SAaEeh AUR eee = 59,157) 8.006.700) TR nn eantaosn 
National Globe Bk-| 100,000) 86,388) | 707.892) 25, 45 | 47 | Citizens State Bank| 100,000] 8,413} _ 327,995] 100] 75 | 85 
Producers’ Nat Bk.) 200,000) 349,610) 3,034,631) 20) 38 |-.-.- First National Bank| 1,500,000] 923,364|27,300,461| 100| 235 |250 
Guaranty Nat Bank} 200,000 79,519) 1,291,572) 100) 150 {165 
SOUTH CAROLINA—National banks Mar.31; Stute’ nstitutions Mar. 31. Houston Nat Bk-_.- 600,000) 809,948) 9,123,414] 100) 200 225 


Second Nat Bk_-.-| 1,000,000} 836,914/11,521,315} 100] 235 {240 
































Charleston— ; ] Per \share | Nat Bank of Comm 500,000 555,364] 6,612,940] 100) 235 |245 
Atlantic Nat Bank_| 200,000) 126,139, 2,610,188 100) 150 |-.... Peoples State Bank| 150,000 33,879] 1,370,605] 100} 100 {105 
Atlantic Sav Bank_ 200 ,000 382,085) 4,244,445 100) 276 (300 Public Nat Bank-- 800,000 38,539] 1,608,654} 100) 100 {110 
Bk of Charl’n,NBA| 1,000,000} 652,868) 6,624,509; 100) 131 |150 State Nat Bank..-_| 300,000 91,602] 3,942,827] 100| 165 185 
Carolina Sav Bank_| 200,000) 183,798) 2,647,484) 100) 225 /|250 Union Nat Bank_-_-| 1,000,000) 1,098,290|15,768,275] 100] 220 /|225 
Exch Bkg & Tr Co_ 150,000) 204,495) 1,158,852, 100) 200 |225 Sou Texas Commer- 

First National Bank} 200,000) 412,488) 2,371 414) 100) 300 325 cial Nat Bank__-_| 1,000,000) 1,371,221/21,061,409] 100) 825 (350 
Miners & Merch Bk 50,000 33,947| 476,609) 100} 125 |130 Guardian Trust Co 00,000} 372,927) 2,016,907] 100} 270 |300 
People’s Nat Bank_| 1,000,000) 459,763) 5,924,719) 100) 110 /|125 Houston Land & Tr} 1,000,000} 462,177) 3,481,425) 100) 150 |____. 
Security Sav Bank~ 50,000 27,878) 1,752,960! 100) 225 |250 San Jacinto Trust__| 200,000 99,884) 1,565,825) 100) 140 {150 
80 CarL'n& TrCo| 100,000 39,178) 1,157,797) 100) 100 |125 San Antonio— Per |\shars. 
Alamo Nat Bank--| 1,000,000 370,596] 5,797,315} 100}_____- 1175 

Greenville— State banks Mar. 31. | City National Bank] 1,000,000) 242,492) 9,904,733) 100|_._... 1145 
Amer Bk & Tr Co__ 225,000 25,549| 1,713,828) 100} 100 {105 Commercial Nat Bk 200,000 50,315) 1,769,272) 100)/....-. 1140 
Bank of Commerce} 300,000) 158,887] 989,267} 100) 115 {118 Frost National Bank 1,000,000} 706,247| 7,951,661] 100]/______ 1222 
Farmers & Mer Bk_ 12,500 01,495 422,981) 50m ....| 50 Groos Nat Bank--_- 250,000 158,950) 1,744,211) 100)_.___. 1185 
First National Bank 200,000 235,733) 1,636,668 100} 340 |--_.. Guaranty State Bk 150,000 112,343] 3,280,205) 100).._._. 1175 
Norwood Nat Bk.-| 500,000) 949,914] 5,061,525) 100) 383 390 Lockwood Nat Bk_| 200,000) 381,541] 2,573,650] 100/_____- 1310 
Peoples Nat Bk__-_ 200,000} 359,305) 2,678,255) 100) 295 (300 Nat Bk of Comm’ce} 600,000) 273,071) 4,253,946] 100).._._. 1165 
Piedmont Sav & Tr 50,000} 658,391] 1,629,180] e |-----.|----- Came Rousten Gt Be 
Woodside Nat Bk_-| 250,000 94,938| 2,538,833] 100) 141 |144 |  & Trust___..... 100,000 17,200} 372,282} 100)_.__.- 1100 

Spartanburg— Son Antonis Naibk 500,000} 211,581) 2,262,930) 100)_____|1145 
American Nat Bk_- 150,000} 143,298] 677,868) 100) 170 /|175 Central Trust Co_.| 200,000 53,010] 3,032,948) 100}_.___. 1110 
Bank of Commerce} 100,000 50,380} 973,905] 100) 150 |155 Com’w’lth B&T Co| 300,000) 132,720) 2,245,751) 100)_____- 1148 
Carolina Nat Bank_| 200,000 47,235] 1,054,450] 100!_.___- 112 Texas State Bk&Tr|} 300,000 50,814] 2,131,561] 100}_.__-- 1125 
Central Nat Bank_| 400,000) 304,696] 2,296,622) 100) 173 {177 Waco— Per |share, 
Dollar Sav Bank__-| 100,000 19,000} 640,005} 100)/-.---- 90 Central National_.| 500,000) 206,795) 3,129,246) 100) 154 /|160 
First National Bank} 500,000) 224,712) 2,609,594) 100) 150 {155 Citizens’ Nat Bank| 250,000) 226,463] 2,127,249] 100) 200 /210 
Mer & Farm Bank_} 100,000) 6123,809] 1,089,472] 100) 245 {250 nag trea y tar, one ee rt 3 tyes 199 yr a 
Southern Trust Co_ 60,000 37,414] 533,901] 100) 155 |--.-.. rst Sta J ° 533, 

Liberty Nat Bank_| 300,000) 134,069) 2,400,139) 100| 170 [175 
National City Bank} 100,000 48,377] 425,809] 100} 90 /100 
Provident Nat Bk_| 300,000) 284,229) 2,958,227] 100) 210 220 























* Sale price. a Capital and surplus to be increased. b Dec. 311923. & Capital to be increased. p Amount paidin. zEx-dividend. y New 
stock. | Last sale. n Star. 31 1924.> z fnchoting First Savings Bank & Trust Co. stock .e Sold with First National Bank. Includes trust funds. 


u Succeeding Texas Bank & Trust Co. + Ex-rights. {Includes American Trust Co. /fSept. 14 1923. m Present stock represents anticipa- 
tion in one-half original capital. 
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BANKS AND TROST COMPANTES 








UTAH—National banks Mar. 31: State institutions Mar. 31. 





Capital. 





Ogden— 
Commercial Nat Bk! 
Nat Bank of Comm) 
First & Utah Sav Bk 
Ogden State Bank | 
Security State Bank 
First & Utah Nat Bk 


Salt Lake City—| 
Continental Nat Bk! 
Deseret Nat Bank -| 
Deseret Sav Bank | 
Nationa) Copper Bk 
Utah State Nat Bk | 
Utah Sav & Tr Co. 
Walker Bros, B’kers! 
Zion Sav Bk & TrCo. 





VERMONT—National banks Mar. 


Granite 8 B & TrCo 
People’s Nat Bank 
Quarrv 8 Bk&T Co 


Burlington— 
Chittenden Co Tr__| 
Howard Nat Bank _| 
Merchants Nat Bk | 
Burlington Tr Co_. 


Montpelier— 
Capitals B & TrCo 
First National Bank} 
Montpelier Nat Bk) 
Montp’rS8 B& T Co 


Rutland— 
Baxter Nat Bank | 





Clement Nat Bank - 
Killington Nat Bk-~ 
Rutland Co Nat Bk! 
Rutland Trust Co |! 


SeeenrA—Hetional | banks Mar. 


Lynchburg— 
First National Bank 
Lynchbu v8 Nat Bk 
Peo a) 8 Nat Bank 
Mutual 8 Bk & Tr. 
eadiens Tr&8B 


Norfolk— 


Nat Bk of Comm’ce 
Trust Co of Norfolk 
Norfolk Nat Bank 

Praboere Nat Bank 
irginia Nat Bank 


Petersburg— 
Petersburg Sav & Tr 
Nat Bk of Petersb 
Virginia Nat Bank. 


Richmond— 
American Nat Bank 
Bank of Com & Tr 
Broad Street Bank 
Broadway Nat Bk. 
Central Nat Bk. 
First National Bank 
Grace St Bk & Tr__ 
Mech & Merch Bk 
Merchants Nat Bk 
Btate & yA Bank 

Trust 


& 

Planters Nat Baok. 

Sav Bank of Richm 
Union Bk of Richm 
West End Bank -__- 
Federal Trust Co_-_ 
Richmond Trust Co 
Virginia Trust Co_. 








$ 
100,000 
250 000) 
250.000 
100.000 
150,000 
500,000 
600 .000! 
500,000 
500 ,000 
200,000 
1,0:10,.000 
809 ,000 
859.000 
1,000,000 


75,000 
109 000 
100,000 


190,000 
106,000 
150,000 
100,000 


100,000 
100.000 
100,000 
100.000 
10 1.000 


1,000 WOU 
1,000,000 
500 000 
200,000 
300.000 


1,000,000 
1,200 ,00: 
1,000,000 
1,000 ,00u) 
800,000) 
500,000 


1,000,00°) 
600 000) 
1,000,000) 


1,000 ,00U 
600.000 
300,000 
300,000 

1,000,000 

2.000 ,000 
200,000 
200,000 

1,000,000 


1,200,000 
1,000,000 
200,000 
500,000 
190,000 
400,000 
1,000 ,0UU 
1,000,000 





Surplus & 


| 
Gross | 
| Deportts 


Profsta. 
s 

5,014 
932'794 
3,233,180 
5,987,175 
171,321 
.457 ,264 
| 
9.633 234 
762,264 
5,902,658 
.182,594 
399.616 140,257 
148,268 2,011,910 
649,269 18,633,052 
618,049 10,516,855 


$s j 
126,214 
57,379 
181,609 
315,441 
35,284 
130,699 


149,977 
673,168 
364,551 
144,483 


3,129,812 
1,961,981 
4463,000 


5,055,562 


175,! 
68 
138 ,52% 
292,95 


556,665 
2.454.762 
400 566 
.276,118 
,226,025 


87, 
238,932 
118.62: 
113,6 
105,350 


Par. 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


100 -- 


100 
100 


1: State institutions Mar. 


180 
luv 

40 
100 


190 
100 
100 
100 
100 


: State institutions Mar. 


| 
100) 


100 


100}. 


| 100) 


810,707) 5,328,208) 
1,787,451 14, 739,610) 
1.034. 378, 5.430,! 589) 
1,369,888 10,184,030 

680,000! 6,990,000 

284,728) 3,294,728 


155,564) 3,228,075 
221,800) 2,861,139 


267 ,629) 3,509,578 


904,351 
663,254 
509 694 
98.342 
766,243) 
2,676,478 
23,041 
132,000 
1,462,932 


14,807,538 
4,054,616 
5,584,010 
1,990,025 
5,659,507 

23,603,691 

616,764 
1,690,000 
16,330,908 


/20,003,259 

12,841,332 
3) 2,022,393 
2,723,520 
1,392,247 
1,021.351 
3,182,793 


1,247.101| 3.975.654 








100] 


100 
100 
100 
100 
100 
100 


100 


100}... 


100 


100 
100 

25 
100 
100 
100 
100 
100 
100 


25 
100 
25 
50) 
25| 
10 
100 
100 





Ask 


Bid. 


225 
105 
210 


200 
100 
205 
600 

99 
145 


Per 
130 
270 
200 
145 
175 


95 
150 


share 
140 
275 
203 
150 
180 
2 30 


995 


aad 


226 
229 


31. 


Per share 


share 


Per share 
185 
260 
130 
125 
200 


31. 


293 ‘298 
222% 225 


190 
225 
200 
175 


Per 


102 
171 
80 
1314) 
92 
363 








WASHINGTON—National banks Mar. 31: 


Seattle— 
Bank for Savi ‘ 
Canad'n Bk of Com 
Dexter-Horton N B 
First National Bank 


lit'n NatBk 

of Comm'ce 

Bk of Seatt 
People s Sav Bank. 
Seattle Nat Bank __ 
Am Sav Bk & Tr Co 
University Nat Bk- 


Spokane— 
American Bank --_- 
Bank of Montreal! 
Brotherhood Nat Bk 
Exchange Nat Bk__ 
Fidelity Nat Bank. 
Old National Bank - 
spk & East Tr Co. 
ashington Tr Co. 


Tacoma— 
Nat Bk of Tacoma_ 
Puget Sd Nat Bk. 


State institutions Mar. 31. 








300,000 
300 ,000 
1,000,000 
500,000 
100,000 
1,000,000 
600,000 
200,000 


100,000 
100.000 
200,000 
1,000,000 
500,000 
1,200,000 
1,000,000 
200,000 


1,000,000; 
3 


00,000 





| | 

| 

30,897 887 ,552 
68,443 4,595,184! 
514,778 31,849,910 
631,409 13,855,731 
101,300 4,829,910 
323,824! 6,012,589 
776,641 20,253,881) 
304,176 5,070,836' 
227,998 4,231,803 
1,030,826 24,608,411) 
93,280; 2,314,505) 
30,028) 2,106,934 


| 
| 


59,468) 1,847,351) 
4,984! 1,582,231) 
20,280, 1,032,530 
274,131 9.356.210 
134,628 3,640,528 
355,061 20,157,160 
476,506 9,573,464 
109,960, 1,586,512 


423,856 18,184,838 
aes 3,558,145 


100 


100 
100 


Per | ese, 
5 











[Vot. 118. 





WEST VIRGINIA—National banks Mar. 31: State institutions Mar. 31. 





| 


Capital 





Wheeling— 
Centre Wheel’g Sav 
Citizens’-Mutual _ 

Trust Co 
Half-Dollar Sav Bk 
Nat Bank of W Va. 
Nat Exchange Bank 
Quarter! Savs&TrCo 

Side Bk & Tr Co 
Dollar Sav & Tr Co 
Security Trust Co. 
Wheeling weak & 





3 
100,000 


600 ,000 
100.000 
500.000 
500 .000 
200 .000 
100,000 
750.000 
300.000 


500,000 


'& Profsta 


Grose 
Depoatte 


Surplus 


3 
2,051,790 


5,770,354 
2,598,275 
4,896,165 
4,954,294 
1,465 099 
1,702,593 
15,422,833 
3,425,071 


s 
108,556 


320,000 
e249 ,653 
485,775 
589,879 
119.009 
e€184,764 
1,721,885 
315,089 


575,000 7,131,599 





WISCONSIN—National banks Mar. 31 





La Crosse— 
Batavian Nat Bank 
Exchange State Bk 
Nat Bk of LaCrosse 
Savs Bank 
of La Cr'se 


Securit 
State B 


Milwaukee— 
Badger State Bank_!} 
Bay View Com&S B 
Cee MO comes ne 
First Wisconsin N B 
Amer Nat’! Bank- 
Marine Nat Bank “| 
Marshall & [isley Bk 
Mer & Farm State_| 
Mer & Manufac Bk! 
Milw Comm’! Bank! 
Nat Bk of Comm'ce 
Nat Exchange Bank 
Second Ward Sav B) 
West Side Bank__-. 
North Ave State__-_ 
First Wisc Trust Co} 


400, 
50 ,000 
500,000 
60,000 
100,000 


209,009 
100,000 
300.000 
6.000.000 
1,090 000 
590,000 
1,000 ,000 
200 000 
400 000 
109,000 
1,000,000 
500,090 
1,000,000 
400,009 
200 000 
800,000 


on 


— 


2 thON 


ee 


Par. | 


Per | share 


100) 201 


100 


100} 220 


| 
' 
! 
| 


| 
| 





: State institutions Mar. 


31. 








W YOMING—National banks Mar. 31 





Chevenne— 
American Nat Bank’ 
Cheyenne State Bk 
Cllizeus Nat tuuk— 
First National Bank 
Stock Growers N B) 


| 
—er 
100,000 
LUU,UUU 
200 .000 
300,000) 


163,176 

26.305 
152,946 
219,365 
113,016 


2,844,005 

746,961 
1,936,062 
5,301,107 
4,394,250 


Per | share 


ea 





CANADA. 


Returns are all of date March 31 1924. 
NOVA SCOTIA. 





Capital 
Paid in. 


Reserve 


Pund. Deposits. 





Halifax— 
Bank of Nova son 


Prices are | per cent, 


10,000,000 19,500, 000) 


not per sah 


$ 
170516007 





Par. 


Bid. | Aa. 


Per | cent. 
254 





ONTARIO. 





Toronto— 
Bank of Toronto_-. 
Can Bank of Comm 
Dominion Bank--_. 
Imperial Bk. of Can 
Standard Bank-_--- 
Sterling Bk of Can- 





75.000 000 


6.090 N90 71,990,851! 


20,000,000 20,000,000 352811241) 


6,UUU,UUU) 
97,000 ,000) 
4,000, 900) 
1,235,000) 


7,UU0u ,UUuU 79,144,696 
7.500.000 81,383,234 
2,750,000 49,525,989 

500,000 11,795,882, 


| | 





QUEBEC. 





Montreal— 
Bank of Montreal -_- 
Banqued’ Hochelega 
Molson’s Bank--.-- 
Provine’l Bk of Can 
Royal Bk of Canada 


Quebec— 
Banque Nationale- 
Union Bank of Can 





| 
27,250,000 27,250,000 514824132) 


94,000,000) 
94,000,000) 

3,000,000 
20,400 .000 


3,000,000 
98,000,000 





4,000,000 54.995,177 
5,000,000 53 266,798 
1,500,000, 29 671,754) 


20,400,000) 440942366. 


400,000 37,884,090 
1,750,000 81,588 ,687 


100 











SASKATCHEWAN. 





Weyburn— 
Weyburn Secur Bk. 


524,560 


225,000) 2,223,108 


100 





® Sale price. 


l Last sale. 


g This is capital paid in; authoriz 
cludes one-third of a share in Dexter-Horton Trust & Savings Ba 


ed amount is larger. 
nk stock. 


d June 30 1923. 


z Ex-dividend. 


e Dec. 31 1923. 


h New stock. 


r Jan. 1 1924, 


k In- 




















37 WALL STREET .- 


J. G. WHITE & COMPANY 


INCORPORATED 
- . + NEW YORK 





Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 














request. 








Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Raflroad and Public Utility 
Bonds which we recommend for investment. We shall be 
| pleased to send descriptive ciroulars to Investors of | 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 
































The Pipe 
Should Outlast the Bonds 


The life of any proposed improvement should be many years longer 
than the life of the bond issue to pay for it. 


No investigation of a proposed bond 
issue for gas or waterworks is complete 
without information as to the kind of 
pipe it is proposed to use. 

Cast Iron Pipe lasts for centuries. The 
thin coating of rust which forms on it 
protects but does not penetrate it. The 
first Cast Iron Pipe laid—that in the 
—- of Versailles—is over 250 years 
old. 


Cast Iron Pipe saves repairs and re- 


placements. When finally outgrown, it 
can be dug up and used elsewhere. It is 
an asset, not an expense. 


If interested in municipal bonds, water- 
works bonds, or bonds of industries like 
the gas industry, write us for a copy of 
“Pipe and the Public Welfare’”’ (sent for 
25 cents postpaid) or for “Planning 
a Waterworks System,” which treats 
of the problem in the case of the small 
town. 


THE CAST IRON PIPE PUBLICITY BUREAU, 566 Peoples Gas Bldg., Chicago 


AST IRON PIPE 



























































J. P. MORGAN & CO. 


WALL STREET CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 
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AN ACT 


To reduce and equalize taxation, to provide revenue, and for other 
purposes. 


Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress Assembled: 


TITLE I—GENERAL DEFINITIONS. 


Section 1. This Act may be cited as the ‘‘Revenue Act of 1924." 

Sec. 2. (a) When used in this Act— 

(1) The term ‘‘person"’ means an individual, a trust or estate, a partner- 
ship, or a corporation. 

(2) The term ‘‘corporation"’ includes associations, joint-stock companies, 
and insurance companies. 

(3) The term ‘‘domestic’’ when applied to a corporation or partnership 
means created or organized in the United States or under the law of the 
United States or of any State or Territory. 

(4) The term ‘‘foreign’’ when applied to a corporation or partnership 
means a corporation or partnership which is not domestic. 

(5) The term ‘‘United States’’ when used in a geographical sense includes 
only the States, the Territories of Alaska and Hawaii, and the District of 
Columbia. 

(6) The term ‘‘Secretary’’ means the Secretary of the Treasury. 

(7) The term ‘‘Commissioner’’ means the Commissioner of Internal 
Revenue. 

(8) The term ‘‘collector’’ means collector of internal revenue. 

(9) The term ‘‘taxpayer’’ means any person subject to a tax imposed by 
this Act. 

(10) The term ‘‘military or naval forces of the United States”’ includes the 
Marine Corps, the Coast Guard, the Army Nurse Corps, Female, and the 
Navy Nurse Corps, Female. 

(b) The terms ‘‘includes” and ‘“‘including’’ when used in a definition con- 
tained in this Act shall not be deemed to exclude other things otherwise 
within the meaning of the term defined. 


TITLE II—INCOME TAX. 


Part I—General Provisions. 


Definitions, 
Sec. 200. When used in this title— 
(a) The term ‘‘taxable year’’ means the calendar year, or the fiscal year 


ending during such calendar year, upon the basis of which the net income is | 


computed under Section 212 or 232. The term ‘‘fiscal year’’ means an 
accounting period of twelve months ending on the last day of any month 
other than December. The term ‘‘taxable year” includes, in the case of a 
return made for a fractional part of a year under the provisions of this title 
or under regulations prescribed by the Commissioner with the approval of 
the Secretary, the period for which such return is made. The first taxable 
year, to be called the taxable year 1924, shall be the calendar year 1924, or 
any fiscal year ending during the calendar year 1924. 

(b) The term “‘fiduciary’’ means a guardian, trustee, executor, adminis- 
trator, receiver, conservator, or any person acting in any fiduciary capacity 
for any person. 

(c) The term “‘withholding agent’’ means any person required to deduct 
and withhold any tax under the provisions of Section 221 or 237. 

(d) The terms ‘‘paid or incurred’ and ‘‘paid or accrued”’ shall be construed 
according to the method of accounting upon the basis of which the net 
income is computed under Section 212 or 232. The deductions and credits 
provided for in this title shall be taken for the taxable year in which “‘paid or 
accrued”’ or ‘‘paid or incurred’’ dependent upon the method of accounting 
upon the basis of which the net income is computed under Section 212 or 
232, unless in order to clearly reflect the income the deductgons or credits 
should be taken as of a different period. 








(e) The term ‘‘stock"’ includes the share in an association, joint-stock 


| company, or insurance company. 


(f) The term ‘‘shareholder’’ includes a member in an association, joint- 
stock company, or insurance company. 


Distributions by Corporations. 

Sec. 201. (a) The term ‘‘dividend’’ when used in this title (except in 
paragraph (9) of subdivision (a) of Section 234 and paragraph (4) of sub- 
division (a) of Section 245), means any distribution made by a corporation 
to its shareholders, whether in money or in other property, out of its earn- 
ings or profits accumulated after Feb. 28 1913. 

(b) For the purposes of this Act every distribution is made out of earnings 
or profits to the extent thereof, and from the most recently accumulated 
earnings or profits. Any earnings or profits accumulated, or increase in 
value of property accrued, before March 1 1913, may be distributed exempt 
from tax, after the earnings and profits accumulated after Feb. 28 1913, 


| have been distributed, but any such tax free distribution shall be applied 


against and reduce the basis of the stock provided in Section 204. 

(c) Amounts distributed in complete liquidation of a corporation shall be 
treated as in full payment in exchange for the stock, and amounts distributed 
in partial liquidation of a corporation shall be treated as in part or full pay- 
ment in exchange for the stock. The gain or loss to the distributee resulting 
from such exchange shall be determined under Section 202, but shall be 
recognized only to the extent provided in Section 203. In the case of 
amounts distributed in partial liquidation (other than a distribution within 


| the provisions of subdivision (g) of Section 203 of stock or securities in con- 


nection with a reorganization) the part of such distribution which is properly 
chargeable to capital account shall not be considered a distribution of earn- 
ings or profits within the meaning of subdivision (b) of this section for the 
purpose of determining the taxability of subsequent distributions by the 
corporation. 

(d) If any distribution (not in partial or complete liquidation) made by a 
corporation to its shareholders is not out of increase in value of property 
accrued before March 1 1913, and is not out of earnings or profits, then the 
amount of such distribution shall be applied against and reduce the basis of 
the stock provided in Section 204, and if in excess of such basis, such excess 
shall be taxable in the same manner as a gain from the sale or exchange of 
property. The provisions of this paragraph shall also apply to distributions 
from depletion reserves based on the discovery value of mines. 

(e) Any distribution made by a corporation, which was classified as a 
personal service corporation under the provisions of the Revenue Act of 
1918 or the Revenue Act of 1921, out of its earnings or profits which were 
taxable in accordance with the provisions of Section 218 of the Revenue 
Act of 1918, or Section 218 of the Revenue Act of 1921, shall be exempt 
from tax to the distributees. 

(f) A stock dividend shall not be subject to tax, but if before or after the 
distribution of any such dividend the corporation proceeds to cancel or re- 
deem its stock at such time and in such manner as to make the distribution 
and cancellation or redemption in whole or in part essentially equivalent 
to the distribution of a taxable dividend, the amount so distributed in re- 
demption or cancellation of the stock, to the extent that it represents a 
distribution of earnings or profits accumulated after Feb. 28 1913, shall 
be treated as a taxable dividend. 

(g) As used in this section the term ‘‘amounts distributed in partial liqui- 
dation” means a distribution by a corporation in complete cancellation or 
redemption of a part of its stock, or one of a series of distributions in com- 
plete cancellation or redemption of all or a portion of its stock. 

Determination of Amount of Gain or Loss. 

Sec. 202. (a) Except as hereinafter provided in this section, the gain 
from the sale or other disposition of property shall be the excess of the 
amount realized therefrom over the basis provided in subdivision (a) or 
(b) of Section 204, and the loss shall be the excess of such basis over the 
amount realized 
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b) In computing the amount of gain or lo under subdivisions (a) | 
proper adjustment shal! be made for (1) any expenditure properly chargeable | 
to capital account, and (2) any item of loss, exh: tion, wear and tear, | 
obsolescence, amortization, or depletion, previously allowed with respect to | 
such property. 

c) The amount realized from the sale or other disposition of property | 
shall be the sum of any money received plus the fair market value of the | 
property (other than money) received 

(d) In the case of a sale or exchange, the extent to v hich the gain or loss | 
determined under this section shall be recognized for the purposes of this | 
title, shall be determined under the provisions of Section 203 

(e) Nothing in this section shall be construed to prevent (in the case of 
property sold under contract providing for payment in installments) the 
taxation of that portion of any installment payment representing gain or 


ved 


profit in the year in which such payment is rece! 


Recognition of Gain or Loss From Sales and Exchanges. 


of pre } er 


202, shal! be 


Sec. 203. (a) Upon the sale or exchange ty the entire amount 
of the gain or loss, determined under Section 
as hereinafter provided in this section. 

(b (1) No gain or less shall be recognized if 
use in trade or business or for stment 
other property held primarily for sale, nor 
action, certificates of trust or beneficial interest 
dences of indebtedness or interest) is exch: 
kind to be held either for productive use in trade or busines 
ment, or if common stock in a corporation is exchanged 
stock in the same corporation, or if preferred stock in 
changed solely for preferred stock in the corporation 

(2) No gain or loss shall be recognized if stock or cor 
poration a party toa reorganization are, in pursuance of the plan of reorgan 
ization, exchanged solely for stock or securities in such corporation or in 
another corporation a party the reorganization 

(3) No gain or loss shall be recognized if a corporation a party to a re 
organization exchanges property, in pursuance of the plan of reorganiza 
tion, solely for stock or securities in another corporation a party to ther 
organization. 

(4) No gain or loss shall be recognized if property is transferred to a 
corporation by one or more persons solely in exchange for stock or securi- 
ties in such corporation, and immediately after the exchange such person 
or persons are in control of the corporation: but in the case of an exchange 
by two or more persons this paragraph shall apply only if the ameunt of the 
stock and securities received by each is substantially in proportion to his 
interest in the property prior to the exchange. 

(5) If property (as a result of its destruction in whole or in part, theft or 
seizure, or an exercise of the power of requisition or condemnation, or the 
threat or imminence thereof) is compulsorily or involuntarily converted into 
property similar or related in service or use to the property) 


recognized, except 
d for preductive 
or 
es in 


property he 
luding 
bond 
other or evi 
for property ofa 

r for invest 
for comn 


a corporation is ex 


trade 


che 


Inve not inc tock 


tcch notes 
or ecuritic 
ngzed solely 


olely on 


sale 


securities in a 


to 


so converted, 


or into money which is forthwith in good faith, under regulations prescribed 
by the Commissioner with the approval! of the Secretary, expended in the 
acquisition of other property similar or related in service or use to the prop- 


erty so converted, or in the acquisition of control of a corpcration owning 
such other property, or in the establishn ent of a replacement fund, no gain 
or loss shall be recognized. If any part of the money is not so expended, 
the gain, if any, shall be recognized, but in an amount of the 
money which is not so expended. 

(c) If there is distributed, in pursuance of a plan of reorganization, to 
a share holder in a corporation a party to the reorganization, stock or securi 
ties in such corporation or in another corporaticn a party to the reorganiza- 
tion, without the surrender by such shareholder of stock or securities in 
such a corporation, no gain to the distributee from the receipt of such stock 
or securities shall be recognized 

(d) (1) If an exchange would be within the provisions of paragraph 
(1), (2), or (4) of subdivision (b) if it were not for the fact that the prop 
erty received in exchange consists not only of property permitted by such 


not in exces 


paragraph to be received without the recognition of gain, but also of other 
property or money, then the gain, if any, to the recipient shall be recog 
nized, but in an amount not in excess of the sum of such money and the 


fair market value of such other property 

(2) If a distribution made in pursuance of a plan of reorganization is 
within the provisions of paragraph (1) but has the effect of the distribution 
of a taxable dividend, then there shall be taxed as a dividend to each dis 
tributee such an amount of the gain recognized under paragraph (1) as is 
not in excess of his ratable share of the undistributed earnings and profits 
of the corporation accumulated after Feb. 28 1913. The remainder, if 
any, of the gain recognized under paragraph (1) shall be taxed as a gain 
from the exchange of property. 

(e) If an exchange would be within the provisions of paragraph (2) of 
subdivision (b) if it were not for the fact that the property received in ex 
change consists not only of stock or securities permitted by such paragraph 
to be received without the recognition of vain. 
or money, then 

(1) If the corporation receiving such other property or mcney distributes 
it in pursuance of the plan of reorganivation, no gain to the corporation shall 
be recognized from the exchange, but 

(2) Ifthe corporation receiving such other property or meney does not dis 
tribute it in pursuance of the plan of reorganization. the gain, if any, to the 
corporation shall be recognized, but in an amount not in excess of the sum of 
such money and the fair market value of such other property so received, 
which is not so distributed. 

(f) If an exchange would be within the provisions of paragraph (1), (2), 
(3), or (4) of subdivision (b) if it were not for the fact that the property 
received in exchange consists not only of property permitted by such para- 
graph to be received without the recognition of gain or loss. but also of other 
property or money, then no loss from the exchange shall be recognized. 


but also of other property 





(g) The distribution, in pursuance of a plan of reorganization, by or on 
behalf of a corporation a party to the reorganization, of its stock or securities 
or stock or securities in a corporation a party to the reorganization, shall not 
be considered a distribution of earnings or profits within the meaning of 
subdivision (b) of Section 201 for the purpose of determining the taxability 
of subsequent distributions by the corporation. 

(h) As used in this section and Sections 201 and 204— 

(1) The term “‘reorganization’’ means (A) a merger or consolidation (in- 
cluding the acquisition by one corporation of at least a majority of the voting 
stock and at least a majority of the total number of shares of all other classes 
of stock of another corporation, or substantially al! the properties of another 
corporation) or (B) a transfer by a corpcration of all or a part of its assets to 
another corporation if immediately after the tran:sfer the transferor or its 
stockholders or both are in control of the corporation to which the assets are 
transferred, or (C) a recapitalization, or (D) a mere change in identity, 
form, or place of organization, however affected. 

(2) The term ‘‘a party to a reorganization” inclucfes a corporation result- 
ing from a reorganization and includes both corpor ations in the case of an 
acquisition by one corporation of at least a majority of the voting stock and 
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at least a majority of the total number of share ill other classes of stock 
of another corporation 

i) As used in this section the ter control’’ means the owne alr ye of at 
least 80° of the voting stock and at least £0 of the total numt of shares 


of all other classes of stock of the tion 


corpor: 
Basis for Determining Gain or Los 
204. (a) The basis for determir ing the gain or loss fron 
di sition of property acquire¢ + Sal 28 1913, 


cost of such property: except that 


s, Depletion ard Depreciation, 


Sec the sale 


shall 


or 


other pe be the 


1) If the property should have been included in the last invetory, the 
basis shall be the last inventory value thereof 
2) If the property was acquired by gift after Dec. 31 10920, the basis 


hall be the 


same as it wouid be in the hands of the donor or the last preced 

ing owner by whom it was not acquired by gift If the facts necessary to 
determine such basis are unknown to the d e, the coms ioner shall, if 
possible, obtain such facts from such donor or last preceding owner, or any 
other person cognizant thereof If the Coremissioner firds it impossible to 
obtain such facts, the basis shal] be the fair market value of such property as 
found by the Commissioner as of the date or apy reximate date at which, 
according to the best information that the Ccmn joner able to obtain, 
such property was acquired by such donor or last preccdirg owner! 

3) If the property was acquired after Dec. 31 1920 by a transfer in trust 
(other than by a transfer in trust by bequest or devise) the basis shall] be the 
Same as it would be in the hands of the grantor, increased in the amount 
of gain or decreased in the amount of loss recognized to the grantor upon 
such transfer under the law applicable to the year in which the transfer 
was made. The provisions of this paragraph shall not apply to the ac- 
quisition of such property interests as are specified in subdivision (c) or 
e) of Section 402 of the Revenue Act of 1921 or in Subdivision (c), (d), or 


f) of Section 302 of this Act 
1) If the fer in trust on or before 


rket value of such property at 


property was 
Dec. 31 1920, the basis shall be 
the time of such acquisition; 

(5) If the property was acquired by bequest. or inheritance, the 
basis shall be the fair market value of such property at the time of such 
acquisition. The provisions of this paragraph shall apply to the acquisition 
of such property interests as are specified in Subdivision (c) or (e) of Sec- 

tion 402 of the Revenue Act of 1921, or in Subdivision (c), (d) or (f) of 
Section 302 of this Act; 

(6) If the property was acquired upon an exchange described in Subdivi- 
sion (b), (d), (e) or (f) of Section 203, the basis shal! be the same as in the 
case of the property exchanged, decreased in the amount of any money 
received by the taxpayer and increased in the amount of gain or decreased 
in the amount of loss to the taxpayer that was recognized upon such ex- 
change under the law applicable to the year in which the exchange was made 
{f the property so acquired consisted in part of a type of property permitted 
by Paragraph (1), (2) or (4) of f Section 203 to 
received without the recognition of gain or loss, and in part of other property 
the basis provided in this paragraph shall be allocated bei ween the proper 
ties (other than money) received. and for the purpose of the allocation there 
shall be assigned to such other property an amount equivalent to its fair 
market value at the date of the exchange This paragraph shall not apply 
to property acquired by a corporation by the issuance of its stock or securi- 
ties, as the consideration in whole or in part for the transfer of the property 
to it; 

(7) Ifthe property 
to the reorganization) 
connection with a reorganization, 


acquired by gift or trans 
the fair ma 


devise, 


subdivision b) o be 


other than stock 


Was 


or securities in a corporation a party 
acquired after Dec. 31 1917 by a corporation in 
and immediately after the transfer an 
interest or control in such property of 80° or more remained in the same 
persons or any of them, then the basis shall be the same as it would be in 
the hands of the transferor, increased in the amount of gain or decreased in 
the amount of loss recognized to the transferor upon such transfer under 
the law applicable to the year in which the transfer made; 

(8) If the property (other than stock or securities in a corporation a party 
to a reorganization) was acquired after Dec. 31 1920 by a corporation by 
the tion with a transaction de- 
scribed Paragraph (4) of Subdivision (b ction 203 (including also 
where part of the consideration for the transfer of such property to the 
corporation was property or money in addition to such stock or securities) , 
then the basis shal] be the same as it would be in the hands of the transferor, 
increased in the arnount of gain or ed in the amount loss recog- 
nized to the transferor upon such transfer under the law applicable to the 
year in which the transfer was made; 

(9) If the property consists of stock or securities distributed after Dec. 31 
1923 to a taxpayer in connection with a transaction described in Subdivision 

c) of Section 203, the basis in the case of the stock in respect of which the 
distribution was made shall be apportioned, under rules and regulations 
prescribed by the Commissioner with the approval of the Secretary, between 
such stock and the stock or securities distributed; 

(10) If the property was acquired as the result of a compulsory or involun- 
tary conversion described in Paragraph (5) of Subdivision 


was 


issuance of its stock or securities in connec 
of S« 


cases 


decreas of 


b) of Section 203, 
the basis shall be the same as in the case of the property so converted, 
decreased in the amount of any money received by the taxpayer which was 
not expended in accordance with the provisions of law (applicable to the 
year in which such conversion was made) determining the taxable status of 
the gain or loss upon such conversion, and increased in the amount of gain 
or decreased in the amount of loss to the taxpayer recognized upon such 
conversion under the law applicable to the year in which such conversion 
was made; 

(11) If substantially identical property was acquired after Dec. 31 1920 in 
place of stock or securities which were sold or disposed of and in respect to 
which loss was not allowed as a deduction under Paragraph (5) of Subdivi- 
sion (a) of Section 214, or Paragraph (4) of Subdivision (a) of Section 234 of 
this Act or the Revenue Act of 1921, the basis in the case of the property so 
acquired shall be the basis in the case of the stock or securities so sold or 
disposed of, except that if the repurchase price was in excess of the sale 
price, such basis shall be increased in the amount of the difference, or if the 
repurchase price was less than the sale price such basis shall be decreased in 
the amount of the difference; 

(b) The basis for determining the gain or loss from the sale or other 
disposition of property acquired before March 1 1913 shall be (A) the cost 
of such property (or in the case of such property as is described in Paragraph 
(1), (4), or (5), of Subdivision (a), the basis as therein provided), or (B) 
the fair market value of such property as of March 1 1913, whichever is 
greater. In determining the fair market value of stock in a corporation as 
of March 1 1913, due regard shall be given to the fair market value of the 
assets of the corporation as of that date. 

(c) The basis upon which depletion, exhaustion, wear and tear, and obso- 
lescence are to be allowed in respect of any property shall be the same as is 
provided in Subdivision (a) or (b) for the purpose of determining the gain 
or loss upon the sale or other disposition of such property, except that in 
the case of mines, oil and gas wells, discovered by the taxpayer after Feb. 28 
1913, and not acquired as the result of purchase of a proven track or lease, 





where the fair market value of the property is materially disproportionate 








to the cost, the basis for depletion shall be the fair market value of the | 


property at the date of discovery or within thirty days thereafter: but such 
depletion allowance based on discovery value shall not exceed 50% of the 
net income (computed without allowance for depletion) from the property 
upon which the discovery was made 
tion allowance be 
discovery 


except that in no case shail the deple- 


less than it would be if computed without reference to 


value. 

Inventories. 
Sec. 205. Whenever in the 
tories is necessury in order cle 


inventories shal! be taken by 


pinion of the Commissioner the use of inven- 
rly to determine taxpayer 


such taxpayer upon such basis as the Com- 


the income of any 


missioner, with the approval of the Secretary, may prescribe as conforming 
aS nearly as may be to the best accounting practice in the trade or business 
and as most cle rly reflec ing the income 


Net Losses. 

206 1) As used in this section the term 
of the deductions allowed b 
the following exceptions and 

1) Deduction illowed by law not attributable to the operation 
of a trade or business regularly carried on by the taxpayer shall be allowed 
only to the exte f the amount of the gross income not derived from such 
trade or business 


Sec means the excess 
Section 214 or 234 over the gross income, with 


limitations 


‘net loss”’ 


s otherwise 


2) Ir 1e Case fa taxpay 
ital losses otherw 


the capital s 


er other than a corporation deductions for cap 


ise allowed by law shall be allowed only to the extent of 


ion shall not exceed 


3) The deduction for deol the amount which would 

ithout reference to discovery value; 

for in Paragraph (6) of Subdivision (a) of 
‘eived as dividends shall not be allowed 

(5) There shall be included in computing gross income the amount of 

interest received free from tax under this title, decreased by the amount of 

interest paid or 1 


be allowable if c ymputed v 
4) The deduction 


Section 234 of amounts re 


provided 


accrued and losses sustained which is not allowed as a de- 
duction by Paragraph (2) of Subdivision (a) of Section 214 or by Paragraph 
2) of Subdivision (a) of 234. 

b) If, for any taxable year, 
sitisfactory to the Commis 
the amount f shall 
income of the taxpayer for the 


Section 
it appears upon the production of evidence 
sioner that any taxpayer has sustained a net loss, 
a deduction in computing the net 
icceeding taxable year (hereinafter in this 


thereo be allowed as 


section called ‘‘second year"’), and if such net loss is in excess of such net 
income (computed without such deduction), the amount of such excess shall 
be allowei as a deduction in computing the net income for the next suc 
ceeding taxable year (hereinafter in this section called “‘third year’’); the 
deduction in all cases to be made under regulations prescribed by the 
Commissioner with the approval of the Secretary. 


(c) (1) if in the second year the taxpayer (other than a corporation) 
sustains a capital net loss, 
section shall first be applied as a deduction in computing the ordinary net 


income for such year. If the deduction is in excess of the ordinary net 


ncome (computed without such deduction) then the amount of such 
excess shall be allowed as a deduction in computing net income for the 
third year. 

(2) If in the second year the taxpayer (other than a corporation) has a 


capital net gain, the deduction allowed by suddivision (b) of this section 
shall first be applied as a deduction in computing the ordinary net income 
for such year. If the deduction is in excess of the ordinary net income 
(computed without such geduction) the amount of such excess shall next 


be applied against the capital net gain for such year and if in excess of 


the capital net gain the amount of that excess shall be allowed as a de- 
duction in computing net income for the third year. 

(d) If any portion of a net loss is allowed as a deduction in computing 
net income for the third year, under the provisions of either subdivision 
(b) or (c) and the taxpayer (other than a corporation) has in such year a 
capital net gain or a capital net loss, then the method of allowing such 
deduction in such third year shall be the same as provided in subdivision (¢ 

(e) If for the taxable year 1922 a taxpayer sustained a net loss in excess 
of his net income for the taxable year 1923 (such net loss and net income 
being computed under the Act of 1921 the 
excess shall be allowed as a deduction in computing net income for the 
taxable year 1924 in accordance with the method provided in subdivisions 
(b) and (ce) of this section. 

(f) If for the taxable year 1923 a 
the provisions of the Revenue Act of 


tevenue amount of 


taxpayer sustained a net loss within 

1921, the amount of such net 
shall be allowed as a deduction in computing net income for the two 
eceding taxable years to the same extent and in the 
net loss sustained for one taxable year is, under this Act, 
deduction for the two succeeding taxable years 

(g) If a taxpayer makes return for a period beginning in one calendar 
year (hereinafter in this subdivision called ‘first calendar year’’) and 
ending in the following calendar year (hereinafter in this subdivision 
called ‘‘second calendar year’’) and the law applicable to the second calendar 
year is diff-rent from the law applicable to the first calendar year, then 
his net lo;s for the period ending the second shall 
be the su rf (1) The same proportion of a net loss for the entire period, 
determine ider the law applicable to the first calendar year, which the 
portion of ‘th period falling within such calendar year is of the entire 
period; and (2) the same proportion of a net loss for the entire period, 
determined under the law applicable to the second calendar year, Which 
the portion of such period falling within such calendar year is of the entire 
period. 

(h) The benefit of this shall be allowed to the 
partnership, to an estate or trust, and to insurance companies subject 
to the tax imposed by Section 243 or 246, under regulations prescribed 
by the Commissioner with the approval of the Secretary. 


loss 
suc- 
same manner as a 
allowed as a 


during calendar year 


section members of a 


Fiscal Years. 
207. (a) If the taxpayer makes return for a period beginning in 
one calendar (hereinafter in this subdivision called ‘first calendar 
year’) and ending in the following calendar year (hereinafter in this sub- 
division called ndar year’’) and the law applicable to the 
second calendar year is different from the law applicable to the first cal- 
endar year, then his tax under this title for the period ending during the 
second calendar year shall be the sum of: (1) The same proportion of 
a tax for the entire period, determined under the law applicable to the 
first calendar year, and at the rates for such year, which the portion of 
such period falling within the first calendar year is of the entire period: 
and (2) the same proportion of a tax for the entire period, determined 
under the law applicable to the second calendar year, and at the rates 
for such year, which the portion of such period falling within the second 
calendar year is of the entire period. 
(b) If a fiscal year of a partnership begins in one calendar 


Sec. 


year 


“second ca! 


year and 


ends in another calendar year, and the law applicable to the second calendar | 


year is different from the law applicable to the first calendar year then 
(1) the rates for the calendar year during which such fiscal year begins 
shall apply to an amount of each partner's share of such partnership net 
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income (determined under the law applicable to such calendar year) equal 
to the proportion which the part of such fiscal year falling within such 
calendar year bears to the full fiscal year, and (2) the rates for the cal- 
endar year during which such fiscal year ends shall apply to an amount 
of each partner's share of such partnership net income (determined under 
the law applicable to such calendar year) equal to the proportion which 
the part of such fiscal year falling within such calendar year bears to the 
full fiscal year. In such cases the pari of such income subject to the 
rates in effect for the most recent calendar year shall De added to the other 
income of the taxpayer subject to such rates and the resulting amount 
shall be placed in the lower brackets of the rate schedule applicable to 
such year, and the part of such income subject to the rates in effect for 
the next preceding calendar year shall be placed in the next higher brackets 
of the rate schedule applicable to such year. 

(c) Any amount paid before or after the enactment of this Act on account 
of the tax imposed for a fiscal year beginning in 1923 and ending in 1924 by 
Title II of the Revenue Act of 1921 shall be credited toward the payment of 
the tax imposed for such fiscal year by this Act, and if the amount so paid 
exceeds the amount of such tax imposed by this Act, the excess shall be 
credited or refunded in accordance with the provisions of Section 281. 


Capital Gains and Losses. 
208. (a) For the purpose of this title— 

(1) The term ‘‘capital gain’’ means taxable gain from the sale or exchange 
of capital assets consummated after Dec. 31 1921; 

(2) The term ‘“‘capital loss’? means deductible loss resulting from the sale 
or exchange of capital assets; 

(3) The term ‘capital deductions’’ means such deductions as are allowed 
by Section 214 for the purpose of computing net income, and are properly 
allocable to or chargeable against capital assets sold or exchanged during the 
taxable year; 

(4) The term “ordinary deductions’’ means the deductions allowed by 
Section 214 other than capital losses and capital deductions; 

(5) The term ‘‘capital net gain’’ means the excess of the total amount of 
capital gain over the sum of (a) the capital deductions and capital losses, 
plus (b) the amount, if any, by which the ordinary deductions exceed the 
gross income computed without including capital gain; 

(6) The term ‘‘capital net loss‘’ means the excess of the sum of the capital 
losses plus the capital deductions over the total amount of capital gain; 

(7) The term ‘‘ordinary net income’’ means the net income, computed in 
accordance with the provisions of this title, after excluding all items of cap- 
ital gain, capital loss, and capital deductions; and 

%) The term ‘‘capital assets’’ means property held by the taxpayer for 

more than two years (whether or not connectedwith his trade or business) , 
but does not include stock in trade of the taxpayer or other property of a 
kind which would properly be included in the inventory of the taxpayer if on 
hand at the close of the taxable year, or property held by the taxpayer 
primarily for sale in the course of his trade or business. 
In the case of any taxpayer (other than a corporation) who for any 
taxable year derives a capital net gain, there shall (at the election of the tax- 
payer) be levied, collected and paid, in lieu of the taxes impesed by Sections 
210 and 211 of this title, a tax determined as follows: 

\ partial tax shall first be computed upon the basis of the ordinary net 
income at the rates and in the manner provided in Sections 2)0 and 211, and 
he total tax shall be this amount plus 12!4 % of the capital net gain. 

c) In the case of any taxpayer (other than a corporation) who for any 
taxable year sustains a capital net loss, there shall be levied, collected, and 
paid. in Neu of the taxes imposed by sections 210 and 211 of this title, a 
tax determined as follows: 

A partial tax shall first be computed upon the basis of the ordinary net 
income at the rates and in the manner provided in Sections 210 and 211, and 
the total tax shall be this amount minus 12% % of the capital net loss; but 
in no case shall the tax under this subdivision be less than the taxes imposed 
by Sections 210 and 211 computed without regard to the provisions of this 
section 

d) The total tax determined under subdivision (b) or (c) shall be eol 

ected and paid in the same manner, at the same time, and subject to the 


e provisions of law, including penalties, as other taxes under this title. 


Sec. 


(b) 


e) Inthe case of the members of a partnership, of an estate or trust, or of 

he beneficiary of an estate or tru the proper part of each share of the net 

inne e which consists, respectively, of ordinary net income, capital net gain, 
Or ¢ I net lo hall be determined under rules and regulations to be 
reseribed by the Coirmissioner with the approval fo the Secretary, and 


hall be parately shown in the return of the partnership or estate or trust, 
d to the member or beneficiary or to the estate or trust as 
Sections 218 and 219, but at the rates and in the manner pro 


i 
ded in subcivision (b) or (e) of this section. 


Earned Income. 
2 For the purpose of this section 

1) The term ‘e means wages, salaries and professional 
fees, and other amounts received as compensation for personal services ac 
jually rendered, but does not include that part of the compensation derived 
by the taxpayer for persenal services rendered by him to a corporation which 
represents a distribution of earnings or profits rather than a reasonable 
allowance as compensation for the personal services actually rendered. In 
the case of a taxpayer engaged in a trade or business in which both personal 
services and capital are material income producing factors, a reasonable 
nce as compensation for the personal services actually rendered by the 
taxpayer, of his share of the net profits of such trade or 
business, shall be considered as earned income. 

(2) The term “earned income deductions’’ means such deductions as are 
allowed by Section 214 for the purpose of computing net income, and are 
properly allocable to or chargeable against earned income. 

(3) The term “earned net income’’ means the excess of the amount of the 
earned income over the sum of the earned income deductions. If the tax- 
payer's net income is net more than $5,000, his entire net income shall be 
considered to be earned net income, and if his net income is more than $5,000 
his earned net income shall not be considered to be less than $5,000. In no 
case shall the earned net income be considered to be more than $10,000. 

b) In the case of an individual the tax shall, in addition to the credits 
provided in Section 222, be credited with 25% of the amount of tax which 


irned income” 


allow: 


not in excess of 20% 


would be payable if his earned net income constituted his entire net income; 
but in no case shall the credit allowed under this subdivision exceed 25% 
of his tax under Section 210. (c) In the case of the members of a partner- 
ship the proper part of each share of the net income which consists of earned 
income shall be determined under rules and regulations to be prescribed 
by the Commissioner with the approval of the Secretary and shall be sepa- 
rately shown in the return of the partnership and shall be taxed to the 
member as provided in Section 218. 


PART II,—INDIVIDUALS. 


Normal Tax. 


Sec. 210. (a) In lieu of the tax imposed by Section 210 of the Revenue 


Act of 1921. there shall be levied, collected and paid for each taxable year 














upon the net income of every individual (except as provided in subdivision 
b) of this section) a norma] tax of 6% of the amount of the net income in 
excess of the credits provided in Section 216, except that in the case of a 
citizen or resident of the United States the rate upon the first $4,000 of such 
excess amount shall be 2%, and upon the next $4,000 of such excess amount 
shall be 4%. 

(b) In lieu of the tax imposed by subdivision (a), there shall be levied, 
collected, and paid for each taxable year upon the net income of every non- 
resident alien individual, a resident of a contiguous country, a normal tax 
equa) to the sum of the following: 

(1) Two per centum of the amount by which the part of the net income 
attributable to wages, salaries, professiona)] fees, er other amounts received 
as compensation for personal services actually performed in the United 
States, exceeds the credits provided in subdivisions (d) and (e) of Section 
216; but the amount taxable at such 2% rate shall not exceed $4,000; 

(2) Four per centum of the amount by which such part of the net income 
exceeds the sum of (A) the credits provided in subdivisions (d) and (e) of 
Section 216, plus (B) $4,000; but the amount taxable at such 4% rate shall 
not exceed $4,000; and 

(3) Six per centum of the amount of the net income in excess of the sum 
of (A) the amount taxed under Paragraphs (1) and (2), plus (B) the credits 
provided in Section 216. 

Surtax,. 


Sec. 211. (a) In lieu of the tax imposed by Section 211 of the Revenue 
Act of 1921, but in addition to the normal tax imposed by Section 210 of 
this Act, there shall be levied, collected, and paid for each taxable year 
upon the net income of every individual a surtax as follows: 

Upon a net income of $10,000 there shall be no surtax; upon net incomes 
in excess of $10,000 and not in excess of $14,000, 1% of such excess. 

$40 upon net incomes of $14,000; and upon net incomes in excess of $14,000 
and not in excess of $16,000, 2% in addition of such excess. 

$80 upon net incomes of $16,000; and upon net incomes in excess of $16,000 
and not in excess of $18,000, 3% in addition of such excess. 

$140 upon net incomes of $18,000; and upon net incomes in excess of 
$18,000 and not in excess of $20,000, 4% in addition of such excess. 

$220 upon net incomes of $20,000; and upon net incomes in excess 
$20,000 and not in excess of $22,000, 5% in addition of such excess. 

$320 upon net incomes of $22,000; and upon net incomes in excess of 
$22,000 and not in excess of $24,000, 6% in addition of such excess 
$440 upon net incomes of $24,000; and upon net incomes in excess 
$24,000 and not in excess of $26,000, 7% in addition of such excess. 
$580 upon net incomes of $26,000; and upon net incomes in excess of 
$26,000 and not in excess of $28,000, 8% in addition of such excess. 
$740 upon net incomes of $28,000; and upon net incomes in excess 
$25,000 and not in excess of $30,000, 9% in addition of such excess. 
$920 upon net incomes of $30,000; and upon net incomes in excess of 
$30,000 and not in excess of $34,000, 10% in addition of such excess. 
$1,320 upon net incomes of $34,000; and upon net incomes in excess of 
$34,000 and not in excess of $36,000, 11% in addition of such excess. 
$1,540 upon net incomes of $36,000; and upon net incomes in excess of 
$36,000 and not in excess of $38,000, 12% in addition of such excess. 
$1,780 upon net incomes of $38,000; and upon net incomes in excess 
$38,000 and not in excess of $42,000, 13% in addition of such excess. 
$2,300 upon net incomes of $42,000; and upon net incomes in excess of 
$42,000 and not in excess of $44,000, 14% in addition of such excess. 
$2,580 upon net incomes of $44,000; and upon net incomes in excess 
$44,000 and not in excess of $46,000, 15% in addition of such excess. 
2,880 upon net incomes of $46,000; and upon net incomes in excess 
$46,000 and not in excess of $48,000, 16% in addition of such excess. 
$3,200 upon net incomes of $48,000; and upon net incomes in excess 
$48,000 and not in excess of $50,000, 17% in addition of such excess. 
$3,540 upon net incomes of $50,000; and upon net incomes in excess 
$50,000 and not in excess of $52,000, 18% in addition of such excess. 
$3,900 upon net incomes of $52,000; and upon net incomes in excess 
$52,000 and not in excess of $56,000, 19% in addition of such excess. 
$4,660 upon net incomes of $56,000; and upon net incomes in excess of 
$56,000 and not in excess of $58,000, 20% in addition of such excess. 
$5,060 upon net incomes of $58,000; and upon net incomes in excess 
$58,000 and not in excess of $62,000, 21% in addition of such excess. 
$5,900 upon net incomes of $62,000; and upon net incomes in excess 
$62,000 and not in excess of $64,000, 22% in addition of such excess. 
$6,340 upon net incomes of $64,000; and upon net incomes in excess 
$64,000 and not in excess of $66,000, 23% in addition of such excess. 
$6,800 upon net incomes of $66,000; and upon net incomes in excess 
$66,000 and not in excess of $68,000, 24% in addition of such excess. 
$7,280 upon net incomes of $68,000; and upon net incomes in excess 
$68,000 and not in excess of $70,000, 25% in addition of such excess. 
$7,780 upon net incomes of $70,000; and upon net incomes in excess 
$70,000 and not in excess of $74,000, 26% in addition of such excess. 
$8,820 upon net incomes of $74,000; and upon net incomes in excess 
$74,000 and not in excess of $76,000, 27% in addition of such excess. 
$9,360 upon net incomes of $76,000; and upon net incomes in excess 
$76,000 and not in excess of $80,000, 28% in addition of such excess. 
$10,480 upon net incomes of $80,000; and upon net incomes in excess of 
$80,000 and not in excess of $82,000, 29% in addition of such excess. 
$11,060 upon net incomes of $82,000; and upon net incomes in excess 
$82,000 and not in excess of $84,000, 30% in addition of such excess. 
$11,660 upon net incomes of $84,000; and upon net incomes in excess 
$84,000 and not in excess of $88,000, 31% in addition of such excess. 
$12,900 upon net incomes of $88,000; and upon net incomes in excess 
$88,000 and not in excess of $90,000, 32% in addition of such excess. 
$13,540 upon net incomes of $90,000; and upon net incomes in excess 
$90,000 and not in excess of $92,000, 33% in addition of such excess. 
$14,200 upon net incomes of $92,000; and upon net incomes in excess 
$92,000 and not in excess of $94,000, 34% in addition of such excess. 
$14,880 upon net incomes of $94,000; and upon net incomes in excess 
$94,000 and not in excess of $96,000, 35% in addition of such excess. 
$15,580 upon net incomes of $96,000; and upon net incomes in excess 
$96,000 and not in excess of $100,000, 36% in addition of such excess. 
$17,020 upon net incomes of $100,000; and upon net incomes in excess of 
$100,000 and not in excess of $200,000, 37% in addition of such excess. 
$54,020 upon net incomes of $200,000; and upen net incomes in excess of 
$200.000 and not in excess of $300,000, 38% in addition of such excess. 
$92,020 upon net incomes of $300,000; and upon net incomes in excess of 
$300,000 and not in excess of $500,000, 39% in addition of such excess. 
$170,020 upon net incomes of $500,000; and upon net incomes in excess 
of $500, in addition 40% of such excess. 

(b) In the case of a bona fide sale of mines, oil or gas wells, or any interest 
therein, where the principal value of the property has been demonstrated by 
prospecting or exploration and discovery work done by the taxpayer, the 
portion of the tax imposed by this section attributable to such sale shall 
not exceed 16% of the selling price of such property or interest. 
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Net Income of Individuals Defined. 


Sec. 212. (a) In the case of an individual the term ‘‘net income’’ means 
the gross income as defined in Section 213, less the deductions allowed by 
Sections 214 and 206. 

(b) The net income shall be computed upon the basis of the taxpayer's 
annual accounting period (fiscal year or calendar year, as the case may be) 
in accordance with the method of accounting regularly employed in keeping 
the books of such taxpayer; but if no such method of accounting has been 
so employed, or if the method employed does not clearly reflect the income, 
the computation shall be made in accordance with such method as in the 
opinion of the Commissioner does clearly reflect the income. If the tax- 
payer's annual accounting period is other than a fiscal year as defined in 
Section 200 or if the taxpayer has no annual accounting period or does not 
keep books, the net income shall be computed on the basis of the calendar 
year. 

(c) If a taxpayer changes his accounting period from fiscal year to 
calendar year, from calendar year to fiscal year, or from one fiscal year to 
another, the net income shall, with the approval of the Commissioner, be 
computed on the basis of such net accounting period, subject to the pro- 
visions of Section 226. 

Gross Income Defined. 

Sec. 213. For the purposes of this title, except as otherwise provided in 

Section 23% 
The term “gross income” includes gains, profits, and income de- 
rived from salaries, wages, or compensation for personal service (including 
in the case of the President of the United States, the judges of the Supreme 
and inferior Courts of the United States, and all the other officers and 
employees, whether elected or appointed, of the United States, Alaska, 
Hawaii, or any political subdivision thereof, or the District of Columbia, 
the compensation received as such), of whatever kind and in whatever 
form paid, or from professions, vocations, trades, businesses, commerce, 
or sales, or dealings in property, whether real or personal, growing out of the 
ownership or use of or interest in such property; also from interest, rent, 
dividends, securities, or the transaction of any business carried on for gain 
or profit, or gains or profits and income derived from any source whatever. 
The amount of all such items shall be included in the gross income for the 
taxable year in which received by the taxpayer, unless, under methods of 
accounting permitted under subdivision (b) of Section 212, any such amounts 
are to be properly accounted for as of a different period. 

(b) The term ‘‘gross income” does not include the following items, which 
shall be exempt from taxation under this title: 

(1) The proceeds of life insurance policies paid upon the death of the in- 
sured; 

(2) The amount received by the insured as a return of premium or premi- 
ums paid by him under life insurance, endowment, or annuity contracts 
either during the term or at the maturity of the term mentioned in the con- 
tract or upon surrender of the contract; 

(3) The value of property acquired by gift, bequest, devise, or descent 
(but the income from such property shall be included in gross income); 

(4) Interest upon (A) the obligations of a State, Territory, or any political 
subdivision thereof, or the District of Columbia; or (B) securities issued 
under the provisions of the Federal Farm Loan Act, or under the provisions 
of such Act as amended; or (C) the obligations of the United States or its 
possessions. Every person owning any of the obligations or securities enum- 
erated in clause (A), (B), or (C) shall, in the return required by this Title, 
submit a statement showing the number and amount of such obligations 
and securities owned by him and the income received therefrom, in such 
form and with such information as the Commissioner may require. In 
the case of obligations of the United States issued after Sept. 1 1917 (other 
than postal savings certificates of deposit), the interest shall be exempt 
only if and to the extent provided in the respective Acts authorizing the 
issue thereof as amended and supplemented, and shall be excluded from 
gross income only if and to the extent it is wholly exempt to the taxpayer 
from income taxes. 

(5) The income of foreign governments received from investments in the 
United States in stocks, bonds, or other domestic securities, owned by such 
foreign governments, or from interest on deposits in banks in the United 
States of moneys belonging to such foreign governments, or from any other 
source within the United States; 

(6) Amounts received, through accident or health insurance or under 
workmen’s compensation Acts, as compensation for personal injuries or 
sickness, plus the amount of any damages received whether by suit or 
agreement on account of such injuries or sickness; 

(7) Income derived from any public utility or the exercise of any essential 
governmental function and accruing to any State, Territory, or the District 
of Columbia, or any political subdivision of a State or Territory, or income 
accruing to the Government of any possession of the United States, or any 
political subdivision thereof. 

Whenever any State, Territory, or the District of Columbia, or any 
political subdivision of a State or Territory, prior to Sept. 8 1916, entered 
in good faith into a contract with any person, the object and purpose of 
which is to acquire, construct, operate, or maintain a public utility— 

(a) If by the terms of such contract the tax imposed by this title is to be 
paid out of the proceeds from the operation of such public utility, prior to 
any division of such proceeds between the person and the State, Territory, 
political subdivision, or the District of Columbia, and if, but for the im- 
position of the tax imposed by this title, a part of such proceeds for the 
taxable year would accrue directly to or for the use of such State, Territory, 
political subdivision, or the District of Columbia, then a tax upon the net 
income from the operation of such public utility shall be levied, assessed, 
collected, and paid in the manner and at the rates prescribed in this title, 
but there shall be refunded to such State, Territory, political subdivision 
or the District of Columbia, (under rules and regulations to be prescribed 
by the commissioner with the approval of the Secretary) an amount which 
bears the same relation to the amount of the tax as the amount which 
(but for the imposition of the tax imposed by this title) would have accrued 
directly to or for the use of such State, Territory, political subdivision, or 
the District of Columbia, bears to the amount of the net income from the 
operation of such public utility for such taxable year. 

(b) If by the terms of such contract no part of the proceeds from the 
operation of the public utility for the taxable year would, irrespective of the 
tax imposed by this title, accrue directly to or for the use of such State, 
Territory, political subdivision, or the District of Columbia, then the tax 
upon the net income of such person from the operation of such public utility 
shall be levied, assessed, collected, and paid in the manner and at the 
rates prescribed in this title. 

(8) The income of a non-resident alien or foreign corporation which 
consists exclusively of earnings derived from the operation of a ship or 
ships documented under the laws of a foreign country which grants an 
equivalent exemption to citizens of the United States and to corporations 
organized in the United States; 

(9) Amounts received as compensation, family allotments and allowances 
under the provisions of the War Risk Insurance and the Vocational Re- 
habilitation Acts or the World War Veterans Act, 1924, or as pensions from 


(a) 





THE REVENUE ACT OF 1924. 


5 














the United States for service of the beneficiary or another in the military or 
naval forces of the United States in time of war; or as a State pension for 
services rendered by the beneficiary or another for which the State is 
paying a pension; 


(10) The amount received by an individual before Jan. 1 1927, as divi- | 


dends or interest from domestic building and loan associations, substantially 
all the business of which is confined to making loans to members, but the 
amount excluded from gross income under this paragraph in any taxable 
year shall not exceed $300; 

11) The rental value of a dwelling house and appurtenances thereof 
furnished to a minister of the gospel as part of his compensation; 

12) Thereceipts of shipowners’ mutual protection and indemnity associa- 
tions, not organized for profit, and no part of the net earnings of which 
inures to the benefit of any private shareholder; but such corporations shall 


be subject as other persons to the tax upon the net income from interest, 


dividends, and rents; 

(13) In the case of an individual, amounts distributed as dividends to or 
for his benefit by a corporation organized under the China Trade Act, 1922, 
if, at the time of such distribution, he is a citizen of China, resident therein, 
and the equitable right to the income of the shares of stock of the corporation 
is in good faith vested in him. 

(c) In the case of a non-resident alien individual, gross income means 
only the gross income from sources within the United States, determined 
under the provisions of Section 217. 


Deductions Allowed Individuals. 
Sec. 214. (a) In computing net income there shall be allowed as deduc- 
tions: ‘ 
(1) All the ordinary and necessary expenses paid or incurred during the 
taxable year in carrying on any trade or business, including a reasonable 
allowance for salaries or other compensation for personal services actually 
rendered; traveling expenses (including the entire amount expended for 
meals and lodging) while away from home in the pursuit of a trade or busi- 
ness; and rentals or other payments required to be made as a condition to 
the continued use or possession, for purposes of the trade or business, of 
property to which the taxpayer has not taken or is not taking title or in 
which he has no equity; 

(2) All interest paid or accrued within the taxable year on indebtedness; 
except on indebtedness incurred or continued to purchase or carry obligations 
or securities (other than obligations of the United States issued after 
Sept. 24 1917, and originally subscribed for by the taxpayer) the interest 
upon which is wholly exempt from taxation under this title; 

(3) Taxes paid or accrued within the taxable year except (A) income, war 
profits and excess profits taxes imposed py the authority of the United 
States, (B) so much of the income, war-profits and excess-profits taxes, 
imposed by the authority of any foreign country or possession of the United 
States, as is allowed as a credit under Section 222, (C) taxes assessed against 
local benefits of a kind tending to increase the value of the property assessed, 
and (D) taxes imposed upon the taxpayer upon his interest as shareholder 
of a corporation, which are paid by the corporation without reimbursement 
from the taxpayer. For the purpose of this paragraph, estate, inheritance, 
legacy, and succession taxes accrue on the due date thereof except as other- 
wise provided by the law of the jurisdiction imposing such taxes; 

(4) Losses sustained during the taxable year and not compensated for by 
insurance or otherwise, if incurred in trade or business; 

(5) Losses sustained during the taxable year and not compensated for by 
{nsurance or otherwise, if incurred in any transaction entered into for profit, 
though not connected with the trade or business; but in the case of a non- 
resident alien individual only if the profit, if such transaction had resulted 
in a profit, would be taxaole under this title. No deduction shall be 
allowed under this paragraph for any loss claimed to have been sustained in 
any sale or other disposition of shares of stock or securities where it appears 
that within thirty days pefore or after the date of such sale or other disposi- 
tion the taxpayer has acquired (otherwise than by bequest or inheritance) 
or has entered into a contract or option to acquire substantially identical 
property, and the property so acquired is held by the taxpayer for any 
period after such sale or other disposition. If such acquisition or the con- 
tract or option to acquire is (o the extent of part only of substantially iden- 
tical property, then only a proportionate part of the loss shall be disallowed; 

(6) Losses sustained during the taaable year of property not connected 
with the urade or business (but in the case of a non-resident alien individual 
only property within the United States) if arising from fires, storms, ship- 
wreck, or other casualty, or from theft, and if not compensated for by insur- 
ance or otherwise. The basis for determining the amount of the deduction 
under this paragraph, or Paragraph (4) or (5), shall pe the same as is 
provided in Section 204 for determining the gain or loss from the sale or 
other disposition of property: 

(7) Debts ascertained to be worthless and charged off within the taxable 
year (or, in the discretion of the Commissioner, a reasonable addition to a 
reserve for bad debts); and when satisfied that a de»t is recoverable only in 
part, the Commissioner may allow such debt to be charged off in part; 

(8) A reasonable allowance for the exhaustion, wear and tear of property 
used in the trade or business, including a reasonable allowance for 05so- 
lescence. 

(9) In the case of mines, oil and gas wells, other natural deposits, and 
timber, a reasonable allowance for depletion and for depreciation of improve- 
ments, according to the peculiar conditions in each case; such reasonable 
ailowance in all cases to be made under rules and regulations to be pre- 
scribed by the Commissioner, with the approval of the Secretary. In the 
ease of leases the deduction allowed by this paragraph shall be equitably 
apportioned between the lessor and lessee; 

(10) Contributions or gifts made within the taxable year to or for the 
use of: (A) the United States, any State, Territory, or any political subdi- 
vision thereof, or the District of Columbia, for exclusively public purposes; 
(B) any corporation or trust, or community chest, fund, or foundation, 
organized and operated exclusively for relizious, charitable, scientific, 
literary or educational purposes, or for the prevention of cruelty to children 
or animals, no part of the net earnings of which inures to the benefit of any 
private shareholder or individual; (C) the special fund for vocational re- 
habilitation authorized by Section 7 of the Vocational Rehabilitation Act; 
(D) posts or organizations of war veterans, or auxiliary units or societies 
of any such posts or organizations, if such posts, organizations. units, or 
societies are organized in the United States or any of its possessions, and 
if no part of their net earnings inures to the penefit of any private share- 
holder or individual; or (E) a fraternal society, order, or association operat- 
ing under the lodge system, but only if such contributions or gifts are to be 
used exclusively for religious, charitanle, scientific, literary or educational 
purposes, or for the prevention of cruelty to children or animals to an 
amount which in all the above cases combined does not exceed 15% of the 
taxpayer's net income as computed without the benefit of this paragraph, 
except that if in the taxable year and in each of the ten preceding taxable 
years the amount in all the above cases combined exceeds 90% of the tax- 
payer’s net income for each such year, as computed without the benefit of 
this paragraph, then to the full amoant of such contributions and gifts 
made within the taxable year. In case of a non-resident alien individual this 








deduction shall be allowed only as to contributions or gifts made to domestic 
corporations, or to community chests, funds, or foundations, created in the 
United States, or to such vocational rehabilitation fund. Such contribu- 
tions or gifts shall be allowable as deductions only if verified under rules and 
regulations prescribed by the Commissioner, with the approval of the 
Secretary. 

(b) In the case of a nonresident alien individual, the deductions allowed 
in subdivision (a), except those allowed in paragraphs (5), (6), and (10), 
shall be allowed only if and to the extent that they are connected with 
income from sources within the United States; and the proper apportion- 
ment and allocation of the deductions with respect to sources of income 
within and without the United States shall be determined as provided 
in Section 217 under rules and regulations prescribed by the Commissioner 
with the approval of the Secretary. In the case of a citizen entitled to 
the benefits of Section 262 the deductions shall be the same and shall be 
determined in the same manner as in the case of a non-resident alien 


ndividual. 
Items Not Deductible. 


” 

Sec. 215. (a) In computing net income no deduction shall infany case 
be allowed in respect of— 

(1) Personal, living, or family expenses; 

(2) Any amount paid out for new buildings or for permanent improve- 
ments or betterments made to increase the value of any property or estate: 

(3) Any amount expended in restoring property or in making good 
the exhaustion thereof for which an allowance is or has been made; or 

(4) Premiums paid on any life insurance policy covering the life of any 
officer or employee, or of any person financially interested in any trade 
or business carried on by the taxpayer, when the taxpayer is directly or 
indirectly a beneficiary under such policy. 

(b) Amounts paid under the laws of any State, Territory, District of 
Columbia, possession of the United States, or foreign country as income 
to the holder of a life or terminable interest acquired by gift, bequest 
or inheritance shall not be reduced or diminished by any deduction for 
shrinkage (by whatever name called) in the value of such interest due 
to the lapse of time, nor by any deduction allowed by this Act for the 
purpose of computing the net income of an estate or trust, but not allowed 
under the laws of such State, Territory, District of Columbia, possession 
of the United States, or foreign country for the purpose of computing 
the income to which such holder is entitled. 


ee ee , Credits Allowed Individuals. ey 

Sec. 216. For the purpose of the normal tax only there shall be allowed 
the following credits: 

(a) The amount received as dividends (1) from a domestic corporation 
other than a corporation entitled to the benefits of Section 262, and other 
than a corporation organized under the China Trade Act, 1922, or (2) 
from a foreign corporation when it is shown to the satisfaction of the 
Commissioner that more than 50% of the gross income of such foreign 
corporation for the three-year period ending with the close of its taxable 
year preceding the declaration of such dividends (or for such part of such 
period as the corporation has been in existence) was derived from sources 
within the United States as determined under the provisions of Section 217: 

(b) The amount received as interest upon obligations of the United 
States which is included in gross income under Section 213; 

(c) In the ease of a single person, a personal exemption of $1,000; or 
in the case of the head of a family or a married person living with husband 
or wife, a personal exemption of $2,500. A husband and wife living to- 
gether shall receive but one personal exemption. The amount of such 
personal exemption shall be $2,500. If such husband and wife make 
separate returns, the personal exemption may be taken by either or divided 
between them. 

(4) $400 for each person (other than husband or wife) dependent upon 
and receiving his chief support from the taxpayer if such dependent person 
is under 18 years of age or is incapable of self-support because mentally 
or physically defective. 

(e) In the case of a non-resident alien individual or of a citizen entitled 
to the benefits of Section 262, the personal exemption shall be only $1,000. 
The credit provided in subdivision (d) shall not be allowed in the case of a 
non-resident alien individual unless he is a resident of a contiguous country, 
nor in the case of a citizen entitled to the benefits of Section 262. 

(f) (1) The credits allowed by subdivisions (d) and (e) of this section 
shall be determined by the status of the taxpayer on the last day of his 
taxable year. 

(2) The credit allowed by subdivision (c) of this section shall, in case 
the status of the taxpayer changes during his taxable year, be the sum of 
(A) an amount which bears the same ratio to $1,000 as the number of 
months during which the taxpayer was single bears to 12 months, plus 
(B) an amount which bears the same ratio to $2,500 as the number of 
months during which the taxpayer was a married person living with hus- 
band or wife or was the head of a family bears to 12 months. For the 
purposes of this paragraph a fractional part of a month shall be disregarded 
unless it amounts to more than half a month, in which case it shall be 
considered as a month. 

(3) In the case of an individual who dies during the taxable year, the 
credits allowed by subdivisions (c), (d), and (e) shall be determined by 
his status at the time of his death, and in such case ful! credits shall be 
allowed to the surviving spouse, if any, according to his or her status at 
the close of the taxable year. 





Net Income of Nonresident Alien Individuals. 

Sec. 217. (a) In the case of a nonresident alien individual! or of a citizen 
entitled to the benefits of Section 262, the following items of gross income 
shall be treated as income from sources within the United States: 

(1) Interest on bonds, notes, or other interest-bearing obligations of 
residents, corporate or otherwise, not including (A) interest on deposits with 
persons carrying on the banking business paid to persons not engaged in 
business within the United States and not having an office or place of busi 
ness therein, or (B) interest received from a resident alien individual or a 
resident foreign corporation, or a domestic corporation, when it is shown to 
the satisfaction of the Commissioner that less than 20% of the gross income 
of such resident payor or domestic corporation has been derived from sources 
within the United States, as determined under the provisions of this section, 
for the three-year period ending with the close of the taxable year of such 
payor, or for such part of such period immediately preceding the close of 
such taxable year as may be applicable; ; 

(2) The amount received as dividends (A) from a domestic corporation 
other than a corporation entitled to the benefits of Section 262, and other 
than a corporation less than 20% of whose gross income is shown to the 
satisfaction of the Commissioner to have been derived from sources within 
the United States, as determined under the provisions of this section, for 
the three-year period ending with the close of the taxable year of such cor- 
poration, preceding the declaration of such dividends, or for such part of 
such period as the corporation has been in existence), (or (B) from a foreign 
corporation uniess less than 50% of the gross income of such foreign corpora- 
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tion for the three-year period ending with the close of its taxable year pre 
ceding the declaration of such dividend (or for such part of such period asthe 
corporation | been in existence) was derived from sources within the 
United State determined under the provisions of this section; 

3) Compensation for labor or personal services performed in the United 
State 

1) Rentals or royalties from property located in the United States or 
from any terest in such property, including rentals or royalties for the 
use of or fi the privilege of using in the United State patents, copyrights, 
secret processes and formulas, good will, trade-m trade brands, frane 
chises, and o r like property; and 

(5) G profits, and income from the sale of real property located in 
the United 

b) From the items of gross income specified in subdivision (a) there 
shall be deducted the expenses, losses, and other deductions properly appor- 
tioned or allocated thereto and a ratable part of any expenses, losses. or other 
deductions which can not definitely be allocated to some or class of 
gross income. The remainder, if any, shall be included in full as net income 
from sources within the United States 

(c) The following items of gro income shall be treated as income from 
sources without the United State 
* (1) Interest other than that derived from sources within the United 
States as provided in paragraph (1) of subdivision (a 
P (2) Dividends other than those derived from sources thin the United 
States as provided in paragraph (2) of subdivision 


3) Compensation for labor or personal services performed without the 
United States 

1) Rental 
or from any 


use of or for 


or royalties from property located without the United States 

n such property, including rentals or royalties forthe 
privilege of using without the United patents, 
copyrights and formulas, good will, trade-marks, trade 
brands and other Jike property; and 

(5) Gains, profits, and income from the sale of real property located with- 
out the United States: 

(d) From the items of gross income specified in subdivision (c) there shall 
be deducted the expenses, losses, and other deductions properly apportioned 
or aliocated thereto, and a ratabie part of any expenses, losses, or other de 
ductions which can not definitely be allocated to some item or class of gross 
income. The remainder, if any, shall be treated in full as net income from 
sources without the United States 

(e) Items of gross income, expenses, losses and deductions, other than 
those specified in subdivisions (a) and (c), shall be allocated or apportioned 
to sources within or without the United States under rules and regulations 
prescribed by the Commissioner with the approval of the Secretary. Where 
items of gross income are separately allocated to sources within the United 


interes 
the States, 
secret Processes 


franchises, 


| 
| 


THE REVENUE ACT OF 1924. 








(3) Income received by estates of deceased persons during the period 
of administration or settlement of the estate; and 

(4) Income which, in the discretion of the fiduciary, may be either 
distributed to the beneficiaries or accumulated. 

(2) Except as otherwise provided in subdivisions (g) and (h) the tax 
shall ce computed upon the net income of the estate or trust, and shall be 
paid by the fiduciary. The net income of the estate or trust shall be 
computed in the same manner and on the same basis as provided in Section 
212, except that 

1) There shall be allowed deduction 
authorized by Paragraph (10) of Subdivision 
of the gross income, without limitation, which 
will or deed creating the trust 


in lieu of the 
of Section 214 


deduction 

any part 
pursuant to the terms of the 
year paid or permanently 


aS a 


is during the taxable 


set aside for the purposes and in the manner specified in Paragraph (10) of 
Subdivision (a) of Section 214, or is to be used exclusively for relizious, 
charitable, scientific, literary, or educational purposes, or for the prevention 


of cruelty to children or animals or for the establishment, acquisition, main- 
tenance or operation of a public cemetery not operated for profit; 

2) There shall be allowed as 
net income of the estate 


trust for its t 


an additional deduction in computing the 
or trust the amount of income of the estate or 
axable year which is to be distributed currently by the fiduciary 
to the beneficiaries, and the amount of the income collected by a guardian 
of an infant which is to be held or distributed as the court may direct, but 
the amount so allowed as a deduction shal] be included in computing the 
net income of the beneficiaries whether distributed to them or not. Any 
amount allowed as a deduction under this paragraph shal) not be allowed asa 
deduction under Paragraph (3) in the sa 
In the ec; income re ived by s of deceased persons during 
the period of administration or settlement of the estate, and in the case of 
income which, in the discretion of the fiduciary, may be either distributed to 
the beneficiary or accumulated, be allowed an additional 
deduction in computing the net income of the estate or trust the amount of 
the income of the estate or trust for its taxable year which is properly paid 


the 


me or any succeeding taxable year; 


3 se of estate 


there shall as 


| or credited during such year to any legatee, heir, or beneficiary, but the 


States, there shall be deducted (for the purpose of computing the net income | 


therefrom) the expenses, losses and other deductions properly apportioned 
or allocated thereto and a rataole part of other expenses, losses or other 
deductions which can not definitely be allocated to some item or class of 
gross income. The remainder, if any, shall be included in full as net income 
from sources within the United States In the case of gross income derived 
from sources partly within and partly without the United States, the net 
income may first be computed by deducting the expenses, losses or other 
deductions apportioned or allocated thereto and a ratable part of any 
expenses, losses or other deductions which can not definitely be allocated 
to some items or class of gross income; and the portion of such net income 
attributable to sources within the United States may by 
processes or formulas of general apportionment prescribed by the Commis- 
sioner with the approval of the Secretary. Gains, profits and income from 
(1) transportation or other services rendered partly within and partly 
without the United States, or (2) from the sale of personal property produced 
(in whole or in part) by the taxpayer within and sold without the United 
States, or produced (in whole or in part) by the taxpayer without and sold 
within the United States, shall be treated as derived partly from sources 
within and partly from sources without the United States. Gains, profits 
and income derived from the purchase of personal property within and its 
sale without the United States or from the purchase of personal property 
without and its sale within the United States, shall be treated as derived 
entirely from sources within the country in which sold. 

(f) As used in this section the words ‘‘sale"’ or ‘‘sold”’ include “exchange” 
or “‘exchanged"’; and the word “produced” includes ‘‘created ,"’ ‘‘fabricated,"’ 
““manufactured,"’ “extracted,” ‘‘peocessed,"’ ‘‘cured,"’ or “‘aged.”’ 

(g) (1) Except as provided in paragraph (2) a non-resident alien indi- 
vidual or a citizen entitled to the benefits of Section 262 shall receive the 
benefit of the deductions and credits allowed in this title only by filing or 
causing to be filed with the collector a true and accurate return of his 
total income received from all sources in the United States, in the manner 
prescribed in this title; including therein all the information which the 
Commissioner may deem necessary for the calculation of such deductions 
and credits; 

(2) The benefit of the credits allowed in subdivisions (d) and (e) of 
Section 216, and of the reduced rate of tax provided for in subdivision (b) 
of Section 210, may, in the discretion of the Commissioner and under 
regulations prescribed by him with the approval of the Secretary, be 
received by a non-resident alien individual entitled thereto, by filing a 
‘claim therefor with the withholding agent. 

Partnerships. 

Sec. 218. (a) Individuals carrying on business in partnership shall be 

liable for income tax only in their individual capacity. There shall be 
included in computing the net income of each partner his distributive share, 
whether distributed or not, of the net income of the partnership for the 
taxable year, or, if his net income for such taxable year is computed upon 
the basis of a period different from that upon the basis of which the net 
income of the partnership is computed, then his distributive share of the 
net income of the partnership for any accounting period of the partnership 
ending within the taxable year upon the basis of which the partner's net 
income is computed. 
@ (b) The partner shall, for the purpose of the normal tax, be allowed as 
credits, in addition to the credits allowed to him under Section 216, his 
proportionate share of such amounts specified in subdivisions (a) and (b) 
of Section 216 as are received py the partnership. 

(c) The net income of the partnership shall be computed in the same 
manner and on the same basis as provided in Section 212 except that the 
deduction provided in paragraph (10) of subdivision (a) of Section 214 
shall not be allowed. 


be determined 


Estates and Trusts. 

Sec. 219. (a) The tax imposed by Parts I and II of this title shall apply 
to the income of estates or of any kind of property held in trust, including— 

(1) Income accumulated in trust for the benefit of unbern or unascer- 
tained persons or persons with contingent interests, and income accumulated 
or held for future distribution under the terms of the will or trust; 

(2) Income which is to be distributed currenily by the fiduciary to the 
beneficiaries, and income collected by a guardian of an infant which is to 
be held or distributed as the court may direct; 


amount so allowed as a deduction shall be included in computing the net 
income of the legatee, heir 


Cc) 


, or beneficiary. 

For the purpose of the normal tax the estate or trust shall be allowed 
the same credit as is allowed to a single person under Subdivision (c) of 
Section 216, and, if no part of the income of the estate or trust is included in 
computing the net income of any legatee, heir, or beneficiary, then in addi- 
tion the same credits as are allowed by Subdivisions (a) and (b) of Section 
216. 

(d) Ifany part of the income of an estate or trust is included in computing 
the net income of any legatee, heir, or beneficiary. such legatee, heir, or 
beneficiary, shall, for the purpose of the normal tax, be allowed as credits, in 
addition to the credits allowed to him under Section 216, his proportionate 
share of such amounts specified in Subdivisions (a b) of Section 216 as 
are, under this section, required to be included in computing his net income. 
Any remaining portion of such amounts specified in Subdivisions (a) and 
(b) of Section 216 shall, for the purpose of the normal tax, be allowed as 
credits to the estate or trust. 

e) If the taxable year of a beneficiary is different from that of the estate 
or trust, the amount which he is required under Paragraph (2) of Subdivision 
(b) of this section, to include in computing his net income, shall be based 
upon the income of the estate or trust for its taxable year ending within 
his taxable year. 

(f) A trust created by an employer as a part of a stock bonus or profit 
sharing plan for the exclusive benefit of some or all of his employees, to which 
contributions are made by such employer, or employees, or both, for the 
purpose of distributing to such employees the earnings and principal of the 
fund accumulated by the trust in accordance with such plan, shall not be 
taxable under this section, but the amount actually distributed or made 
available to any distributee shall be taxable to him in the year in which so 
distributed or made available to the extent that it exceeds the amounts paid 
in by him. Such distributees shall for the purpose of the normal tax be 
allowed as credits such part of the amount so distributed or made available as 
represents the items specified in subdivisions (a) and (b) of Section 216. 

(g) Where the grantor of a trust has, at any time during the taxable 
year, either alone or in conjunction with any person not a beneficiary of the 
trust, the power to re-vest in himself title to any part of the corpus of the 
trust, then the income of such part of the trust for such taxaole year shall be 
included in computing the net income of the grantor. 

(h) Where any part of the income of a trust may, in the discretion of the 
grantor of the trust, either alone or in conjunction with any person not a 
beneficiary of the trust, be distributed to the grantor or be held cr accumu- 
lated for future distribution to him, or where any part of the income of a 
trust is or may be applied to the payment of premiums upon policies of 
insurance on the life of the grantor (except policies of insurance irrevocably 
payable for the purposes and in the manner specified in Paragraph (10) of 
Subdivision (a) of Section 214), such part of the income of the trust shall 
be included in computing the net income of the grantor. 


and 


Evasion of Surtaxes by Incorporation. 

Sec. 220. (a) If any corporation, however created or organized, is formed 
or availed of for the purpose of preventing the imposition of the surtax upon 
its shareholders through the medium of permitting its gains and profits to 
accumulate instead of being divided or distributed, there shall be levied, col- 
lected, and paid for each taxable year upon the net income of such corpora- 
tion a tax equal to 50% of the amount thereof, which shall be in addi- 
tion to the tax imposed by Section 230 of this title and shall (except as pro- 
vided in subdivision (d) of this section) be computed, collected, and paid 
upon the same basis and in the same manner and subject to the same pro- 
visions of law, including penalties, as that tax. 

(b) The fact that any corporation is a mere holding or investment com- 
pany, or that the gains or profits are permitted to accumulate beyond the 
reasonable needs of the business shall be prima facie evidence of a purpose 
to escape the surtax. 

(c) When requested by the Commissioner, or any collector, every cor- 
poration shall forward to him a correct statement of such gains and profits 
and the names and addresses of the individuals or shareholders who would 
be entitled to the same if divided or distributed, and of the amounts that 
would be payable to each. 

(d) As used in this section the term ‘‘net income" means the net income as 
defined in Section 232, increased by the sum of the amount of the deduction 
allowed under paragraph (6) of subdivision (a) of Section 234, and the 
amount of the interest on obligations of the United States issued after Sept. 1 
1917 which would be subject to tax in whole or in part in the hands of an 
individual owner. 


’ 


Payment of Individual’s Tax at Source. 
Sec. 221. (a) All persons, in whatever capacity acting /including lessees 
or mortge2gors of real or personal property, fiduciaries, employers, and all of- 
ficers and employees of the United States having the control, receipt, cus- 
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tody, disposal, or payment of interest (except interest on deposits with per- 
‘ . . . e ° . . 

sons carrying on the banking business paid to persons not engaged in busi- 
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ness in the United States and not having an office or place of business there- 
in), rent, salaries, wages, premiums, annuities, compensations, remunera- 
tions, emoluments, or other fixed or determinable annual or periodical gains, 
profits, and income, of any non-resident alien individual, or of any partner- 
ship not engaged in trade or business within the United States and not hav- 
ing any office or place of business therein and composed in whole or in part 
of non-resident aliens (other than income received as dividends of the class 
allowed as a credit by subdivision (a) of Section 216) shalt (except in the 
cases provided for in subdivision (b) and except as otherwise provided in 
regulations prescribed by the Commissioner under Section 217) deduct and 
withhold from such annual or periodical gains, profits and income a tax 
equal to 6% thereof; Provided, That the Commissioner may authorize 
such tax to be deducted and withheld from the interest upon any securities 
the owners of which are not known to the withholding agent. 

(b) In any case where bonds, mortgages, or deeds of trust, or other simi- 
lar obligations of a corporation contain a contract or provision by which the 
obligor agrees to pay any portion of the tax imposed by this title upon the 
obligee, or to reimburse the obligee for any portion of the tax, or to pay 
the interest without deduction for any tax which the obligor may be required 
or permitted to pay thereon, or to retain therefrom under any law of the 
United States, the obligor shall deduct and withhold a tax equal to 2% 
of the interest upon such bonds, mortgages, deeds of trust, or other obliga- 
tions, whether such interest is payable annually or at shorter or longer per- 
iods and whether payable to a non-resident alien individual or to an individ- 
ual citizen or resident of the United States or to a partnership: Provided, 
That the Commissioner may authorize such tax to be deducted and with- 
held in the case of interest upon any such bonds, mortgages, deeds of trust, 
or other obligations, the owners of which are not known to the withholding 
agent. Such deduction and withholding shall not be required in the case of 
a citizen or resident entitled to receive such interest, if he files with the with- 
holding agent on or before Feb. 1 a signed notice in writing claiming the 
benefit of the credits provided in subdivisions (c) and (d) of Section 216; 
nor in the case of a non-resident alien individual if so provided for in regula- 
tions prescribed by the Commissioner under subdivision (g) of Section 217. 

(c) Every person required to deduct and withhold any tax under this 
section shall make return thereof on or before March 15 of each year and 
sha]Jl on or before June 15 pay the tax to the official of the United States 
Government authorized to receive it. Every such person is hereby made 
liable for such tax and is hereby indemnified against the claims and demands 
of any person for the amount of any payments made in accordance with the 
provisions of this section. 

(d) Income upon which any tax is required to be withheld at the source 
under this section shall be included in the return of the recipient of such in- 
come, but any amount of tax so withheld shall be credited against the 
amount of income tax as computed in such return. 

(e) If any tax required under this section to be deducted and withheld is 
paid by the recipient of the income, it shall not be re-collected from the with- 
holding agent; nor in cases in which the tax is so paid shall any penalty be 
imposed upon or collected from the recipient of the income or the withhold- 
ing agent for failure to return or pay the same, unless such failure was fraud- 
ulent and for the purpose of evading payment. 


Credit for Taxes in Case of Individuals. 


Sec. 222. (a) The tax computed under Parts I and II of this title shall 


be credited with 


(1) In the case of a citizen of the United States the amount of any 
income, war-profits and excess-profits taxes paid or accrued during the 


taxable year to any foreign country or to any possession of the United 
States: and 

(2) In the case of a resident of the United States, the amount of any 
such taxes paid or accrued during the taxable year to any possession of 
the United States: and 

(3) In the case of an alien resident of the United States, the amount of 
any such taxes paid or accrued during the taxable year to any foreign 
country, if the foreign country of which such alien resident is a citizen 
or subject, in imposing such taxes, allows a similar credit to citizens of 
the United States residing in such country; and 

(4) In the case of any such individual who is a member of a partnership 
or a beneficiary of an estate or trust, his proportionate share of such taxes 
of the partnership or the estate or trust paid or accrued during the taxable 
year to a foreign country or to any possession of the United States, as 
the case may be. 

(5) The above credits shall not be allowed in the case of a citizen entitled 
to the benefits of Section 262; and in no other case shall the amount of 
credit taken under this subdivision exceed the same proportion of the 
tax (computed on the basis of the taxpayers’ net income without the 
deduction of any income, war-profits, or excess-profits tax any part of 
which may be allowed to him as a credit by this section), against which 
such credit is taken, which the taxpayer’s net income (computed without 
the deduction of any such income, war-profits, or excess-profits tax) from 
sources without the United States bears to his entire net income (com- 
puted without such deduction) for the same taxable year. 

(b) If accrued taxes when paid differ from the amounts claimed as 
credits by the taxpayer, or if any tax paid is refunded in whole or in part, the 
taxpayer shall notify the Commissioner, who shall redetermine the amount 
of the tax due under Parts I and II of this title for the year or years affected, 
and the amount of tax due upon such redetermination, if any, shall be 
paid by the taxpayer upon notice and demand by the collector, or the 
amount of tax overpaid, if any, shall be credited or refunded to the tax- 
payer in accordance with the provisions of Section 281. In the case of 
such tax accrued but not paid, the Commissioner as a condition precedent 
to the allowance of this credit may require the taxpayer to give a bond 
with sureties satisfactory to and to be approved by the Commissioner in 
such sum as the Commissioner may require, conditioned upon the pay- 
ment by the taxpayer of any amount of tax found due upon any such 
redetermination; and the bond herein prescribed shall contain such further 
conditions as the commissioner may require. 

(c) The credits provided for in subdivision (a) of this section may, at 
the option of the taxpayer and irrespective of the method of accounting 
employed in keeping his books, be taken in the year in which the taxes 
of the foreign country or the possession of the United States accrued, 
subject, however, to the conditions prescribed in subdivision (b) of this 
section. If the taxpayer elects to take such credits in the year in which 
the taxes of the foreign country or the possession of the United States 
accrued, the credits for all subsequent years shall be taken upon the same 
basis. 
 (d) These credits shall be allowed only if the taxpayer furnishes evi- 
dence satisfactory to the Commissioner showing the amount of income 
derived from sources without the United States, and all other information 
necessary for the verification and computation of such credits. 

Individual Returns. 

Sec. 223. (a) The following individuals shall each make under oath a 
return stating specifically the items of his gross income and the deductions 
and credits allowed under this title— 





(1) Every individual having a net income for the taxable year of $1,000 
or over, if single, or if married and not living with husband or wife: 

(2) Every individual having a net income for the taxable year of $2,500 
or over, if married and living with husband or wife: and 

(3) Every individual having a gross income for the taxable year of 
$5,000 or over, regardless of the amount of his net income. 

(b) If a husband and wife living together have an aggregate net income 
for the taxable year of $2,500 or over, or an aggregate gross income for 
such year of $5,000 or over— 

(1( Each shall make such a return, or 

(2) The income of each shall be included in a single joint return, in 
which case the tax shall be computed on the aggregate income. 

(c) If the taxpayer is unable to make his own return, the return shall 
be made by a duly authorized agent or by the guardian or other person 
charged with the care of the person or property of such taxpayer. 


Partnership Returns. 

Sec. 224. Every partnership shall make a return for each taxable year, 
stating specifically the items of its gross income and the deductions allowed 
by this title, and shall include in the return the names and addresses of the 
individuals who would be entitled to share in the net income if distributed 
and the amount of the distributive share of each individual. 


The return 
shall be sworn to by any one of the partners. 


Fiduciary Returns. 
99% 


aa 


Sec (a) Every fiduciary (except a receiver appointed by authority 
of law in possession of part only of the property of an individual) shall 
make under oath a return for any of the following individuals, estates or 
trusts for which he acts, stating specifically the items of gross income 
thereof and the deductions and credits allowed under this title— 

(1) Every individual having a net income for the taxable year of $1,000 
or over, if single, or if married and not living with husband or wife: 

(2) Every individual having a net income for the taxable year of $2,500 
or over, if married and living with husband or wife; and 

(3) Every individual having a gross income for the taxable year of $5,000 
or over, regardless of the amount of his net income; 

(4) Every estate or trust the net income of which for the taxable year is 
$1,000 or over; 

(5) Every estate or trust the gross income of which for the taxable year is 
$5,000 or over, regardless of the amount of the net income; and 

(6) Every estate or trust of which any beneficiary is a non-resident alien. 

(Lt) Uncessreirreg latonsas't!}eC m i siorer w th the approval of the 
Secret ry miy precri earetu np made by cneoftwoo-m re joint fiduciaries 
a d tiled in the off ce of iLe collec or of the d stri:t where such fiduciiry 
resides shall be sufficient compliance with the above requirement. Such 
fiduciary shall make oath (1) that he has sufficient knowledge of the affairs 
of the individual, estate or trust for which the return is made, to enable 
him to make the return, and (2) that the return is, to the best of his 
knowledge and belief, true and correct. Any fiduciary required to make a 
return under this Act shall be subject to all the provisions of this Act 
which apply to individuals. 


Returns for a Period of Less Than Twelve Months. 

Sec. 226. (a) If a taxpayer, with the approval of the Commissioner, 
changes the basis of computing net income from fiscal year to calendar 
year a separate return shall be made for the period between the close of the 
last fiscal year for which return was made and the following Dec. 31. If 
the change is from calendar year to fiscal year, a separate return shall be 
made for the period between the close of the last calendar year for which 
return was made and the date designated as the close of the fiscal year. 
If the change is from one fiscal year to another fiscal year a separate return 
shall be made for the period between the close of the former fiscal year and 
the date designated as the close of the new fiscal year. 

(b) Where a separate return is so made, and in all other cases where a 
separate return is required or permitted, by regulations prescribed by the 
Commissioner with the approval of the Secretary, to be made for a fractional 
part of a year, then the income shall be computed on the basis of the period 
for which separate return is made. 

(c) If a separate return is made under subdivision (a) the net income, 
computed in accordance with the provisions of subdivision (b), shall be 
placed on an annual basis by multiplying the amount thereof by twelve and 
dividing by the number of months included in the period for which the 
separate return is made. The tax shall be such part of the tax computed 
on such annual basis as the number of months in such period is of twelve 
months. 

(d) The Commissioner with the approval of the Secretary shall by 
regulations prescribe the method of applying the provisions of subdivisions 
(b) and (c) to cases where the taxpayer makes a separate return under sub- 
division (a) and it appears that for the period for which the return is so made 
he has derived a capital net gain, or sustained a capital net loss, or received 
earned income. 

(e) In the case of a return made for a fractional part of a year, except a 
return made under subdivision (a), the credits provided in subdivisions 
(c), (d), and (e) of Section 216 shall be reduced respectively to amounts 
which bear the same ratio to the full credits provided in such subdivisions 
as the number of months in the period for which return is made bears to 
twelve months. 


Time and Place for Filing Individual, Partnership, and Fiduciary 
Returns. 

Sec. 227. (a) Returns (except in the case of non-resident aliens) shall be 
made on or before the fifteenth day of the third month following the close 
of the fiscal year, or, if the return is made on the basis of the calendar year, 
then the return shall be made on or before the 15th day of March. In the 
case of a non-resident alien individual returns shall be made on or before 
the fifteenth day of the six month following the close of the fiscal year,th 
or, if the return is made on the basis of the calendar year, then the return 
shall be made on or before the 15th day of June. The Commissioner may 
grant a reasonable extension of tiem for filing returns, if application therefor 
is made before the date prescribed by law for filing the return, whenever 
in his judgment good cause exists, and shall keep a record of every such 
extension and the reason therefor. Except in the case of taxpayers who are 
abroad, no such extension shall be for more than six months. 

(b) Returns shall be made to the collector for the district in which is 
located the legal residence or principal place of business of the person making 
the return, or, if he has no legal residence or principal place of business in 
the United States, then to the Collector at Baltimore, Maryland. 


PART III—CORPORATIONS. 


Tax on Corporations. 


Sec. 230. In lieu of the tax imposed by Section 230 of the Revenue Act of 
1921 there shall be levied, collected, and paid for each taxable year upon the 
net income of every corporation a tax of 1244% of the ameunt of the net 
income in excess of the credits provided in Sections 236 and 263. 
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Conditional and Other Exemptions of Corporations. 


Sec. 231. The following organizations shall be exempt from taxation 
under this title 

1) Labor, agricultural, or horticultural organizations 

(2) Mutual savings banks not having a capital stock represented by 
shares: é 

3) Fraternal beneficiary societies, orders, or ociations, (a) operating 
under the lodge system or for the exclusive benefit of the members of a 
fraternity itself operating under the lodge systen nd (b) providing for the 
payment of life, sick, accident, or other benefits to the members of such 


society, order, or association or their dependent 

(4) and loan a 
of which is confined to making loans to members; and co-operative banks 
without capital stock organized and operated for mutual purposes and 
without profit; 

(5) Cemetery companies owned and operated exclusively for the benefit 
of their members or which are not operated for profit 
chartered solely for burial purposes as a cemetery corporation and not per 
mitted by its charter to engage in any business not necessarily incident to 
that purpose, no part of the net earnings of which inures to the benefit of 
any private shareholder or individual; 

(6) Corporations, and any community chest, fund or foundation, or 
ganized and operated exclusively for religious, charitable, scientific, literary 
or educational purposes, or for the prevention of cruelty to children or ani 
mals, no part of the net earnings of which inures to the benefit of any 
private shareholder or individual 

(7) Business leagues, chambers of commerce, or boards of trade, not 
organized for profit and no part of the net earnings of which inures to the 
benefit of any private shareholder or individual; 

(8) Civic leagues or organizations not organized for profit but operated 
exclusively for the promotion of social welfare, or local associations of em 
ployees, the membership of which is limited to the employees of a desig 
nated person or persons in a particular municipality, and the net earnings of 
which are devoted exclusively to charitable, educational or recreational 
purposes. 

(9) Clubs organized and operated exclusively for pleasure, recreation, and 
other nonprofitable purposes, no part of the net earnings of which inures 
to the benefit of any private shareholder; 

(10) Benevolent life insurance associations of a purely local character, 
farmers’ or other mutual hail, cyclone, casualty, or fire insurance companies, 
mutual ditch or irrigation companies, mutual or co-operative telephone 
companies, or like organizations; but only if 85% or more of the income 
consists of amounts collected from members for the sole purpose of meeting 
losses and expenses. 

(11) Farmers’, fruit growers’, or like associations, organized and op 
erated as sales agents for the purpose of marketing the products of members 
and turning back to them the proceeds of sales, less the necessary selling 
expenses, on the basis of the quantity of produce furnished by them; or 
organized and operated as purchasing agents for the purpose of purchasing 
supplies and equipment for the use of members and turning over such 
supplies and equipment to such members at actual cost, plus necessary 
expenses; 

(12) Corporations organized for the exclusive purpose of holding title to 
property, collecting income therefrom, and turning over the entire amount 
thereof, less expenses, to an organization which itself is exempt from the 
tax imposed by this title; and 

(13) Federal Land banks, national Farm Loan associations and Federal 
Intermediate Credit banks, as provided in the Federal Farm Loan Act, 
as amended. 


Domestic building ociations substantially all the business 


and any corporation 


Net Income of Corporations Defined. 

Sec. 232. In the case of a corporation subject to the tax imposed by Sec- 
tion 230 the term ‘‘net income’’ means the gross income as defined in Section 
233 less the deductions allowed by Sections 234 and 206, and the net in- 
come shall be computed on the same basis as is provided in subdivision (b) 
of Section 212 or in Section 226. In the case of a foreign corporation 
or of a corporation entitled to the benefits of Section 262 the computation 
shall also be made in the manner provided in Section 217. 


Gross Income of Corporations Defined. 

Sec. 233. (a) In the case of a corporation subject to the tax imposed by 
Section 230 the term ‘‘gross income’’ means the gross income as defined in 
Sections 213 and 217, except that mutual marine insurance companies shall 
include in gross income the gross premiums collected and received by them 
less amounts paid for re-insurance. 

(b) In the case of a foreign corporation, gross income means only gross 
income from sources within the United States, determined (except in the 
case of insurance companies subject to the tax imposed by Sections 243 or 
246) in the manner provided in Section 217. 


Deductions Allowed Corporations. 

Sec. 234. (a) In computing the net income of a corporation subject to the 
tax imposed by Section 230 there shall be allowed as deductions: 

(1) All the ordinary and necessary expenses paid or incurred during the 
taxable year in carrying on any trade or business, including a reasonable 
allowance for salaries or other compensation for personal services actually 
rendered, and including rentals or other payments required to be made as a 
condition to the continued use or possession of property to which the cor- 
poration has not taken or is not taking title, or in which it has no equity; 

(2) All interest paid or accrued within the taxable year on its indebted 
ness, except on indebtedness incurred or continued to purchase or carry 
obligations or securities (other than obligations of the United States issued 
after Sept. 24 1917, and originally subscribed for by the taxpayer) the in- 
terest upon which is wholly exempt from taxation under this title; 

(3) Taxes paid or accrued within the taxable year except (A) income, war 
profits and excess-profits taxes imposed by the authority of the United 
States, (B) so much of the income, war-profits and excess-profits taxes 
imposed by the authority of any foreign country or possession of the United 
States as is allowed as a credit under Section 238, and (C) taxes assessed 
against local benefits of a kind tending to increase the value of the property 
assessed. In the case of obligors specified in Subdivision (b) of Section 22 
no deduction for the payment of the tax imposed by this title, or any other 
tax paid pursuant to the tax-free covenant clause, shall be allowed, nor shall 
such tax be included in the gross income of the obligee. The deduction 
allowed by this paragraph shall be allowed in the case of taxes imposed 
upon a shareholder of a corporation upon his interest as shareholder, which 
are paid by the corporation without reimbursement from the shareholder, 
but in such cases no deduction shall be allowed the shareholder for the 
amount of such taxes. For the purpose of this paragraph, estate, inheri- 
tance, legacy, and succession taxes accrue on the due date thereof except a 
otherwise provided by law of the jurisdiction imposing such taxes; 

(4) Losses susained during the taxable year and not compensated for by 
insurance or otherwise. No deduction shall be allowed under this para- 


graph for any loss claimed to have been sustained in any sale or other dis- 
position of shares of stock or securities where it appears that within thirty 
days before or after the date of such sale or other disposition the taxpayer 
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has acquired (otherwise than by bequest or inheritance) or has entered into 
a contract or option to acquire substantially identical property, and the 
property so acquired is held by the taxpayer for any period after such sale 
or other disposition, unless such claim is made by a dealer in stock or 
securities and with to a transaction made in the ordinary course 
of its business If such acquisition or the contract or option to acquire is 
to the extent of part only of substantially identical property, then only a 
proportionate part of the loss shall be disallowed The basis for determin- 
ing the amount of the deduction for losses sustained shall be the same as is 
provided in Section 204 for determining the gain or loss from the sale or 
other disposition of property 
(5 Debts ascertained to be worthless and charge d off within the taxable 
year (or in the discretion of the Commissioner, a reasonable addition to a 
reserve for bad debts); and when satisfied that a debt is recoverable only in 
part, the Commissioner may allow such debt to be charged off in part; 

6) The amount received as dividends (A) from a domestic corporation 
other than a corporation entitled to the benefits of Section 262, and other 
than a corporation organized under the China Trade Act, 1922, or (B) from 
any foreign corporation when it is shown to the satisfaction of the Com- 
missioner that more than 50° of the gross income of such foreign corpora- 
tion for the three year period ending with the close of its taxable year pre- 
ceding the declaration of such dividends (or for such part of such period as 
the foreign corporation bas been in existence) was derived from sources 
within the United States as determined under Section 217; 

(7) A reasonable allowance for the exhaustion, wear and tear of property 
used in the trade or business, including a reasonable allowance for obso- 
lescence. 


LS 


respect 


8) In the case of mines, oil and gas wells, other natural deposits, and tim- 
ber, a reasonable allowance for depletion and for depreciation of improve- 
ments, according to the peculiar conditions in each case; such reasonable 
allowance in all cases to be made under rules and regulations to be pre- 
scribed by the Commissioner with the approval of the Secretary. In the 
case of leases the deductions allowed by this paragraph shall be equitably 
apportioned between the lessor and lessee: 

(9) In the case of insurance companies (other than life insurance com- 
panies), in addition to the above (unless otherwise allowed): (A) The net 
addition required by law to be made within the taxable year to reserve funds 
(including in the case of assessment insurance companies the actual deposit 
of sums with State or Territorial officers, pursuant to law as additions to 
guarantee or reserve funds); and (B) the sums other than dividends paid 
within the taxable year on policy and annuity contracts. This paragraph 
shall apply only to mutual insurance companies other than life insurance 
companies; 

(10) In the case of mutual marine insurance companies, there shall be al- 
lowed, in addition to the deductions allowed in paragraphs (1) to (9), in- 
clusive, unless otherwise allowed, amounts repaid to policyholders on ac- 
count of premiums previously paid by them, and interest paid upon such 
amounts between the ascertainment and the payment thereof; 

(11) In the case of mutual insurance companies (including interinsurers 
and reciprocal underwriters, but not including mutual iife or mutual marine 
insurance companies) requiring their members to make premium deposits to 
provide for losses and expenses, there shall be allowed, in addition to the 
deductions allowed in paragraphs (1) to (9), inclusive, unless otherwise 
allowed, the amount of premium deposits returned to their policyholders 
and the amount of premium deposits retained for the payment of losses, 
expenses, and reinsurance reserves. 

(b) In the case of a foreign corporation or of a corporation entitled to the 
benefits of Section 262 the deductions allowed in subdivision (a) shall be al- 
lowed only if and to the extent that they are connected with income from 
sources within the United States; and the proper apportionment and allo- 
‘ation of the deductions with respect to sources within and without the 
United States shall be determined as provided in Section 217 under rules 


| and regulations prescribed by the Commissioner with the approval of the 


Secretary. 
Items Not Deductible by Corporations. 

Sec. 235. In computing net income no deduction shall in any case be 

allowed in respect of any of the items specified in Section 215. 
Credits Allowed Corporations. 

Sec. 236. For the purpose only of the tax imposed by Section 230 there 
shall be allowed the following credits: 

(a) The amount received interest upon obligations of the 
Staies, which is included in gross income under Sec.ion 233; and 

(b) In the case of a domestic corporation the net income of which is 
$25,000 or less, a specific credit of $2,000; but if the net income is more than 
$25,000 the tax imposed by Section 230 shall not exceed the tax which would 
be payable if the $2,000 credit were allowed, plus the amount of the net 
income in excess of $25,000. 


United 


as 


Payment of Corporation Income Tax at Source. 

237. In the case of foreign corporations subject to taxation under 
this title not engaged in trade or business within the United States and not 
having any office or place of business therein, there shall be deducted and 
withheld at the source in the same manner and upon the same items of in- 
come as is provided in Section 221 a tax equal to 124% thereof, and such 
tax shall be returned and paid in the same manner and subject to the 
same conditions as provided in that section: Provided, That in the case of 
interest described in subdivision (b) of that section the deduction and with- 
holding shall be at the rate of 2°. 


Sec. 


Credit?for Taxes in Case of Corporations. 

Sec. 238. (a) In the case of a domestic corporation the tax imposed by 
this title shall be credited with the amouni of any income, war-profits, and 
excess-profits taxes paid or accrued during the same taxable year tofany 
foreign country, or to any possession of the United States: Provided, That 
the amount of such credit shall in no case exceed the same proportion of the 
tax (computed on the basis of the taxpayer's net income without the deduc- 
tion of any income, war-profits, or excess-profits taxes imposed by any for- 
eign country or possession of the United States), against which such credit is 
taken, which the taxpayer's net income (computed without the deduction of 
any such income, war-profits, or excess-profits tax) from sources without the 
United States bears to its entire net income (computed without such deduc- 
tion) for the same taxable year. In the case of domestic insurance com- 
panies subject to the tax imposed by Section 243 or 246, the term ‘“‘net 
income” as used in this subdivision means net income as defined in Sections 
245 and 246, respectively. 

(b) If accrued taxes when paid differ from the amounts claimed as credits 
by the corporation, or if any tax paid is refunded in whole or in part, the 
corporation shall at once notify the Commissioner, who shall redetermine 
the amount of the taxes for the year or years affected and the amount of 
taxes due upon such redetermination, if any, shall be paid by the corpora- 
tion upon notice and demand by the Collector, or the amount of taxes over- 
paid, if any, shall be credited, or refunded tothe corporation in accordance 
with the provisions of Section 281. In the®case of such a tax accrued but 
not paid, the Coremissionerfas%’a condition precedent to the allowance‘ of 
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this credit may require the*corporation to give a bond with sureties satis- 
factory to and to be approved by him in such sum as he may require, con- 
ditioned upon the payment by the taxpayer of any amount of taxes found 
due upon any such redetermination; and the bond herein prescribed shall 
contain such further conditions as the Commissioner may require. 


® (c) The credits provided for in subdivision (a) of this section may, at the 
option of the taxpayer and irrespective of the method of accounting em- 
ployed in keeping its books, be taken in the year in which the taxes of the 
foreign country or the possession of the United States accrued, subject, 
however, to the conditions prescribed in subdivision (b) of this section. If 
the taxpayer elects to take such credits in the year in which the taxes of 
the foreign country or the possession of the United States accrued, the credits 
for all subsequent years shall be taken upon the same basis. 

d) These credits shall be allowed only if the taxpayer furnishes evidence 
satisfactory to the Commissioner showing the amount of income derived 
from sources without the United States, and all other information necessary 
for the verification and computation of such credit 

e) For the purposes of this section a domestic corporation which owns a 
majority of the voting stock of a foreign corporation from which it receives 
dividends (not deductible under Section 234) in any taxable year shall be 
deemed to have paid the same proportion of any income, war-profits, or 
excess-profits taxes paid by such foreign corporation to any foreign country 
or to any possession of the United States, upon or with respect to the ac 
cumulated profits of such foreign corporation from which such dividends 
were paid, which the amount of such dividends bears to the amount of 
such accumulated profits: Provided, That the credit allowed to any domes- 
tic corporation under this subdivision shall in no case exceed the same pro 
portion of the taxes against which it is credited, which the amount of such 
dividends bears to the amount of the entire net income of the domestic 
corporation in which such dividends are included. The term ‘‘accumulated 
profits’’ when used in this subdivision in reference to a foreign corporation, 
means the amount of its gains, profits, or income in excess of the income, 
war-profits, and excess-profits taxes imposed upon or with respect to such 
profits or income; and the Commissioner with the approval of the Secre 
tary shall have full power to determine from the accumulated profits of 
what year or years such dividends were paid; treating dividends paid in the 
first sixty days of any year as having been paid from the accumulaced profits 
of the preceding year or years (unless to his satisfaction shown otherwise) , 
and in other respects treating dividends as having been paid from the 
most recently accumulated gains, profits, or earnings. In the case of a 
foreign corporation, the income, war-profits, and excess-profits taxes of 
which are determined on the basis of an accounting period of less than one 
year, the word ‘‘year”’ as used in this subdivision shall be construed to mean 
such accounting period. 

(f) For the purposes of this section a corporation entitled to the benefits 
of Section 262 or 263 shall be treated as a foreign corporation. 


Corporation Returns, 

Sec. 239. Every corporation subject to taxation under this title 
shall make a return, stating specifically the items of its gross income and the 
deductions and credits allowed by this title. The return shall be sworn 
to by the president, vice-president, or other principal officer and by the 
treasurer or assistant treasurer. If any foreign corporation has no office 
or place of business in the United States but has an agent in the United 
States, the return shall be made by the agent. In cases where receivers, 
trustees in bankruptcy, or assignees are operating the property or business 
of corporations, such receivers, trustees, or assignees shall make returns 
for such corporations in the same manner and form as corporations are re 
quired to make returns Any tax due on the basis of such returns made by 
receivers, trustees, or assignees shall be collected in the same manner as if 
collected from the corporations of whose business or property they have 
custody and control. 

(b) Returns made under this section shall be subject to the provisions 
of Section 226. In the case of a return made for a fractional part of a 
year, except a return made under subdivision (a) of Section 226, the credit 
provided in subdivision (b 236 shall be reduced to an amount 
which bears the same ratio to the full credit therein provided as the num- 
ber of months in the period for which the return is made hears to 12 months. 

(c) There shall be included in the return or appended thereto a 
ment of such facts as will enable the Commissioner to determine the portion 
of the earnings or profits of the corporation (including gains, profits and 
income not taxed) accumulated during the taxable year for which the 
return is made, which have been distributed or ordered to be distributed, 
respectively, to its shareholders during such year. 


(a) 


of Section 


state- 


Consolidated Returns of Corporations. 

240. (a) Corporations which are affiliated within the meaning of 
this section may, for any taxable year, make separate returns or, under 
regulations prescribed by the Commissioner with the approval of the 
Secretary, make a consolidated return of net income for the purpose of this 
title, in which case the taxes thereunder shall be computed and determined 
upon the basis of such return If return is made on either of such bases, 
all returns thereafter made shall be upon the same basis unless permission 
to change the basis is granted by the Commissioner. 

(b) In any case in which a tax is assessed upon the basis of a consoli- 
dated return, the total tax shall ne computed in the first instance as a 
unit and shall then be assessed upon the respective affiliated corporations 


Sec. 


in such proportions as may be agreed upon among them, or, in the absence. 


of any such agreement, then on the basis of net income properly assignable 
to each. There shall be allowed in computing the income tax only one 
specific credit computed as provided in subdivision (b) of Section 236. 





(c) For the purpose of this section two or more domestic corporations | 


shall be deemed to be affiliated (1) if one corporation owns at least 95% 
of the voting stock of the other or others, er (2) if at least 95% of the 
voting stock of two or more corporations is owned by the same interests. 
A corporation organized under the China Trade Act, 1922, shall not be 
deemed to he affiliated with any other corporation within the meaning 
of this section. 

(d) In any case of two or more related trades or businesses (whether 
unincorporated or incorporated and whether organized in the United 


States or not) owned or controlled directly or indirectly by the same in- 


terests, the Commissioner may and at the request of the taxpayer shall, 
if necessary in order to make an accurate distribution or apportionment 
of gains, profits, income, deductions, or capital between or among such 
related trades or businesses, consolidate the account of such related trades 
or businesses. 

(e) For the purposes of this section a corporation entitled to the benefits 
of Section 262 shal] be treated as a foreign corporation. 


Time and Place for Filing Corporate Returns. 


Sec. 241. (a) Returns of corporations shall be made at the same cime 
as is provided in subdivision (a) of Section 227, except that in the case 
of foreign corporations not having any office or place of business in the 
United States returns shall be made at the same time as provided in Section 
227 in the case of a non-resident alien individual. 


(b) Returns shall be made to th> collector of the district 1Wwhich 13 
located the principal place of business or principal Joffice or agency of the 
corporation, or, if it has no principal place of business or principal office 
or agency in the United States, then to’the collector at Baltimore {Maryland. 


Taxes on Insurance Companies. 

Sec. 242. When used in this title the term ¥“life%insurance company” 
méans an insurance company engaged in the business of issuing life in- 
surance and annuity contracts (including contracts of combined life, 
health, and accident insurance), the reserve funds of which held for the 
fulfillment of such contracts comprise more than%50% of its total reserve 
funds. 

Sec. 243. In lieu of the taxes imposed by Sections 230 and 700, there 
shall be levied, collected, and paid for each taxable year upon the net 
income of every life insurance company a tax as follows: 

(1) In the case of a domestic life insurance company, the same per- 
centage of its net income as is imposed upon other corporations by Section 
230; 

(2) In the case of a foreign life insurance company, the same percentage 
of its net income from sources within the United States as is imposed upon 
the net income of other corporations by Section 230. 

Sec. 244. (a) In the case of a life insurance company the term “gross 
income” means the gross amount of income received during the taxable 
year from interest, dividends and rents. 

(b) The term “reserve funds required by law’ includes, in the case of 
assessment insurance, sums actually deposited by any company or associa- 
tion with State or Territorial officers pursuant to law as guaranty or reserve 
funds, and any funds maintained under the charter or articles of incor- 
poration of the company or association exclusively for the payment of 
claims arising under certificates of memvership or policies issued upon the 
assessment plan and not subject to any other use. 

Sec. 245. (a) In the case of a life insurance company the term “net 
income" means the gross income less 

(1) The amount of interest received during the taxable year which under 

’aragraph (4) of Subdivision (b) of Section 213 is exempt from taxation 
under this title; 

(2) An amount equal to the excess, if any, over the deduction specified in 
Paragraph (1) of this subdivision, of 4% of the mean of the reserve funds 
required by law and held at the beginning and end of the taxable year, plus 
(in case of life insurance companies issuing policies covering life, health, and 
accident insurance combined in one policy issued on the weekly premium 
payment plan, continuing for life and not subject to cancellation) 4% of the 
mean of such reserve funds (not required by law) held at the beginning and 
end of the taxable year, as the Commissioner finds to be necessary for the 
protection of the holders of such policies only; 

(3) The amount received as dividends (A) from a domestic corporation 
other than a corporation entitled to the benefits of Section 262, and other 
than a corporation organized under the China Trade Act, 1922, or (B) 
from any foreizn corporation when it is shown to the satisfaction of the 
Commissioner that more than 50% of the gross income of such foreign 
corporation for the three-year period ending with the close of its taxable 
year preceding the declaration of such dividends (or for such part of such 
period as the foreign corporation has been in existence) was derived from 
sources Within the United States as determined under Section 217; 

(4) An amount equal to 2% of any sums held at the end of the taxable 
year as a reserve for dividends (other than dividends payable during the 
year following the taxanle year) the payment of which is deferred for a 
period of not less than five years from the date of the policy contract; 

(5) Investment expenses paid during the taxanle year: Provided, That if 
any general expenses are in part assigned to or included in the investment 
expenses, the total deduction under this paragraph shall not exceed 4 of 
1° of the book value of the mean of the invested assets held at the beginning 
and end of the taxawle year 

(6) Taxes and other eapenses paid during the taxable year exclusively 
upon or with respect to the real estate owned by the company, not including 
taxes assessed against local benefits of a kind tending to increase the value 
and not including any amount paid out for new 
buildings, or for permanent improvements or betterments made to increase 
The deduction allowed by this paragraph shall 
a shareholder of a company 


’ 


of the property assessed, 


the value of any property. 
be allowed in the case of taxes imposed upon 
upon his interest as shareholder, which are paid by the company without 
reimbursement from the share‘iolder, but in such cases no deduction shall 
be allowed the shareholder for the amount of such taxes; 

(7) A reasonable allowance for the exhaustion, wear and tear of property, 
including reasonable allowance for obsolescence 

(8) All interest paid or accrued within the taxable year on its indebted- 
ness, except on indebtedness incurred or continued to purchase or carry 
obligations or securities (other than obligations of the United States issued 
after Sept. 24 1917, and originaily subscribed for by the taxpayer) the in- 
terest upon which is wholly exempt from taxation under this title; and 

(9) In the case of a domestic life insurance company, the net income of 
which (computed without the benefit of this paragraph) is $25,000 or less, 
the sum of $2,000: but if the net income is more than $25,000 the tax 
imposed by Section 243 shall not exceed the tax which would be payable if 
the $2,000 credit were allowed, plus the amount of the net income in excess 
of $25,000. 

(b) No deduction shall be made under Paragraphs (6) and (7) of Subdi- 
vision (a) on account of any real estate owned and occupied in whole or in 
part by a life insurance company unless there is included in the returo of 
Zross income the rental value of the space so occupied. Such rental value 
shall be not less than a sum which in addition to any rents received from 
other tenants shall provide a net income (after deducting taxes, deprecia- 
tion, and all other expenses) at the rate of 4% per annum of the book value 
at the end of the taxable year of the real estate so owned or occupied. 

(c) In the case of a foreign life insurance company the amount of its 
net income for any taxable year from sources within the United States shall 
be the same proportion of its net income for the taxable year from sources 
within and without the United States, which the reserve funds required by 
law and held by it at the end of the taxable year upon business transacted 
within the United States is of the reserve funds held by it at the end of the 
taxable year upon al! business transacted. 

Sec. 246 In lieu of the taxes imposed by 230 700, 
there shall be levied, collected and paid for each taxable year, upon the net 
(other than a life or mutual insurance 


a 


(a Sections and 
income of every insurance company 
company) a tax as follows 

(1) In the case of such a domestic insurance company the same percentage 
of its net income as is imposed upon other corporations by Section 230; 

(2) In the case of such a foreign insurance company the same percentage 
of its net income from sources within the United States as is imposed upon 
the net income of other corporations by Section 230. 

(b) In the case of an insurance company subject to the tax imposed by 
this section 

(1) The term ‘‘gross income’’ means the combined gross amount, earned 
during the taxable year, from investment income and from underwriting 
income as provided in this subdivision, computed on the basis of the undere 
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writing and investment exhibit of the annual statement approved by the 
National Convention of Insurance Commissioners 
(2) The term ‘‘net income” means the gross income as defined in paragraph 
1) of this subdivision less the deductions allowed by Section 247 
3) The term means the gross amount 


earned during the 


of income 


income” 


le vear from interest, dividends and rents, computed 


“investment 
taxat 
as follows 

To all interest, dis 
interest ind rer 


idends 


and rents received during the taxable year, add 


dividends ts due and accrued at the end of the taxable year, 


and deduct all interest. dividends and rents due and accrued at the end of | 
the preceding taxable year 

1) The term ‘‘underwriting income means the premiums earned on 
insurance contracts during the taxable year less losses incurred and expenses 
incurred 

5) The ter premiums earned on insurance contracts during the 
taxable year means an mount ¢ ymputed as follows 

From the amount of gross premiums written on insurance contracts during 
the taxable year, deduct return premiums and premiums paid for reinsur- 
ance, To the result so obtained add unearned premiums on outstanding 
business the end of the preceding taxable year and deduct unearned 
premiun on outstanding business at the end of the taxable ear 

t) The tern posses incurred meu losse incurred during the t xable 
year on insurance contracts, computed as follows 

To losses paid during the taxable year, add salvage d reinsurance 
recoverable outstanding at the end of the preceding taxabie year and 
deduct lvage and reinsurance recoverable outstanding at the end of the 
taxable year To the result so obtained add all unpaid losses outstanding 
at the end of the taxable year and deduct unpaid losses outstand) at the 
end of the preceding taxable year 

7) The term “expenses incurred’’ means all expenses shown on the 


annual statement approved by the National Convention of Insurance Com- 


missioners, and shall be computed as follows 


To all expenses paid during the taxable year add expenses unpaid at the 
end of the taxable year and deduct expenses unpaid at the end of the 
preceding taxable year For the purpose of computing the net income 
subject to the tax imposed by this section there shall be deducted from 


expenses incurred as defined in this paragraph all expenses incurred which 
are not allowed as deductions by 

Sec. 247. (a) In computing the net of an insurance 
subject to the tax imposed by Section 2416 there shall be allowed as deductions 


Section 247 
income company 

(1) Allordinary and necessary expenses incurred, as provided in paragraph 
(1) of subdivision (a) of Section 234 


(2) All interest as provided in paragraph (2) of subdivision (a) of Section 
234; 

(3) Taxes as provided in paragraph (3) of subdivision (a) of Section 254 

(4) Losses incurred; 


(5) Bad debts in the nature of agency balances and bills receivable ascer- 
tained to be worthless and charged off within the taxable ir 

(6) The amount received as dividends from corporations as provided in 
paragraph (6 

(7) The amount of interest earned during the taxable year which under 
paragraph (4 b) of Section 213 is exempt from taxation 
under this title, and the amount of interest allowed as a credit under Sec- 
tion 236; 

(8) A reasonable allowance, for the exhaustion, wear and tear of property, 
as provided in paragraph (7) of subdivision (a) of Section 2534; 

(9) In the case of such a domestic insurance company, the net income of 
which (computed without the benefit of this paragraph) is $25,000 or less, 
the sum of $2,000: but if the net income is more than $25,000 the tax 
imposed by Section 246 shall not exceed the tax which would be payable if 
the $2,000 credit were allowed, plus the amount of the net income in excess 
of $25,000. 

(b) In the case of a foreign corporation the deductions allowed in this 
section shall be allowed to the extent provided in subdivision (b) of Sec- 
tion 234. 

(c) Nothing in this section or in Section 246 shall be construed to permit 
the same item to be twice deducted. 


ver 
of subdivision (a) of Section 234; 


of subdivision 


PART IV.—-ADMINISTRATIVE PROVISIONS, 


Returns of Payments of Dividends. 

Sec. 254. Every corporation subject to the tax imposed by this title shall, 
when required by the Commissioner, render a correct return, duly verified 
under oath, of its payments of dividends, stating the name and address of 
each shareholder, the number of shares owned by him, and the amount of 
dividends paid to him. 

Returns of Brokers. 


Sec. 255 Every person doing business as a broker shall, when required 
by the Commissioner, render a correct return duly verified under oath, 
under such rules and regulations as the Commissioner, with the approval 
of the Secretary, may prescribe, showing the names of customers for whom 
such person has transacted any business, with such detai!s as to the profits, 
losses, or other information which the Commissioner may require, as to 
each of such customers, will enable the Commissioner to determine 
whether all income tax due on profits or gains of such customers has been 
paid. 


as 


Information at Source. 

Sec. 256. All persons, in whatever capacity acting, including lessees or 
mortgagors of real or personal property, fiduciaries, and employers, making 
payment to another person of interest, rent, salaries, wages, frremiums, 
annuities, compensations, remunerations, emoluments, or other fixed or 
determinable gains, profits, and income (other than payments described in 
Sections 254 and 255), of $1,000 or more in any taxable year, or, in the case 
of such payments made by the United States, the officers or employees of 
the United States having information as to such payments and required to 
make returns in regard thereto by the regulations hereinafter provided for, 
shall render a true and accurate return to the Commissioner, under such 
regulations and in such form and manner and to such extent as may be pre- 
scribed by him with the approval of the Secretary, setting forth the amount 
of such gains, profits, and income, and the name and address of the recipient 
of such payment. 

Such returns may be required, regardless of amounts, (1) in the case of 
payments of interest upon bonds, mortgages, deeds of trust, or other simi- 
lar obligations of corporations, and (2) in the case of collections of items 
(not payable in the United States) of interest upon the bonds of foreign 
countries and interest upon the bonds of and dividends from foreign cor- 
porations by persons undertaking as a matter of business or for profit 
the collection of foreign payments of such interest or dividends by means of 
coupons, checks, or bills of exchange. 

When necessary to make effective the provisions of this section the name 
and address of the recipient of income shall be furnished upon demand of 
the person paying the income. 

The provisions of this section shall not apply to the payment of interest 
on obligations of the United States. 


REVENUE 











ACT OF 1924. 


Returns to Be Public Records. 
257. (A) Returns upon which the tax has been determined by the 
Commissioner shall constitute public records, but they shall be open to 
inspection only upon order of the President and under rules and regulations 
prescribed by the Secretary and approved by the President: Provided, that 
the Committee on Ways and Means of the House of Representatives, the 
Committee on Finance of the Senate, or a special committee of the Senate 
or House shall have the right to call on the Secretary of the Treasury for, 
and it shall be his duty to furnish, any data of any character contained in 
or shown by the returns or any of them, that may be required by the com- 
mittee; and any such committee shall have the right, acting directly as a 
committee, or by and through such examiners or agents as it may designate 
or appoint, to inspect all or any of the returns at such times and in such man- 
ner as it may determine; and any relevant or useful information thus ob- 
tained may be supmitted by the committee obtaining it to the Senate or 
the House, or to both the Senate and House, may be: Provided, 
further, that the proper officers of any State may, upon the request of the 
Governor thereof, have access to the returns of any corporation, or to an 
absctract thereof showing the name and income of the corporation, at such 
times and in such manner as the Secretary m: Provided further, 
that all bona fide shareholders of record owning 1 or more of the outstand- 
ing stock of any corporation shall making request of the Commis- 
sioner, be allowed to examine the annual income returns of such corporation 
and of its subsidiaries Any shareholder who, pursuant to the provisions 
allowed the returns of any corporation, and 
who makes known in any manner whatever not provided by law theamount 
or source of income, profits, loss¢ or any particular thereof, 
et forth or disclosed in any such return guilty of a misdemeanor 
and be punished by a fine not exceeding $1,000 or by imprisonment not ex- 
ceeding one year, or both. 

b) The Commissioner shall 
to be prepared and made available to public inspection in such manner as 
he may determine, in the office of the collector in each internal revenue 
district and in such other places as he may determine, lists containing the 
name and the post office address of each person making an 
turn in such district, together witb the 
such person. 


Sec. 


as the case 


u 
2 


y prescribe 


upon 


of this section, is to examine 


s, expenditures 


shall be 


as as practicable in each year cause 


soon 


income tax re 
amount of the income tax paid by 


Publication of Statistics. 

Sec. 258. The Commissioner, with the approval of the Secretary. shall 
prepare and publish annually statistics reasonably available with respect 
to the operation of the income, war-profits and excess-profits tax laws, 
including classifications of taxpayers and of income 
and credits 


the amounts allowed 
as deductions, exemptions, and any other facts deemed per- 


tinent and valuable 


Collection of Foreign Items. 

Sec. 259. All persons undertaking as a matter of business or for profit 
the collection of foreign payments of interest or dividends by means of 
coupons, checks, or bills of exchange shall obtain a license from the Com- 
missioner and shall be subject to such regulations enabling the Government 
to obtain the information required under this title as the Commissioner, 
with the approval of the Secretary, shall prescribe; and whoever knowingly 
undertakes to collect such payments without having obtained a license 
therefor, or without complying with such regulations, shall be guilty of a 
misdemeanor, and shall be fined not more than $5,C00, or imprisoned for 
not more than one year, or both. 


Citizens of Possessions of the United States. 

Sec. 260. Any individual who is a citizen of any possession of the United 
States (but not otherwise a citizen of the United States) and who is not 
a resident of the United States, shall be subject to taxation under this 
title only as to income derived from sources within the United States, 
and in such case the tax shall be computed and paid in the same manner 
and subject to the same conditions as in the case of other persons who are 
taxable only as to income derived from such sources. 

Nothing in this section shall be construed to alter or amend the pro- 
visions of the Act entitled ‘‘An Act making appropriations for the naval 
service for the fiscal year ending June 30 1922, and for other purposes," 
approved July 12 1921, relating to the imposition of income taxes in the 
Virgin Islands of the United States. 

Porto Rico and the Philippine Islands. 

Sec. 261. In Porto Rico and the Philippine Islands the income tax shal , 
be levied, assessed, collected, and paid as provided by law prior to the 
enactment of this Act. 

The Porto Rican or the Philippine Legislature shall have power by due 
enactment to amend, alter, modify, or repeal the income tax laws in force 
in Porto Rico or the Philippine Islands, respectively. 


Income from Sources Within the Possessions of the United Sttaes. 
262. (a) In the case of citizens of the United States or domestic 
corporations, satisfying the following conditions, gross income means only 
gross income from sources within the United States— 

(1) If 80° or more of the gross income of such citizen or domestic 
corporation (computed without the benefit of this section) for the three- 
year period immediately preceding the close of the taxable year (or for 
such part of such period immediately preceding the close of such taxable 
year as may be applicable) was derived from sources within posession 
of the United States; and 

(2) If, in the case of such corporation, 50° or more of its gross income 
(computed without the benefit of this section) for such period or such 
part thereof was derived from the active conduct of a trade or business 
within a possession of the United States: or 

(3) If, in the case of such citizen, 50° or more of his gross income 
(computed without the benefit of this section) for such period or such 
part thereof was derived from the active conduct of a trade or business 
within a possession of the United States either on his own account or as 
an employee or agent of another. 

(b) Notwithstanding the provisions of subdivision there shall be 
included in gross income all amounts received by such citizens or cor- 
porations within the United States, whether derived from sources within 
or without the United States. 

(c) As used in this section the term ‘‘possession of the United States’’ 
does not include the Virgin Islands of the United States. 


Sec. 


a 


(a) 


China Trade Act Corporations, 

Sec. 263. (a) For the purpose only of the tax imposed by Section 230 
there shall be allowed, in the case of a corporation organized under the China 
Trade Act, 1922, a credit of an amount equal to the proportion of the net 
income derived from sources within China (determined in a similar manner 
to that provided in Section 217) which the par value of the shares of stock of 
the corporation owned on the last day of the taxable year by individual 
citizens of the United States or China, resident in China, bears to the par 
value of the whole number of shares of stock of the corporation outstanding 
on such date: Provided, That in no case shall the amount by which the tax 
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imposed by Section 230 is diminished by reason of such credit exceed the | 
amount of the special dividend certified under subdivision (b) of this section. | 

b) Such credit shall not be allowed unless the Secretary of Commerce has 
certified to the Commissioner 

1) The amount which, during the year ending on the date fixed by law | 
for filing the return, the corporation has distributed as a special dividend to 
or for the benefit of such individuals as on the last day of the taxable year 
were citizens of the United States or China, resident in China, and owned | 
shares of stock of the corporation; 

2) That such special dividend was in addition to all other amounts, pay- 
able or to be payable to such individuals or for their benefit, by reason of 
their interest in the corporation; and 

(3) That such distribution has been made to or for the benefit of such 
individuals in proportion to the par value of the shares of stock of the corpor- 
ation owned by each: except that if the corporation has more than one class 
of stock, the certificate shall contain a statement that the articles of incor- 
poration provide a method for the apportionment of such special dividend 
among such individuals, and that the amount certified has been distributed 
in accordance with the method so provided. 
For the purposes of this section shares of stock of a corporation shall 
be considered to be owned by the person in whom the equitable right to the 
income from such shares is in good faith vested. 

d) As used in this section the term ‘‘China” shall have the same 
as when used in the China Trade Act, 1922. 
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PART V-—-PAYMENT, COLLECTION, AND REFUND OF TAX AND 
PENALTIES, 
Date on Which Tax Shall Be Paid. 
Sec. 270. (a) Except as provided in subdivisions (b), (c), and (d) of this 


section the total amount of tax imposed by this title shall be paid 

1) In the case of a taxpayer, other than a nonresident alien individual, 
and other than a foreign corporation not having an office or place of business 
in the United States, on or before the fifteenth day of March following the 
close of the calendar year, or if the return should be made on the basis of a 
fiscal year, then on or before the fifteenth day of the third month following 
the close of the fiscal year; and 

2) In the case of a nonresident alien individual and of a foreign corpora 
tion not having an office or place of business in the United States, on or 
before the fifteenth day of June following the close of the calendar year, or, 
if the return should be made on the basis of a fiscal year, then on or before 
the fifteenth day of the sixth month following the close of the fiscal year 

(b) (1) The taxpayer may elect to pay the tax in four equal installments, 
in which case the first installment shall be paid on or before the latest date 
prescribed in subdivision (a) for the payment of the tax by the taxpayer, 
the second installment shall be paid on or before the fifteenth day of the 
third month, the third installment on or before the fifteenth day of the sixth 
month, and the fourth installment on or before the fifteenth day of the ninth 
month, after such date. 

(2) If any installment is not paid on the date fixed for its payment, the 
whole amount of the tax unpaid shall be paid upon notice and demand from 
the collector. 

(c) (1) At the request of the taxpayer, the Commissioner may extend 
the time for payment of the amount determined as the tax by the tax- 
payer, or any installment thereof, for a period not to exceed six months from 
the date prescribed in subdivision (a) or (b) for the payment of ihe tax or an 
installment thereof. In such case the amount in respect of which the exten- 


sion is granted shall be paid on or before the date of the expiration of the | 


period of the extension. 

2) If the time for payment is thus extended there shall be collected, as 
a part of such amount, interest thereon at the rate of 6° per annum from 
the date when such payment should nave been made if no extension had been 
granted, until the expiration of the period of the extension 

(d) The provisions of this section shall not apply to the payment of a 
tax required to be withheld at the source under Section 221 or 237 


Examination of Return and Determination of Tax. 


Sec. 271. As soon as practicable after the return is filed the Commissioner 
shall examine it and shall determine the correct amount of the tax. 


Overpayments. 
Sec. 272. If the taxpayer has paid as an installment of the tax more than 
the amount determined to be the correct amount of such installment, the 
excess shall ne credited against the unpaid installments, if any. If the 
amount already paid, whether or not on the basis of installments, exceeds 


the amount determined to be the correct amount of the tax, the excess 


shall be credited or refunded as provided in Section 281. 


Deficiency in Tax. 

Sec. 273. As used in this title the term ‘‘deficiency’’ means— 

(1) The amount by which the tax imposed by this title exceeds the 
amount shown as the tax by the taxpayer upon his return; but the emcunt 
so shown on ‘he return shall first be increased by the amounts previously 
assessed (or collected without assessment) as a deficiency, and decreased by 
the amounts previously abated, credited, refunded, or otherwise repaid in 
respect of such tax; or, 

(2) If no amount is shown as the tax by the taxpayer upon his return, 
or if no return is made by the taxpayer, then the amount by which the 
tax exceeds the amounts previously assessed (or collected without assess- 
ment) as a deficiency; but such amounts previously assessed, or collected 


without assessment, shall first be decreased by the amounts previously | 


abated, credited, refunded, or otherwise repaid in respect of such tax. 
Sec. 274. (a) If, in the case of any taxpayer, the Commissioner determines 

that there is a deficiency in respect of the tax imposed by this title, the 

taxpayer, except as provided in Subdivision (d), shall be notified of such 


deficiency by registered mail, but such deficiency shall be assessed only as | 


hereinafter provided. Within sixty days after such notice is mailed the 
taxpayer may file an appeal with the Board of Tax Appeals established by 
Section 900. 

(b) If the Board determines that there is a deficiency, the amount so 
determined shall be assessed and shall be paid upon notice and demand 
from the Collector. No part of the amount determined as a deficiency by 
the Commissioner but disallowed as such by the Board shall be assessed, but 
a proceeding in court may be begun, without assessment, for the collection 
of any part of the amount so disallowed. The court shall include in its 
judgment interest upon the amount thereof at the rate of 6% per annum 
from the date prescribed for the payment of the tax to the date of the 
judgment. Such proceeding shall be begun within one year after the final 
decision of the Board, and may be begun within such year even though the 
period of limitation prescribed in Section 277 has expired. 

(c) If the taxpayer does not file an appeal with the Board within the time 
prescribed in Subdivision (a) of this section, the deficiency of which the 
taxpayer has been notified shall be assessed, and shall be paid upon notice 
and demand from the Collector. 

(d) If the Commissioner believes that the assessment or collection of a 
deficiency will be jeopardized by delay such deficiency shall be assessed 














immediately and notice and demand shall be made by the Collector for the 
payment thereof. In such case the assessment may be made (1) without 
giving the notice provided in Subdivision (a) of this section, or (2) before the 


| expiration of the sixty-day period provided in Subdivision (a) of this sec- 


tion, even though such notice has been given, or (3) at any time prior to the 
final decision by the Board upon such deficiency even though the taxpayer 
has filed an appeal. If the taxpayer does not file a claim in abatement 
as provided in Section 279 the deficiency so assessed (or, if the claim so filed 
covers only a part of the deficiency, then the amount not covered by the 
claim) shall be paid upon notice and demand from the Collector. 

(e) If the taxpayer has elected to pay the tax in installments and a de- 
ficiency has been assessed, the deficiency shall be prorated to the four 
installments. Except as provided in Subdivision (d) of this section, that 
part of the deficiency so prorated to any installment the date for payment 
of which has not arrived, shall be collected at the same time as and as part 
of such installment. That part of the deficiency so prorated to any install- 
ment the date for payment of which has arrived, shall be paid upon notice 


| and demand from the Collecvor. 


(f) Interest upon the amount determined as a deficiency, or, if the tax is 
paid in installments, upon the part of the deficiency prorated to each install- 
ment, shall pe assessed at the same time as the deficiency, shall be paid upon 
notice and demand from the Collector, and shall be collected as a part of 
the tax, at the rate of 6% per annum from the date prescribed for the 
payment of the tax, or the payment of such installment, to the date the 
deficiency is assessed. 

x) Where it is shown to the satisfaction of the Commissioner that the 
payment of a deficiency upon the date prescribed for the payment thereof 
will result in undue hardship to the taxpayer the Commissioner, with the 
approval of the Secretary (except where the deficiency is due to negligence, 
to intentional disregard of rules and regulations, or to fraud with intent to 
evade tax), may grant an extension for the payment of such deficiency or 
any part thereof for a period not in excess of eighteen months. If an exten- 
sion is granted, the Commissioner may require the taxpayer to furnish a 
bond in such amount, not exceeding double the amount of the deficiency, 
and with such sureties, as the Commissioner deems necessary , conditioned 
upon the payment of the deficiency in accordance with the terms of the 
extension. In such ease there shall be collected, as a part of the tax, inter- 
est on the part of the deficiency the time for payment of which is so extended, 
at the rate of 6% per annum for the period of the extension, and no other 
interest shall be collected on such part of the deficiency for such period. 
If the part of the deficiency the time for payment of which is so extended is 
net paid in accordance with the terms of the extension, there shall be col- 
lected, as a part of the tax, interest on such unpaid amount at the rate of 1% 
a month for the period from the time fixed by the terms of the extension for 
its payment until it is paid, and no other interest shall be collected on such 
unpaid amount for such period. 


Additions to the Tax in Case of Deficiency. 

5 (a) If any part of any deficiency is due to negligence, or inten- 
tional disregard of rules and regulations but without intent to defraud 5% 
of the total amount of the deficiency (in addition to such deficiency) shall be 
assessed, collected, and paid in the same manner as if it were a deficiency, 
except that the provisions of subdivisions (ec) and (f) of Section 274 shall not 
be applicable. 

(b) If any part of any deficiency is due to fraud with intent to evade tax, 
then 50% of the total amount of the deficiency (in addition to such deft 
ciency) shall be so assessed, collected, and paid in lieu of the 50% addition 
to the tax provided in Section 3176 of the Revised Statutes, as amended. 


Sec. 


97 
27 


Additions to the Tax in Case of Delinauency, 

Sec. 276. (a) (1) Where the amount determined by the taxpayer as the 
tax imposed by this title, or any installment thereof, or any part of such 
amount or installment, is not paid at the time prescribed for its payment 
there shall be collected as a part of the tax, interest upon such unpaid amount 
at the rate of 1% a month from the date prescribed for its payment unti? 
it is paid. 

(2) Where an extension of time for payment of the amount so determined 
as the tax by the taxpayer, or any installment thereof, has been granted, 
and the amount the time for payment of which has been extended, and the 
interest thereon determined under paragraph (2) of subdivision (c) of 


| Section 270, is not paid in full prior to the exiration of the period of the 


extension, then, in lieu of the interest provided for in paragraph (1) of this 
subdivision, interest at the rate of 1% a month shall be collected on such 
unpaid amount from the date of the expiration of the period of the extension 
until it is paid. 

(b) Where a deficiency, or any interest or additional amounts assessed in 
connection therewith under subdivision (f) of Section 274, or under Section 
275, or any addition to the tax in case of deliquency provided for in Section 
3176 of the Revised Statutes, as amended, is not paid in full within ten days 
from the date of notice and demand from the collector, there shall be col- 
lected as part of the tax, interest upon the unpaid amount at the rate of 
1% a month from the date of such notice and demand until it is paid. If 
any part of a deficiency prorated to any unpaid installment under subdivi- 
sion (e) of Section 274 is not paid in full on the date prescribed for the pay- 
ment of such installment, there shall be collected as part of the tax interest 
upon the unpaid amount at the rate of 1% a month from such date until it is 
paid. 

(c) In the case of estates of incompetent, deceased, or insolvent persons, 
there shall be collected interest at the rate of 6% per annum in lieu of the 
interest provided in subdivisions (a) and (b) of this section. 

(d) If a claim in abatement is filed, as provided in Section 279, the pro- 
visions of subdivision (b) and (c) of this section shall not apply to the'amount 
covered by the claim in abatement. 

Period of Limitation Upon Assessment and Collection of Tax. 

Sec. 277. (a) Except as provided in Section 278 and in subdivision (b) 
of Section 274 and in subdivision (b) of Section 279— 

(1) The amount of income, excess-profits, and war-profits taxes imposed 
by the Revenue Act of 1921, and by such Act as amended, for the taxable 
year 1921 and succeeding taxable years, and the amount of income taxes 
imposed by this Act, shall be assessed within four years after the return was 
filed, and no proceeding in court for the collection of such taxes shall be 
begun after the expiration of such period. 

(2) The amount of income, excess-profits, and war-profits taxes imposed 
by the Act entitled ‘‘An Act To provide revenue, equalize duties, and en- 
courage the industries of the United States and for other purposes,’’ ap- 
proved Aug. 5 1909, the Act entitled ‘‘An Act to reduce tariff duties and to 
provide revenue for the Government and for other purposes,’’ approved 
Oct. 3 1913, the Revenue Act of 1916, the Revenue Act of 1917, the Revenue 
Act of 1918, and by any such Act as amended, shall be assessed within five 
years after the return was filed, and no proceeding in court for the collection 
of such taxes shall be begun after the expiration of such period. 

(3) In the case of income received during the lifetime of a decedent, the 


| tax shall be assessed and any proceeding in court for the collection of such 


tax shall be begun within one year after written request therefor (filed after 
the return is made) by the executor, administrator, or other fiducia ry repre 








senting the estate of such decedent, but not after the expiration of the period 
prescribed for the assessment of the tax in paragraph (1) or (2) of this sub 
division 
» (b) The in which an assessment is required to be made by 
subdivision (a) of this section in respect of any deficiency shall be extended 
(1) by 60 daysif a notice of such deficiency has been mailed to the taxpayer 
under subdivisior of Section 274 and no appeal has been filed with the 
soard of Tax Apy if an appeal has been filed, then by the number 
ling of such notice 


period wit! 


yt or 


ind the date of the 


of davs between the date of the m: 
finai decision rd 

Sec. 278 In the se of a false or fraudulent return with intent to 
evade tax or of af ré file a return the tax may be assessed or a proceed 
ing in court for the ection of such tax may be begun without assessment 
at any tu 

(b) Any deficien tributable to a change in a deduction tentatively 
allowed under p ph (9) of subdivision (a) of Section 214, or paragraph 
(8) of subdivision of Section 234, of the Revenue Act of 1918 or the 
Revenue Act of 1921, may be assessed, or a proce eding in court for the col 
lection of such tax 1 be begun without assessment at any time 

c) Where both the Cemmissioner and the taxpayer have consented in 
writing to the ‘sse ent of the tax after the time prescribed in Section 277 
for its assessment the tax may be assessed at any time prior to the expiration 
of the period agreed upon 

(a W here the ‘ ent of the tax is made within the period prescr bed 
in Section 277 or in ti ection, such tax may be collected by distraint or by 
a proceeding in court, begun within six years after the assessment of the tax 
Nothing in this Act shall be construed as preventing the beginning, without 
assessment, of a proceeding in court for the collection of the tax at any time 
before the expiration of the period within which an assessment may be made 

e) This section shal) not (1) authorize the assessment of a tax or the col- 


lection thereof by distraint or by a proceeding in court if at the time of the 
enactment Act such assessment, distraint, or proceeding was barred 
by the period of limitation then in existence, or (2) affect sment 
made, or distraint or proceeding in court begun, before the enactment of 
this Act. 


of this 


any &SSses 


in Abatement. 

279. (a) If a deficiency has been assessed under subdivision (d) of 
Section 274, the taxpayer, within ten days after notice and demand from the 
collector for the payment thereof, may file with the collector a claim for the 
abatement of such deficiency, or any part thereof, or of any interest or ad 
ditional armounts assessed in connection therewith, or of any part of any 
such interest or additional amounts. Such claim shall be accompanied by a 
bond, in such amount, not exceeding double the amount of the claim, and 
with such sureties as the collector deems necessary, conditioned upon the 
payment of so much of the amount of the claim as is not abated, together 
with interest thereon as provided in subdivision (c) of this section Upon 
the filing of such claim and bond, the collection of so much of the amount 
assessed as is covered by such claim and bond shall be stayed pending the 
final disposition of the claim. 

(b) If a claim is filed as provided in subdivision (a) of this section the col 
lector shall transmit the claim immediately to the Commissioner, who shall 
by registered mail notify the taxpayer of his decision on tne claim. The tax 
payer may within sixty days after such notice is mailed file an appeal with 
the Board of Tax Appeals. If the claim is denied in whole or in part by the 
Commissioner (or by the board in case an appeal has been filed) the amount, 
the claim for which is denied, shall be collected as part of the tax upon 
notice and demand from the collector, and the amount, the claim for which 
is allowed, shall be abated. A proceeding in court may be begnu for any 
part of the amount, claim for which is allowed by the board. Such 
ceeding shall be begun within one year after the final decision of the board, 
and may be begun within such year even though the period of limitation 
prescribed in Section 277 has expired. 

(c) If the claim in abatement is denied in whole or in part, 
collected, at the 
the tax, interest 


Claims 
Sec 


pro 


there shall be 
amie Ulli 


at ti , 
a wd 


ite of 6% per annum upon the amount of the claim 


denied, from the date of notice and demand from the collector under sub 
division (d) of Sectior 1 to the date of the notice and demand under sub 
division (b) of this section If the amount included in the notice and de 
mand from the collector under subdivision (b) of this section is not paid 
in full within ten day ifter such notice and demand, then there shall be 
collected, as part of the tax, interest upon the unpaid amount at the rate of 
1% a month (or, in the case of estates of incompetent, deceased, or insolvent 


persons, the rate of 6% 
until it is paid. 

(d) Except as provided in this 
filed in respect of any as 
respect of any income, 


at per annum) from the date of such notice and 


he 
in 


section, no claim in abatement shall 
sessment made after the enactment of this Act 
war profits, or excess profits tax. 
Taxes Under Prior Acts. 
280. Ifafter the enactment of this Act the Commissioner determines 
that any assessment should be made in respect of any income, war-profits, 
or excess-profits tax imposed by the Revenue Act of 1916, the Revenue Act 
of 1917, the Revenue Act of 1918, or the Revenue Act of 1921, or by any 
such Act as amended, the amount which should be assessed (whether as de 
ficiency or as interest, penalty, or other addition to the tax) shall be com 
puted as if this Act had not been enacted, but the amount so computed 
shall be assessed, collected, and paid in the same manner and subject to the 
same provisions and limitations (including the provisions in case of delin- 
quency in payment after notice and demand) as in the case of the taxes 
imposed by this title except as otherwise provided in Section 277. 

Credits and Refunds. 

Sec. 281 (a). Where there has been an overpayment of any income, war- 
profits, or excess-profits tax imposed by this Act, the Act entitled “‘An Act 
to provide revenue, equalize duties, and encourage the industries of the 
United States, and for other purposes.’’ approved Aug. 5 1°09, the Act 
entitled ‘‘An Act to reduce tariff duties and to provide revenue for the 
Government, and for other purposes,’ approved Oct. 3 1913, the Revenue 
Act of 1916, the Revenue Act of 1917, the Revenue Act of 1918, or the 
Revenue Act of 1921, or any such Act as amended, the amount of such 
overpayment shall be credited against any income, war-profits, or excess- 
profits tax or installment thereof them due from the taxpayer and any 
balance of such excess shall be refunded immediately to the taxpayer 

(b) Except as provided in subdivisions (c) and (e) of this section, (1) 
no such credit or refund shall be allowed or made after four years from the 
time the tax was paid, unless before the expiration of such four years a claim 
therefor is filed by the taxpayer, nor (2) shall the amount of the credit or 
refund exceed the portion of the tax paid during the four years immediately 
preceding the filing of the claim or, if no claim was filed, then during the 
four years immediately preceding the allowance of the credit or refund. 

(c) If the invested capital of a taxpayer is decreased by the Commissioner, 
and such decrease is due to the fact that the taxpayer failed to take ade- 
quate deductions in previous years, with the result that there has been an 
over-payment of income, war-profits, or excess-profits taxes in any previous 
year or years, then the amount of such overpayment shall be credited or 


Sec. 
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| of such tax as is unpaid, whether or not the ti 


refunded, without the filing of a Claim therefor, notwithstandng the period 
of limitation provided for in subdivision (b) has expired. 

d) Where there has been an overpayment of tax under Section 221 or 
237 any refund or credit made under the provisions of this section shall be 
made to the withholding agent unless the amount of such tax was actually 
withheld by the withholding agent. 

(e) If the taxpayer has, within five years from the time the return for the 
taxable year 1917 was due. filed a waiver of his right to have the taxes 
due for such taxable year determined and assessed within five years after the 
return was filed, or if he has. on or before June 15 1924, filed such a waiver 
in respect of the taxes due for the taxable year 1918, then such credit or 
refund relating to tne taxes for the year in respect of which the waiver was 
filed shall be allowed or made if claim therefor is filed either on or before 
April 1 1925, or within four years from the time the tax was paid 

f) This section shal! not (1) bar from allowance a elaim for credit or re- 
fund filed prior to the enactment of this Act which but for such enactment 
would have been allowable. or (2) bar from allowance a claim ir pect ofa 
tax for the taxable year 1919 or 1920 if such claim is filed before the expira- 


if 
tion of five years after the date the return was due. 





re 





Closing by Commissioner of Taxable Year. 
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Sec. 282. (a) If the Commissioner finds that a taxpayer designs quickly 
to depart from the United States or to remove his property therefrom, or 
to conceal himself or hist roperty therein, or to do: ny owner act tending to 
prejudice or to render wholly or partly ineffectual proceedings to collect the 


r then current unless 
mer shall declare 


st or the taxable 


lay, the Comr 


tax for the taxable year then last p 
such proceedings be brought without de 


ve 


ISSI¢ 


the taxable period for such taxpayer immediately terminated and shall cause 
notice of such finding and declaration to be given the taxpayer, together 
with a demand for immediate payment of the tax for the taxable period so 


declared terminated and of the tax for the preceding taxable year or so much 
ime otherwise allowed by law 
and such taxes shall there- 
In any proceeding in court 
nd payable by virtue of 
made as 


for filing return and paying the tax has expired 
upon become immediately due and payable 
brought to enforce payment of taxes made due a 
the provisions of this section the finding of the Commissioner, 
herein provided, whether made after notice to the taxpayer or not, shall 
be for all purposes presumptive evidence of the taxpayer's design 

(b) A taxpayer who is not in default in any return or paying 
income, war profits, or excess-profits tax under any Act of Congress may 
furnish to the United States, under regulations to be prescribed by the 
Commissioner, with the approval of the Secretary, security approved by 
the Commissioner that he will duly make the return next thereafter required 
to be filed and pay the tax next thereafter required to be paid. The 
Commissioner may approve and accept in like manner security for return 
and payment of taxes made due and payable by virtue of the provisions of 
this section, provided the taxpayer has paid in full all other income, war 
profits, or excess-profits taxes due from him under any Act of Congress. 

(c) If security is approved and accepted pursuant to the provisions of 
this section and such further or other security with respect to the tax or 
taxes covered thereby is given as the Commissioner shall from time to time 
find necessary and require, payment of such taxes shall not be enforced by 
any proceedings under the provisions of this section prior to the expiration 


making 


| of the time otherwise allowed for paying such respective taxes. 


1¢@ as the part of the claim denied, and as a part of | 


or, if there is no executor or 





(d) In the case of a citizen of the United States about to depart from the 
United States the Commissioner may, 
the requirements placed on the taxpayer by this section 

(e) No alien shall depart from the United States unless he first procures 
from the collector or agent in charge a certificate that he has complied with 
all the obligations imposed upon him by the var profits, and 
excess-profits tax laws. 

(f) If a taxpayer violates or attempts to violate this section there shall, in 
addition to all other penalties, be added as part of the tax 25% of the total 
amount of the tax or deficiency in the tax, together with interest at the rate 
of 1% per month from the time the tax became di 


Effective Date of Title. 


at his discretion, waive any or all of 


income 


ie. 


Sec. 283. This title shall take effect as of Jan. 1 1924. 
TITLE III.—PART 1.—ESTATE TAX. 
Sec. 300. When used in Part I of this title 
The term ‘‘executor’’ means the executor or administrator of the decedent, 


adi trator ay inted 
within the United States, then any person in acti 
of any property of the decer 

The term ‘‘net 


provisions of Section 3 


ini qualified, and acting 


ial or constructive possession 


ype 





lent 


te’’ means the net estate as determined under the 


3 


»et 
esta 


The term ‘‘month’’ means calendar month, and the term ‘‘collector’ 
means the collector of internal revenue of the district in which was the 
domicile of the decedent at the time of his death, or, if there was no such 


domicile in the United States, then the collector of the district in which is 
situated the part of the gross estate of the decedent in the United States, 
or, if such part of the gross estate is situated in more than one district, 
then the collector of internal revenue of such district as may be designated 
by the Commissioner. 

Sec. 301. (a) In lieu of the tax imposed by Title IV of the Revenue Act of 
1921, a tax equal to the sum of the following percentages of the value of the 
net estate (determined as provided in Section 303) is hereby imposed upon 
the transfer of the net estate of every decedent dying after the enactment of 
this Act, whether a resident or non-resident of the United States: 

1% ef the amount of the net estate not in excess of $50,000; 

2% of the amount by which the net estate exceeds $50,000 and does not 
exceed $100,000: 

3% of the amount by which the net estate exceeds 
not exceed $150,000; 

4% of the amount by which the net estate exceeds $150,000 and does 
not exceed $250,000; 

6% of the amount by which the net estate exceeds 
not exceed $450,000; 

9% of the amount by which the net estate exceeds $450,000 and does not 
exceed $750,000: 

12% of the amount by which the net estate exceeds $750,000 and does 
not exceed $1,000,000; 

15% of the amount by which the net estate exceeds 
not exceed $1,500,000; 

18% of the amount by which the net estate exceeds 
not exceed $2,000,000: 

21% of the amount by which the net estate exceeds 
not exceed $3,000,000: 

24% of the amount by which the net estate exceeds 
not exceed $4,000,000; 

27% of the amount by which the net estate exceeds 


¢ 


$100,000 and does 


$250,000 and does 


$1,000,000 and does 
$1,500,000 and does 
$2,000,000 and does 
$3,000,000 and does 


£4 ,000.000 and dose 


| not exceed $5,000,000; 


' not exceed $8,000,000; 


30% of the amount by which the net estate exceeds $5,000,000 and does 
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35% of the amount by which the net estate exceeds $8,000,000 and does 
not exceed $10,000,000: 

40% of the amount by which the net estate exceeds $10,000,000. 

(b) The tax imposed by this section shall be credited with the amount of 
any estate, inheritance, legacy, or succession taxes actually paid to any 
State or Territory or the District of Columbia, in respect of any property 
included in the gross estate. The credit allowed by this subdivision shail 
not exceed 25% of the tax imposed by this section 

Sec. 302. The value of the gross estate of the decedent shall be determined 
by including the value at the time of his death of all property, real or per- 
sonal, tangible or intangible, wherever situated 

(a) To the extent of the interest therein of the decedent at the time of his 
death which after his death is subject to the payment of the charges against 
his estate and the expenses of iis admini 
tion as part of his estate; 

(b) To the extent of any interest therein of the surviving spouse, exist- 
ing at the time of the decedent's deat! 





tration and is subject to distribu- 


1 as dower, curtesy 
Statute creating an estate in lien of dower or curtesy; 
(c) To the extent 


, or by virtue ofa 


of any interest therein of which the decedent has at 
any time made a transfer, or with respect to which he has at any time 


created a trust, in contemplation of or intended to take effect in possession 


or enjoyment at or after his death, except in case of a bona fide sale for 
a fair consideration in money or money's worth. Any transfer of a material 
part of his property in the nature of a final disposition or distribution 
thereof, made by the decedent within two years prior to his death without 


such a consideration, shall, unless shown to the contrary, be deemed to 


have been made in contemplation of death within the meaning of Part I 
of this title 
(d) To the extent of any interest therein of which the decedent has at 


any time made a transfer, or with respect to which he has at any time cre- 
ated a trust, where the enjoyment thereof was subject at the date of 
death to any change through the exercise of a power, either by the decedent 
alone or in conjunction with any person, to alter, amend, or revoke, or 
where the decedent relinquished any such power in contemplation of his 
death, except in case of a bona fide sale for a fair consideration in money 
or money's worth: 

(e) To the extent of the interest therein held as joint tenanis 
decedent and any other person, or as tenants by the entirety by th 
dent and spouse 


his 


the 
e dece- 
or deposited, with any person carrying on the banking 
business, in their joint names and payable to either or the survivor, except 
such part thereof as may be shown to have originally belonged to such other 
person and never to have been received or acquired by the latter from the 
decedent for less than fair in money or money’s worth: 
Provided, that where such property or any part thereof or part of the con 
sideration with which such property was acquired, is shown to have been 
at any time acquired by such other person from the decedent for less than a 
fair consideration in money or money's worth, there shall be excepted only 
such part of the value of such property as is proportionate to the consider 
ation furnished by such other person: Provided further, that where any 
property has been acquired by gift, bequest, devise, or inheritance, as a 
tenancy by the entirety by the decedent and spouse, then to the extent of 
one-half of the value thereof, or, where so acquired by the decedent and 
any other person as joint tenants and their interests are not otherwise speci 
fied or fixed by law, then to the extent of the value of a fractional part to be 
determined by dividing the value of the property by the number of joint 


by 


a consideration 


tenants; } 


f) To the extent of any property passing under a general power of ap- 


pointment exercised by the decedent (1) by will, or (2) by deed executed in 
contemplation of, or intended to take effect in possession or enjoyment at or 
after, his death, except in c: of a bona fide sale for a fair consideration in 


money or money's worth: and 

(g) To the extent of the amount receivable by the executor as insurance 
under policies taken out his own life; 
extent of the excess 340,000 of the amount receivable by al 


1 
i 
beneficiaries as insurance under policies taken out by the decedent 


by the decedent to the 
other 


upon 


upon and 


over 


his own life. 

h) Subdivisions (b), (ec), (d), (e), (f), and (zg) of this section shall apply 
to the transfers, trusts, estate interests (right) rights, powers, and re- 
linquishment of powers, as severally enumerated and described therein, 


arising, existing, exercised, or relinquished before 


whether made, created 
or after the t 

Sec. 303. For the purpose of 
determined— 

(a) In the case of a resident, 
estate— 


enactment of this Act. 


the tax the value of the net estate shall be 


by deducting from the value of the gross 


(1) Such amounts for funeral expenses, administration expenses, claims 
against the estate, unpaid mortgages upon, or any indebtedness in respect 
to, property (except, in the case of a resident deced prop- 
erty is not situated in the United States), to the extent that such claims, 
mortgages, or incurred or contracted bona fide and 
for a fair consideration in money or money's worth, losses incurred during 
the settlement of the estate arising from fires, shipwreck, or other | 
casualty, or from theft, when such are not compensated for by 
insurance or otherwise, and such amounts reasonably required and actually 
expended for the support during the settlement of the estate of those de- 
pendent upon the decedent, as are allowed by the laws of the jurisdiction, 
whether within or without the United States, under which the estate is 
being administered, but not including any income taxes upon income 
received after the death of the decedent, or any estate, succession, legacy 
or inheritance taxes. 


oryt 


where such 


indebtedness were 


tat storms 


losses 


(2) An amount equal to the value of any property (A) forming a part 
of the gross estate situated in the United States of any person who died 
within five years prior to the death of the decedent, or (B) transferred 
to the decedent by gift within five years prior to his death, where such 
property can be identified as having been received by the decedent from 
such donor by gift or from such prior decedent by gift, bequest, devise, 
or inheritance, or which can be identified as having been acquired in 
exchange for property so received, this deduction shall be allowed only 
where a gift tax or an estate tax under this or any prior Act of Congress 
was paid by or on behalf of the donor or the estate of such prior decedent 
as the case may be, and only in the amount of the value placed by the 
Commissioner on such property in determining the value of the gift or the 
gross estate of such prior decedent, and only to the extent that the value | 
of such property is included in the decedent's gross estate and not deducted 
under paragraph (1) or (3) of this subdivision: 

(3) The amount of a!] bequests, legacies, devises, or transfers, except 
bona fide sales for a fair consideration in money or money's worth, in 
contemplation of or intended to take effect in possession or enjoyment 
at or after the decedent's death, to or for the use of the United States, 
any State, Territory, any political subdivision thereof, or the District 
of Columbia, for exclusively public purposes, or to or for the use of any 
corporation organized and operated exclusively for religious, charitable, 
scientific literary, or educational purposes, including the encouragement 
of art and the prevention of cruelty to children or animals, no part of 


the net earnings of which inures to the benefit of any private stockholde™ 
or individual, or to a trustee or trustees, or a fraternal society, order, o° 
association operating under the lodge system, but only if such contribu~ 
tions or gifts are to be used by such trustee or trustees, or by such fraterna 
society, order, or association, exclusively for religious, charitable, scientific, 
literary, or educational purposes, or for the prevention of cruelty to children 
or animals. If the tax imposed by Section 301, or any estate, succession, 
legacy, or inheritance taxes, are, either by the terms of the will, by the 
law of the jurisdiction under which the estate is administered, or by the 
law of the jurisdiction imposing the particular tax, payable in whole or 
in part out of the bequests, legacies, or devises otherwise deductible under 
this paragraph, then the amount deductible under tnis paragraph shall 
be the amount of such bequests, legacies, or devises reduced by the amount 
of such taxes; and 

(4) An exemption of $50,900. 

(b) In the case of a non-resident, by deducting from the value of that 
part of his gross estate which at the time of his death is situated in the 
United States 

(1) That pro»ortion of the deductions specified in paragraph (1) of 
subdivision (a) of this section which the value of such part bears to the 
value of his entire gross estate, wherever situated, but in no case shall 
the amount so deducted exceed 10% of the value of that part of his gross 
estate which at the time of his death is situated in the United States; 

2) An amount equal to the value of any property (A) forming a part of 
the gross estate situated in the United States of any person who died within 
five years prior to the death of the decedent, or (B) transferred to the dece- 
dent by gift within five years prior to his death, where such property can 
be identified as having been received by the decedent from such donor by 
gift or from such prior decedent by gift, bequest, devise, or inheritance, 
or which can be identified as having been acquired in exchange for property 
so received. This deduction shall be allowed only where a gift tax or an 
estate tax under this or any prior Act of Congress was paid by or on behalf 
of the donor or the estate of such prior decedent as the case may be, and 


‘ only in the amount of the value placed by the Commissioner on such prop- 


erty in determining the value of the gift or the gross estate of such prior 
decedent, and only to the extent that the vaJue of such property is include 1 
in that part of the decedent's gross estate which at the time of his death is 
situated in the United States and not deducted under paragraph (1) or (3) 
of this subdivision; and 

(3) The amount of all bequests, legacies, devises, or transfers, except 
bona fide sales for a fair consideration, in money or money's worth, in con- 
templation of or intended to take effect in possession or enjoyment at or 
after the decedent's death, to or for the use of the United States, any State, 
Territory, any politica! subdivision thereof, or the District of Columbia, 
for exclusively public purposes, or to or for the use of any domestic corpora- 
tion organized and operated exclusively for religious, charitable, scientific, 
literary, or educational purposes, including the encouragement of art and 
the prevention of cruelty to children or animals, no part of the net earnings 
of which inures to the benefit of any private stockholder or individual, 
or to a trustee or trustees, or a fraternal society, order, or association 
operating under the lodge system, but only if such contributions or gifts 
are to be used within the United States by such trustee or trustees, or by 
such fraternal society, order, or exclusively for religious, 
charitable, scientific, literary, or educational purposes, or for the preven- 
tion of cruelty to children or animals. If the tax imposed by Section 301, 
or any estate, succession, legacy, or inheritance taxes, are either by the 
terms of the will, by the law of the jurisdiction under which the estate is 
administered, or by the law of the jurisdiction imposing the particular tax, 
payable in whole or in part out of the bequests, legacies or devises otherwise 
deductible under this paragraph, then the amount deductible under this 
paragraph shall be the amount of such bequests, legacies, or devises reduced 
by the amount of such taxes. 

(c) No deduction shall be allowed in the case of a non-resident unless the 
executor includes in the return required to be filed under Section 304 the 
value at the time of his death of that part of the 
resident not situated in the United States. 

d) For the purpose of Part I of this title, stock in a domestic corporation 
owned and held by a non-resident decedent shall be deemed property within 
the Unite ind any property of which the decedent has made a trans- 
fer or with respect to which he has created a trust, within the meaning of 
subdivision (ce d) of Seetion 3°/ shall be deemed to be situated in the 
United States, if so situated cither at the time of the transfer or the cre 
of trust, the time of the decedent's death. 

(e) The receivable as insurance upon the life of a non-resident 
decedent, and any moneys deposited with any person carrying on the bank- 
ing business, by or for a non-resident decedent who was not engaged in 
business in the United States at the time of his death, shall not, for the pur- 
pose of Part I of this title, be deemed property within the United States. 

(f) Missionaries duly commissioned and serving under boards of foreign 
missions of the various religious denominations in the Uhited States, dying 
while in the foreign missionary service of such boards, shall not, by reason 
merely of their intention to permanently remain in such foreign service, 
be deemed non-residents of the United States, but shall be presumed to be 
residents of the State, the District of Columbia, or the territories of Alaska 
or Hawaii wherein they respectively resided at the time o itheir commission 
and their departure for such forcign service, 


association, 


zross estate of the non- 


1 States 
or 2, 
ition 
the or at 


amount 





Sec. 304. (a) The executor, within two months after the decedent's 
death, or within a like period after qualifying as such, shall give written 
notice thereof to the Collector. The executor shall also, at such times and 
in such manner as may be required by regulations made pursuant to law, 
file with the Collector a return under oath in duplicate, setting forth (1) the 
value of the gross estate of the decedent at the time of his death, or, in case 
of a non-resident, of that part of his gross estate situated in the United 
States; (2) the deductions allowed under Section 303; (3) the value of the net 
estate of the decedent as defined in Section 303; and (4) the tax paid or pay- 
able thereon; or such part of such information as may at the time be ascer- 
tainable and such supplemental data as may be necessary to establish the 
correct tax. 

(b) Return shall be made in all cases where the gross estate at the death 
of the decedent exceeds $50,000, and in the case of the estate of every non- 
resident any part of whose gross estate is situated in the United States. 
If the executor is unable to make a complete return as to any part of the 
gross estate of the decedent, he shall include in his return a description of 
such part and the name of every person holding a legal or beneficial inter- 
est therein, and upon notice from the Collector such person shall in like 
manner make a return 

Sec. 305. (a) The tax imposed by Part I of this title shall be due and 
payable one year after the decedent's death, and shall be paid by the 
executor to the collector. 


as to such part of the gross estate. 


(b) Where the Commissioner finds that the payment on the due date of 
any part of the amount determined by the executor as the tax would impose 
undue hardship upon the estate, the Commissioner may extend the time 
for payment of any such part not to exceed five years from the due date 
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In such case the amount in respect of which the extension is granted shal! 
be paid on or before the date of the expiration of the period of the extension. 

(c) If the time for the payment is thus extended there shal] be collected, 
as a part of such amount, interest thereon at the rate of 6% per annum 
from the expiration of six months after the due date of the tax to the expira 
tion of the period of the extension. 

(d) The time for which the Commissioner may extend the time for pay 
ment of the estate tax imposed by Title IV of the Revenue Act of 1921 is 
hereby increased from three years to five years. 

Sec. 306. As soon as practicable after the return is filed the Commissioner 
shall] examine it and shall determine the correct amount of the tax. 

307. As used in Part I of this title the term ‘‘deficiency”’ means 

1) The amount by which the tax imposed by Part I of this title exceeds 
the amount shown as the tax by the executor upon his return; but the 
so shown on the return shall first be increased by the amounts 


sec 


amount 
previously assessed 
decreased by the 
repaid in respect of such tax 


or collected without assessment) as a deficiency, and 
previously abated, refunded, or otherwise 
or 


amounts 


2) Ifno amount is shown as the tax by the executor upon his return, or if 
no return is made by the executor; then the amount by which the tax ex 
ceeds the amounts previously assessed (or collected without assessment 
as a deficiency; but such amounts previously assessed, or collected without 
assessment, shall first be decreased by the amounts previously abated, 
refunded, or otherwise repaid in respect of such tax. 

Sec. 308. (a) If the Commissioner determines that there is a deficiency 


the « except 


secutor “ 
ficiency by registered 


in respect of the tax imposed by Part I of this title 
provided in subdivision (d), shall be notified of such de 
mail, but such deficiency shall be assessed only as hereinafter 
Within 60 days after such notice is mailed the executor may file an appeal 
with the Board of Tax Appeals established by Secticn 900 

b) If the Board determines that there is a deficiency, the 
determined shall be assessed and shall be vaid upon notice and 
from the Collector. No part of the amount determined as a deficiency by 


provide d 


amount so 


demand 


the Commissioner but disallowed as such by the Board shal! be assessed, 
but a proceeding in court may be begun. without assessment, for the collec 


tion of any part of the amount so disallowed. ‘The court shal) include in 
its judgment interest upon the amount thereof at the rate of 6°) per annum 
from the date prescribed for the payment of the tax the date of the 
judgment. Such proceeding shall be begun within one year after the final 
decision of the Board, and may be begun within such year even though the 
period of limitation prescribed in Section 310 has expired. 

c) If the executor does not file an appeal with the Board within the 
prescribed in subdivision (a) of this Section, the of which 
executor has been notified shal! be assessed, and shall be paid upon notice 
and demand from the Collector. 

(d) If the Commissioner believes that the assessment 
deficiency will be jeopardized by delay, such deficiency shall be 
immediately and notice and demand shal! be made by the Collector for the 
payment thereof. In such case the assessment may be made (1) without 


to 


time 


deficiency the 


or collection of a 
assessed 


giving the notice provided in subdivision (a) of this Section, or (2) before 
the expiration of the 60-day period provided in subdivision (a) of this 


Section even though such notice has been given, or (3) at any time prior to 
the fina! decision by the Board upon such deficiency even though the execu 
tor has filed an appeal. If the executor does not file a claim in abatement 
as provided in Section 312, the deficiency so assessed (or, if the claim so 
filed covers only a part of the deficiency, then the amount not covered by 
the claim) shall be paid upon notice and demand from the Collector. 

(e) Interest upon the amount determined as a deficiency shall be assessed 
at the same time as the deficiency, shall be paid upon notice and demand 
from the Collector, and sha)l be collected as a pari of the tax, at the rate 
of 6% per annum from the due date of the tax to the date the deficiency is 
assessed. 

(f) Where it is shown to the satisfaction of the Commissioner that the 
payment of a deficiency upon the date prescribed for the payment thereof 
will result in undue hardship to the estate, the Commissioner, with the 
approval of the Secretary (except where the deficiency is due to negligence, 
to intentional disregard of rules and regulations, or to fraud with intent to 
evade tax), May grant an extension for the payment of such deficiency or 
any part thereof for a period not in excess of two years. If an extension 
is granted, the Commissioner may require the executor to furnish a bond 
in such amount, not exceeding double the amount of the deficiency and with 
such sureties as the Commissioner deems necessary, conditioned upon the 
payment of the deficiency in accordance with the terms of the extension. 
In such case there shall be collected, as part of the tax, interest on the 
part of the deficiency the time for payment of which is so extended, at the 
rate of 6% per annum for the period of the extension, and no other interest 
shall be collected on such part of the deficiency for such period. If the part 
of the deficiency the time for payment of which is so extended is not paid 
in accordance with the terms of the extension, there shall be collected, as a 
part of the tax, interest on such unpiad amount at the rate of 1% a month 
for the period from the time fixed by the terms of the extension for its pay- 
ment until it is paid, and no other interest shall be collected on such unpaid 
amount for such period. 

(g) The 50% addition to the tax provided by Section 3176 of the Revised 
Statutes, as amended, shall, when assessed after the enactment of this Act 
in connection with an estate tax, be assessed, collected, and paid in the same 
manner as if it were a deficiency, except that the provisions of subdivision 
(e) of this section shall not be applicable. 

Sec. 309. (a) (1) Where the amount determined by the executor as the 
tax imposed by Part I of this title, or any part of such amount, is not paid 
on the due date of the tax, there shall be collected as a part of the tax, 
interest upon such unpaid amount at the rate of 1% a month from the due 
date until it is paid. 

(2) Where an extension of time for payment of the amount so determined 
as the tax by the executor has been granted, and the amount the time for 
payment of which has been extended, and the interest thereon determined 
under subdivision (c) of Section 305, is not paid in full prior to the expiration 
of the period of the extension, then, in lieu of the interest provided for in 
paragraph (1) of this subdivision, interest at the rate of 1° a month shall 
be collected on such unpaid amount from the date of the expiration of the 
period of the extension until it is paid. 

(b) Where a deficiency, or any interest assessed in connection therewith 
under subdivision (e) of Section 308, or any addition to the tax provided for 
in Section 3176 of the Revised Statutes, as amended, is not paid in full 
within 30 days from the date of notice and demand from the collector, there 
shall be collected as part of the tax, interest upon the unpaid amount at a 
rate of 1% a month from the date of such notice and demand until it is paid. 

(c) If a claim in abatement is filed, as provided in Section 312, the pro- 
visions of subdivision (b) of this section shall not apply to the amount 
covered by the claim in abatement. 

Sec. 310. (a) Except as provided in Section 311 and in subdivision (b) of 
Section 308, and in subdivision (b) of Section 312, the amount of the estate 
taxes imposed by Part I of this title shall be assessed within four years after 
the return was filed, and no proceeding in court for the collection of such 


' 
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taxes*shall be begun _after_the expirationl of five years after the return was 


filed. 
(b) The period within which an assessment is required to be made by 





| subdivision (a) of this section in respect of any deficiency shall be extended 





(1) by 60 days if a notice of such deficiency has been mailed to the executor 
under subdivision of Section 208 and no appeal has been filed with the 
Board of Tax Appeals, or (2) if an appeal has been filed, then by the number 
of days between the date of the mailing of such notice and the date of the 
final decision by the Board. 

311. (a) In the case of a false or fraudulent return with intent to 
evade tax or of a failure to file a return the tax may be assessed or a pro- 
ceeding in court for the collection of such tax may be begun without assess- 


a 


Sec. 


ment at any time 
b) Where the assessment of the tax is made within the period prescribed 
in Section 310 or in this section, such t may be collected by distraint or by 
proceeding in court, begun within six ye: ment of the 
tax. Nothing in this Act shall be construed as preventing the beginning, 
without of a proceeding in court for the collection of the tax at 
which an assessment 





irs after the assess 


ASSESS 


ment 


any time before the expiration of the period within 


may be n ade 





(c) This section shail not (1) authorize the assessment of a tax or the col 
lection thereof by distraint or by proceeding in court if at the time of the 
enactment of this Act such assessment, distraint, or procecding was barred 
by the period of limitation then in existence, or (2 ffect any assessment 
made, or distraint or proceeding in court begun before the enactment of this 
Act. 

Sec. 312. (a) If a deficiency has been assessed under subdivision (d) of 
Section 208, the executor, within 30 days after notice end demand from the 
collector for the payment thereof, may file with the collector a claim for the 
abatement of such deficiency, or any part thereof, or of interest or addi- 
tional amounts assessed in connection therevith, or of any part of any such 
interest or additional amount Such claim shall be accompanied by a 
bond, in such amount, not exceeding doub'e the amount of the claim, and 
with such sureties, as the collector deer necessary, conditioned upon the 
payment of so much of the amount of the claim as not abated, together 
with interest thereon as provided in subdivision (c) of this section. Upon 


tion of so much of the amount 
|] be stayed pending the 


the filing of such claim and bond, the colles 
nd bond sha! 


assessed as is covered by such claim ; 
final disposition of the claim. 

If a claim is filed as provided in subdivision (a) of this section the 
Collector shall transmit the claim immediately to the Commissioner who 
shall by registered mail notify the executor of his decision on the claim. 
The executor may within 60 days after such notice is mailed file an appeal 
with the Board of Tax Appeals. If the claim is denied in whole or in part 
by the Commissioner (or by the Board in case an appeal has been filed), 
the amount, the claim for which is denied, shal! be collected as part of the 
tax upon notice and demand from the Collector, and the amount the claim 
for which is allowed shall be abated. <A proceeding in court may be begun 
for any part of the amount, claim for which is allowed by the Board. Such 
proceeding shall be begun within one year after the final decision of the 
Board, and may be begun within such year even though the period of lim- 
itation prescribed in Section 310 has expired. 

(c) If the claim in abatement is denied in wnole or in part, there shall be 
collected, at the same time as the part of the claim denied, and as a part of 
the tax, interest at the rate of 6° per annum upon the amount of the claim 
denied, from the date of notice and demand from the Collecior under sub- 
division (d) of Section 308 to the date of the notice and demand under 
subdivision (b) of this section. If the amount included in the notice and 
demand from the Collector under subdivision (b) of this section is not 
paid in full within 30 days after such notice and demand, then there shall 
be collected, as part of the tax, interest upon the unpaid amount at the rate 
of 1% a month from the date of such notice and demand until it is paid 

(d) Except as provided in this section, no claim in abatement shal] be 
filed in respect of any assessment made after the enactment of this Act in 
of any tax. 

Sec. 313. (a) The Collector shall grant to the person paying the tax 


(b) 


respect estate 


| duplicate receipts, either of which shall be sufficient evidence of such pay- 





ment, and shall entitle the executor to be credited and allowed the amoun 
thereof by any court having jurisdiction to audit or settle his accounts. 

(b) If the executor makes written application to the Commissioner for 
determination of the amount of the tax and discharge from personal lia- 
bility therefor, the Commissioner (as soon as possible, and in any event 
within one year after the making of such application, or, if the application 
is made before the return is filed, then within one year after the return is 
filed, but not after the expiraiton of the period prescribed for the assessment 
of the tax in Section 310) shall notify the executor of the amount of the tax. 
The executor, upon payment of the amount of which he is notified, shall be 
discharged from personal liability for any deficiency in tax thereafter found 
to be due and shall be entitled to a receipt or writing showing such discharge. 

(ec) The provisions of subdivision (b) shall not operate as a release of 
any part of the gross estate from the lien for any deficiency that may there- 
after be determined to be due, unless the title to such part of the gross estate 
has passed to a bona fide purchaser for value, in which case such part shall 
not be subject to a lien or to any claim or demand for any such deficiency, 
but the lien shall attach to the consideration received from such purchaser 
by the heirs, legatees, devisces, or distributees. 

Sec. 314. (a) If the tax herein imposed is not paid on or before the due 
date thereof, the Collector shall, upon instruction from the Commissioner, 
proceed to collect the tax under the provisions of general law, or com- 
mence appropriate proceedings in any Court of the United States having 
jurisdiction, in the name of the United States, to subject the property of the 
decedent to be sold under the judgment or decree of the Court. From the 
proceeds of such sale the amount of the tax, together with the costs and 
expenses of every description to be allowed by the Court, shall be first paid, 
and the balance shall be deposited according to the order of the Court, to 
be paid under its direction to the person enti.led thereto. 

(b) If the tax or any part thereof is paid by or collected out of that part 
of the estate passing to or in the possession of, any person other than the 
executor in his capacity as such, such person shall be entitled to reimburse- 
ment out of any part of the estate still undistributed or by a just and equita- 
ble contribution by the persons whose interest in the estate of the decedent 
would have been reduced if the tax had been paid before the distribution of 
the estate or whose inverest is subject to equal or prior liability for the pay- 
ment of taxes, debts, or other charges against the estate, it being the pur- 
pose and intent of this title that so far as is practicable and unless other- 
wise directed by the will of the decedent, the tax shall be paid out of the 
estate before its distribution. If any part of the gross estate consists of 
proceeds of policies of insurance upon the life of the decedent receivable by 
a beneficiary other than the executor, the executor shall be entitled to re- 
cover from such beneficiary such portion of the total tax paid as the pro- 
ceeds, in excess of $40,000, of such policies bear to the net estate. If there 
is more than one such beneficiary, the executor shall be entitled to recover 
from such beneficiaries in the same ratio. 
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Sec. 315. (a) Unless the tax is sooner paid in full, it shall be a lien 
for ten years upon the gross estate of the decedent, except that such part 
of the gross estate as is used for the payment of charges against the estate 
and expenses of its administration, allowed by any court having juris- 
diction thereof, shall be divested of such lien. If the Commissioner is 
satisfied that the tax liability of an estate has been fully discharged or 
provided for, he may, under regulations prescribed by him with the ap- 
proval of the Secretary, issue his certificate, releasing any or all property 
of such estate from the lien herein imposed. 

(b) If (1) the decedent makes a transfer of, or creates a trust with 
respect to, any property in contemplation of or intended to take effect 
in possession or enjoyment at or after his death (except in the case of 
a bona fide sale for a fair consideration in money or money's worth) or 
(2) if insurance passes under a contract executed by the decedent in favor 
of a specific beneficiary, and if in either case the tax in respect thereto 
is not paid when due, then the transferee, trustee, or beneficiary shall 
be personally liable for such tax, and such property, to the extent of the 
decedent's interest therein at the time of such transfer, or to the extent 
of such beneficiary's interest under such contract of insurance, shall be 
subject to a like lien equal to the amount of such tax. <Any part of such 
property sold by such transferee or trustee to a bona fide purchaser of 
a fair consideration in money or money's worth shall be divested of the 
lien and a like lien shall then attach to all the property of such transferee 
or trustee, except any part a bona fide purchaser for a fair con 
sideration in money or money's worth. 

Sec. 316. If after the enactment of this Act the Commissioner deter 

mines that any assessment should be made in respect of any estate tax 
imposed by the Revenue Act of 1917, the Revenue Act of 1918, or the 
Revenue Act of 1921, or by ay such Act as amended, the amount which 
should be assessed (whether as deficiency or additional tax or as interest 
penalty, or other addition to the tax) shall be computed as if this Act 
had not been enacted, but the amounts so computed shall be assessed, 
collected, and paid in the same manner and subject to the same provisions 
and limitations (including the provisions in case of delinquency in payment 
after notice and demand) as in the case of the taxes imposed by Part I 
of this title, except that the period of limitation prescribed in Section 1009 
shall be applied in lieu of the period prescribed in subdivision (a) of 
Section 310. 
317. (a) Whoever knowlingly makes any false statement in any 
notice or return required to be filed under Part I of this title shall be liable 
to a penalty of not exceeding $5,000, or imprisonment not exceeding one 
year, or both. 

(b) Whoever fails to comply with any duty imposed upon him by Sec- 
tion 304, or, having in his possession or control any record, file, or paper, 
containing or supposed to contain any information concerning the estate 
of the decedent, or, having in his possession or control any property com- 
prised in the gross estate of the decedent, fails to exhibit the same upon 
request to the Commissioner or any collector or law officer of the United 
States or his duly authorized deputy or agent, who desires to examine the 
same in the performance of his duties under Part I of this title, shall be 
liable to a penalty of not exceeding $500, to be recovered, with cost of 
suit, in a civil action in the name of the United States. 

Sec. 318. (a) The term “resident” as used in this title includes a citizen 
of the United States with respect to whose property any probate or ad 


sold to 


Sec. 


ministration proceedings are had in the United States Court for China. 


Where no part of the gross estate of such decedent is situated in the United 
States at the time of his death, the total amount of tax due under Part I 
of this title shall be paid to or collected by the clerk of such court, but 
where any part of the gross estate of such decedent is situated in the United 
States at the time of his death, the tax due under Part I of this title shall 
be paid to or collected by the collector of the district in which is situated 
the part of the gross estate in the United States, or, if such part is situated 
in more than one district, then the collector of such district as may be 
designated by the Commissioner. 

(b) For the purpose of this section the clerk of the United States Court 
for China shall be a collector for the territorial jurisdiction of such court, 
and taxes shall be collected by and paid to him in the same manner and 
subject to the same provisions of law, including penalties, as the taxes 
collected by and paid to a collector in the United States. 


PART II—GIFT TAX. 


Sec. 319. For the calendar year 1924 and each calendar year thereafter, a 
tax equal to the sum of the following is hereby imposed upon the transfer by 
a resident by gift during such calendar year of any property wherever sit- 
uated, whether made directly or indirectly, and upon the transfer by a 
nonresident by gift during such calendar year of any property situated within 
the United States, whether made directly or indirectly: 

1% of the amount of the taxable gifts not in excess of $50,000; 

2% of the amount by which the taxable gifts exceed $50,000 and do not 
exceed $100,000: 


3% of the amount by which the taxable gifts exceed $100,000 and do 
not exceed $150,000; 

4% of the amount by which the taxable gifts exceed $150,000 and do 
not exceed $250,000: 

6% of the amount by which the taxable gifts exceed $250,000 and do 
not exceed $450,000: 

9% of the amount by which the taxable gifts exceed $450,000 and do 
not exceed $750,000: 

12% of the amount by which the taxable gifts exceed $750,000 and do 
not exceed $1,000,000; 

15% of the amount by which the taxable gifts exceed $1,000,000 and 
do not exceed $1,500,000; 

18% of the amount by which the taxable gifts exceed $1,500,000 and 
do not exceed $2,000,000: 

21% of the amount by which the taxable gifts exceed $2,000,000 and 
do not exceed $3,000,000: 

24% of the amount by which the taxable gifts exceed $3,000,000 and 
do not exceed $4,000,000; 

27% of the amount by which the taxable gifts exceed $4,000,000 and 
do not exceed $5,000,000; 

30% of the amount by which the taxable gifts exceed $5,000,000 and 


do not exceed $8,000,000; 

35% of the amount by which the taxable gifts exceed $8,000,000 and do 
not exceed $10,000,000: 

40% of the amount by which the taxable gifts exceed $10,000,000. 

Sec. 320. If the gift is made in property, the fair market value thereof at 
the date of the gift shall be considered the amount of the gift. Where 
property is sold or exchanged for less than a fair consideration in money or 
money's worth, then the amount by which the fair market value of the prop- 
erty exceeded the consideration received shall, for the purpose of the tax 
imposed by Section 319, be deemed a gift, and shall be included in comput- 
ing the amount of gifts made during the calendar year. 

Sec. 321. In computing the amount of the gifts subject to the tax imposed 
by Section 319, there shall be allowed as deductions: 














(a) In the case of a resident— 

(1) An exemption of $50,000; 

(2) The amount of all gifts or contributions made within the calendar 
year to or for the use of the United States, any State, Territory, any political 
subdivision thereof, or the District of Columbia, for exclusively public 
purposes, or to or for the use of any corporation organized and operated 
exclusively for religious, charitable, scientific, literary, or educational pur- 
poses, including the encouragement of art and the prevention of cruelty to 
children or animals, no part of the net earnings of which inures to the benefit 
of any private stockholder or individual, or to a trustee or trustees, or fra- 
ternal society, order, or association, operating under the lodge system ,but 
only if such gifts or contributions are to be used by such trustee or trustees 
or by such fraternal society, order, or association, exclusively for religious, 
charitable, scientific, literary, or educational purposes, or for the prevention 
of cruelty to children or animals, and the amount of all! gifts or contributions 
made within the calendar year by such corporation, trustee, or fraternal 
society, order, or association for a religious, charitable, scientific, literary, or 
educational purpose, or for the prevention of crue}ty to children or animals, 
and the amount of all gifts or contributions made within the calendar year 
to the special fund for vocational rehabilitation authorized by Section 7 of 
the Vocational Rehabilitation Act: 

(3) Gifts the aggregate amount of which to any one person does not ex- 
ceed $500: 

(4) An amount equal to the value of any property transferred by gift 
within the calendar year, which can be identified (A) as having been received 
by the donor within five years prior to the time of his making such gift, 
either from another person by gift or from a decedent by gift, bequest, 
devise, or inheritance, or (B) as having been acquired in exchange for prop- 
erty so received. This deduction shall be allowed only where a gift tax or 
an estate tax under this or any prior act of Congress was paid by or on behalf 
of the donor or the estate of such decedent, as the case may be, and only in 
the amount of the value placed by the Commissioner on such property in 
determining the value of the gift or the gross estate of such decedent and 
only to the extent that the value of such property is included in the total 
amount of gifts made within the calendar year and not deducted under para- 
graph (2) or (3) of this subdivision. 

(a) In the case of a non-resident— 

(1) The amount of all gifts or contributions made within the calendar 
year to or for the use of the United States, any State, Territory, any political 
subdivision thereof, or the District of Columbia, for exclusively public 
purposes, or to or for the use of any domestic corporation organized and 
operated exclusively for religious, charitable, scientific, literary, or educa- 
tional purposes, including the encouragement of art and the prevention of 
cruelty to children or animals, no part of the net earnings of which inures 
to the benefit of any private stockholder or individual, or to a trustee or 
trustees, or fraternal society, order, or association, operating under the 
lodge system, but only if such gifts or contributions are to be used within 
the United States by such trustee or trustees or by such fraternal society, 
order, or association, exclusively for religious, charitable, scientific, literary, 
or educational purposes, or for the prevention of cruelty to children or 
animals, and the amount of all gifts or contributions made within the 
calendar year by such corporation, trustee, or fraternal society, order, or 
association for a religious, charitable, scientific, literary, or educational 
purpose, or for the prevention of cruelty to children or animals, and the 
amount of all gifts or contributions made within the calendar year to the 
special fund for vocational rehabilitation authorized by Section 7 of the 
Vocational Rehabilitation Act: 

(2) Gifts the aggregate amount of which to any 
exceed $500; 

(3) An amount equal to the value of any property situated in the United 
States transferred by gift within the calendar year, which can be identified 
(A) as having been received by the donor within five years prior to the time 
of his making such gift, either from another person by gift or from a decedent 
by gift, bequest, devise, or inheritance, or (B) as having been acquired in 
exchange for operty so received. This deduction shall be allowed only 
where a gift tax or an estate tax under this or any prior Act of Congress 
was paid by or on behalf of the donor or the estate of such decedent, as the 
case may be, and only in the amount of the value placed by the Commissioner 
on such property indetermining the value of the gift or the gross estate of 
such decedent, and only to the extent that the value of such property is in- 
cluded within the total amount of gifts made within the calendar year of 
property situated in the United States and not deducted under paragraph 
(1) or (2) of this subdivision. 

Sec. 322. 


Le 


one person does not 


In case a tax has been imposed under Section 319 upon any 
gift, and thereafter upon the death of the donor the amount thereof is 
required by any provision of Part I of this title to be included in the gross 
estate of the decedent then there shall be credited against and applied in 
reduction of the estate tax, which would otherwise be chargeable against the 
estate of the decedent under the provisions of Section 301, an amount equal 
to the tax paid with respect to such gift; and in the event the donor has in 
any year paid the tax imposed by Section 319 with respect to a gift or gifts 
which upon the death of the donor must be included in his gross estate and 
a gift or gifts not required to be so included, then the amount of the tax 
which shall be deemed to have been paid with respect to the gift or gifts 
required to be so included shall be that proportion of the entire tax paid on 
account of all such gifts which the amount of the gift or gifts required to be 
so included bears to the total amount of gifts in that year. 

Sec. 323. Any person who within the year 1924 or any calendar year 
thereafter makes any gift or gifts in excess of the deductions allowed by 
Section 321 shall, on or befor ethe 15th day of March, file with the Collector 
a return under oath in duplicate, listing and setting forth therein all gifts and 
contributions made by him during such calendar year (other than the gifts 
specified in paragraph (3) of subdivision (a) and in paragraph (2) of sub- 
division (b) of Section 321), and the fair market value thereof when made, 
and also all sales and exchanges of property owned by him made within 
such year for less than a fair consideration in money or money’s worth, 
stating therein the fair market value of the property so sold or exchanged 
and that of the consideration received by him, both as of the date of such 
sale or exchange. 

Sec. 324. The tax imposed by Section 319 shall be paid by the donor on 
or before the 15th day of March, and shall be assessed, collected, and paid 
in the same manner and subject, in so far as applicable, to the same pro- 
visions of law as the tax imposed by Section 301. 


TITLE IV—TAX ON CIGARS, TOBACCO, AND MANUFACTURES 
THEREOF. 


Sec. 400. (a) Upon cigars and cigarettes manufactured in or imported 
into the United States, and hereafter sold by the manufacturer or im- 
porter, or removed for consumption or sale, there shall be levied, col- 
lected, and paid under the provisions of existing law, in lieu of the internal- 
revenue taxes now imposed thereon by Section 700 of the Revenue Act 
of 1921, the following taxes, to be paid by the manufacturer or importer 
thereof— 





THE 





On cigars of all descriptions, ma 
and weigbing not more than three pounds per thousand, $1 50 per thousand 

On cigars made of tobacco, or any substitute therefor, and weighing 
more than three pounds per thousand, if manufactured or imported to 
retail at not more than 5 cents each, $4 per thousand 

If manufactured or imported to retail at more than 5 cents each and 
not more than & cents ea bh, $6 per thousand 

If manufactured or imported to retail at more than & cents each and 
not more than 15 cents each, $9 per thousand; 

If manufactured or imported to retail at more than 15 cents eac bh and 
not more than 20 cents each, $12 per thousand 

If manufactured or imported to retail at more than 20 cents each, $15 
per thot na 

On cigarettes made of tobacco, or any substitute therefor, and weighing 
not more than three pound per thousand, $53 per thot ana 

Weighing more n three pounds per thousand, $7 20 per thot nd 

b) Whenever in this section reference is made to cigars manufactured 
or imported to re l at not over a certain price each, then itn determining 
the tax to be paid regard shall be had to the ordinary retail price of % 
single « 

‘ Che Commissioner n , by regulation, require e manufacturer 
or importer to fix to each box, pach e. or container conspicus label 
indicating the clause of th ection under which the ¢ rs therein ce 
tained have been tax-paid, ch I t corres por v ‘ x-paid 
tamp on such box or container. 

d) Every manufacturer of cigarettes (including small cigars weighing 
not more than three pounds per thousand hall put " the « ettes 
nd such small cigars that he manufactures or has ma! red for hin 
nd sells or removes for consumption or sale, in packages or parcels containing 
5, 8, 10, 12, 15, 16, 20, 24, 40, 50, 80 or 100 cigarettes each nd shall 
securely affix to each of such packages or parcels a suitable stem p denoting 
the tax thereon and shall properly cance! the same pricr to ct le or 
removal for consumption or sale under such regulations as the Com 
missioner, with the approval of the Secretary, shall prescribe nd al 
cigareites imported from a foreign country shall be packed, stamped, and 
the stamps canceled in a jike manner, in addition to the import stamp 
indicating inspection of the customhouse before they are withdrawn 


therefrom. 


(e) Section 3392 of the Revised Statutes, as amended, is amended to 
read as follows: 
“Sec, 3392. All cigars weighing more than three pounds per thousand 


shall be packed in boxes not before used for that purpose containing, 
respectively, 3, 5, 7, 10, 12, 13, 25, 50, 100, 200, 250, or 500 cigars each 


_or delivers, or offers to deliver, 


boxes as above described, or 


and every person who sells, or offers for sale 
any cigars in any other form than in new 
who packs in any box any cigars in excess of or less than the number pro 


vided by law to be put in each box, respectively, or who falsely brands 
any box, or affixes a stamp on any box denoting a less amount of tax 
than that required by law, shal! be fined for each offense not more than 


$1,000 and be imprisoned not more than two years Provided, That 
nothing in this section shall be construed as preventing the sale of cigars 
at retail by retail dealers from boxes packed, stamped and branded in 
the manner prescribed by law: Provided further, That each employee 
of a manufacturer of cigars shall be permitted to use, for persona! con 
sumption and for experimental purposes, not to exceed 21 cigars per week 
without the manufacturer of cigars being required to pack the same ih 
boxes or to stamp or pay any internal-revenue tax thereon, such ex 
emption to be allowed under such rules and regulations as the Secretary 
of the Treasury may prescribe.”’ 

Sec. 401. (a) Upon all tobacco and snuff manufactured in or imported 
into the United States, and hereafter sold the manufacturer or im- 
porter, or removed for consumption or sale, there shall be 
lected, and paid, in lieu of the internal-revenue taxes now impos 
by Section 701 of the Revenue Act of 1921, a tax of 18 cents per pound, 
to be paid by the manufacturer or importer thereof. 


by 
levied, col 


ed thereon 





(b) Section 3362 of the Revised Statutes, as amended by Secticen 701 
of the Revenue Act of 1918, is re-enacted without change, follows 

“Sec. 3362. All manufactured tobacco shall be put up and prepared by 
the manufacturer for sale, or removal for sale or consumption, in package 
of the following description, and in no other manner 

“All smoking tobacco, snuff, fine-cut chewing tobacco, all cut and 
granulated tobacco, all shorts, the refuse of fine-cut chewing, which bas 
passed through a riddle of 36 meshes to the square inch, and all refus 


scraps, clippings, cuttings, and sweepings of tobacco, and all other kinds 
of tobacco not otherwise provided for, in packages containing one-eighth 
of an ounce, three-eighths of an ounce, and further packages with a dif 
ference between each package and the one next smaller of one-eighth of an 
ounce up to and including two ounces, and further packages with a dif 
ference between ¢ h package and the one next smaller of one-fourth 
of an ounce up to and including 4 ounces, and packages of 5 ounces, 6 
ounces, 7 ounces, 8 ounces, 10 ounces, 12 ounces, 14 ounces, and 16 ounces 
Provided, That snuff may, at the option of the manufacturer, be put up 
in bladders and in jars containing not exceeding 20 pounds. 

‘All cavendish, plug, and twist tobacco, in wooden packages not exceed 
ing two hundred pounds net weight 

*“‘And every such wooden package shal! have printed or marked thereon 
the manufacturer's name and place of manufacture, the registered number of 
the manufactory, and the gross weight, the tare. and the net weight of the 
tobacco in each package: Provided, That these limitations and descriptions 
of packages shall not apply to tobacco and snuff transported in bond for ex 
portation and actually exported: And provided further, That perique to 
bacco, snuff flour, fine-cut shorts, the refuse of fine-cut chewingtobacco, 
refuse scraps, clippings, cuttings, and sweepings of tobacco, may be sold in 
bulk as material, and without the payment of tax, by one manufacturer 
directly te another manufacturer, or for export, under such restrictions, 
rules, and regulations as the Commissioner of Internal Revenue may 
prescribe: And provided further, Tha, wood, metal, paper, or other ma 
terials may be used separately or in combination for packing tobacco, 
snuff, and cigars, under such regulations as the Commissioner of Internal 
Revenue may establish.”’ 

Sec. 402. There shall! be levied, collected, and paid, in lieu of the taxes 
imposed by Section 703 of the Revenue Act of 1921, upon cigarette paper 
made up into packages, books, sets, or tubes, made up in or imported into 
the United States and hereafter sold by the manufacturer or importer to 
any person (other than to a manufacturer of cigarettes for use by him in the 
manufacture of cigarettes), the following taxes, to be paid by the manufac- 





turer or importer: On each package, book, or set containing more than 
twenty-five but not more than fifty papers, % cent; containing more than 
fifty but not more than one hundred papers, 1 cent; containing more than 


one hundred papers, cent for each fifty papers or fractional part thereof 
and upon tubes, 1 cent for each fifty tubes or fractional part thereof 

Every manufacturer of cigarettes purchasing any cigarette paper made up 
into tubes (a) shail give bond in an amount and with sureties satisfactory 
to the Commissioner that he will use such tubes in tne manufacture of cige 
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de of tobacco, or any subscitute therefor, | rettes or pay thereon a tax equivalent to the tax imposed by this section, and 


b) shall keep such records and render under oath such returns as the Com 
missioner finds necessary to show the disposition of all tubes purchased or 
imported by such manufacturer of cigarettes 
403. Section 3360 of 
704 of the Revenue Act of 1915, 


the Revised Statutes as amended by Section 
is amended to read as follows: 


Sec. 


“Sec. 3360. (a) Every dealer in leaf tobacco shall file with the collector of 
the district in which his business is carried on statement in duplicate 
subscribed under oath, setting forth the place, and, if in a city, the street 


where his business is to be carried on, and the 


icco is held by him on storage, 


and number of the street, 
exact location of each place where leaf tob 


and, whenever he adds to or discontinues any of his leaf tobacco storage 
places, he shall give immediate notice to the collector of the district in which 
he is registered. 

**Every such dealer shall give a bond with surety, satisfactory to, and to 
be approved by, the collector of the district, in such penal sum as the 
collector may require, not less than $500: and a new bond may be required 


in the discretion of the collector. or under instructions of the Commissioner 


**Every such dealer shall be assigned a number by the collector of the dis 
trict, which number shall appear in every inventor; invoice and report 
rendered by the dealer, who shal! also ob certificates from the collector of 
the district setting forth the place where |} business is carried on and the 
places designated by the dealer as the p es of storage of his tobacco, which 
certificates shall be posted conspicuously wv thin the dealer's registered place 
of business, and within eac! designated place of storage 

b) Every dealer in leaf tobacco.-s} make and deliver to the collector 
of the district a true inventory of the quantity of the different kinds of 
tobacco held or owned, and where stored by him, con the Ist day of January 
of each year, or at the time of commencing and at the time of concluding 
business, if before or after the Ist day of January, such inventory to be made 


under oath and rendered in such form as may be prescribed by the Com- 
missioner. 

“Every dealer in leaf tobacco shall render such invoices and keep such 
records as shall be prescribed by the Commissioner, and shal] enter therein, 
day by day, and upon the same d on which the circumstance, thing or act 
to be recorded is done or occurs, an accurate account of the number of 
hogsheads, tierces, cases and bales, and quantity of leaf tobacco contained 
therein, purchased or received by him. cn assignrrent, consignment, for 
storage, by transfer or otherwise, and of whem purchesed or received, and 
the number of hogsheads, tierces, cases and bales, and the quantity of leaf 
tobacco contained therein hin the name and residence in 
each instance of the person to whem sold. end if shipped, to whem shipped, 
and to what district; such records sha!l be kept at his place of business at 
al) times and preserved for a pericd of two years, and the same shall be open 
at all hours for the inspection of any internal-revenue officer or agent. 

“Every dealer in leaf tobacco on or before the tenth day of each month 
shall furnish to the collector of the district a true and complete report of all 
purchases, receipts, sales and shipments of leaf tobacco made by him during 
the month next preceding, which report shall be verified and rendered in 
such form as the Commissioner, with the approval of the shali 
prescribe, 

‘““(c) Sales or shipments of leaf tobacco by a dealer in leaf tobacco shal) be 
in quantities of not less than a hogshead, tierce, ¢: 
leaf tobacco comprising the breaks on warehouse floors 
duly registered manufacturer of « rs for use in his own manufactory 
exclusively. 

‘Dealers in leaf tobacco shall make shipments of leaf tobacco only to other 
dealers in leaf tobacco, to registered manufacturers of tobacco, snuff, cigars 
or cigarettes, or for export 

“(d) Upon all leaf tobacco sold, removed or shipped by any dealer in leaf 
tebacco in violation of the prov of , or in respect 
which no report has been made by such d accordance with the pro- 


i\ 


sold by with 


Secre tary 


se or bale, except loose 
and except to a 


ig 
gi 


subdivision (ce to 


ler j 


sions 
n 


visions of subdivision (b), there shall] be levied, assessed, collected and paid a 
tax ec ual] to the tax then in force upon manufactured tobacco, such tax to be 
assessed and collected in the same manner as the tax on manufactured 
tobacco 

e) Every dealer in leaf tobacco 

1) Who neglects or refuses to furnish the tement, to giv nd. to 
keep books, to file inventory or to render the nvoices. returr or reports 
required by the Commissioner, or to not the collector of the district of 
dditions to his p! ces of storage: or 

2) who ships or delivers leaf tobacco. except as herein provided: or 

(3) who fraudulently omits to account for tobacco purchased. received 

sold or shipped; shal! be fined not less than £100 or more than 8509, or im- 
prisoned not more than one year, or both 

f) For the purposes of this section a former or grower of tohecco or a 
tobacco growers’ cooperative association shal! not be regarded as a dealer in 


leaf tobacco in respect to the leaf tobacco produced by him,” or handled by 


such association: Provided, That such cooperative associations shall be 
required to keep available records of all purchases and sales of tobacco, such 
records to be open to inspection by the agents of the Government As used 
in this section the term ‘tobacco growers’ cooperative association’ means an 


association of farmers or growers of tobacco orzanized and operated as sales 
agent for the purpose of marketing the tobacco produced by its members and 
turning back to them the proceeds of sales, less the necessary selling expenses 
on the basis of the quantity and quality of tobacco furnished v them 


TITLE V.—TAX ON ADMISSIONS AND DUES 


500 and after the date this title takes effect, there shall 
be levied, assessed, collected, and paid, in lieu of the taxes imposed by 
Section 800 of the Revenue Act of 1921— 

(1) A tax of 1 cent for each 10 cents or fraction thereof of the amount 
paid for admission to any place on or after such date, including admission 
by season ticket or subscription, to be paid by the person paying for such 
admission; but where the amount paid for admission is 50 cents or less, 
no tax shall be imposed; 

(2) Upon tickets or cards of admission to theatres, operas, and other 
places of amusement, sold at news stands, hotels, and places other than 
the ticket offices of such theatres, operas, or other places of amusement, 
at not to exceed 50 cents in excess of the sum of the established price 
therefor at such ticket offices plus the amount of any tax imposed under 
paragraph (1), a tax equivalent to 5% of the amount of such excess; and 
if sold for more than 50 cents in excess of the sum of such established 
price plus the amount of any tax imposed under paragraph (1), a tax 
equivalent to 50% of the whole amount of such excess, such taxes to be 
returned and paid, in the manner and subject to the interest provided in 
Section 603, by the person selling such tickets; 

(3) A tax equivalent to 50% of the amount for which the proprietors, 
managers, or employees of any opera house, theatre, or other place of 
amusement sell or dispose of tickets or cards of admission in excess of the 
regular or established price or charge therefor, such tax to be returned 
and paid, in the manner and subiect to the interest provided in Section 
£03, by the person selling such tickets. 


Sec On 
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(4 
in an opera house or any place of amusement or a lease for the use of such 
box or seat in such opera house or place of amusement (in lieu of the tax 
imposed by paragraph (1), a tax equivaient to 10% of the amount 
which a similar box or seat is sold for each performance or exhibition at 
which the box or seat is used or reserved by or for the lessee or holder, 
such tax to be paid by the lessee or holder; and 
A tax of 1!4 cents for each 10 cents or fraction thereof of the amount 
paid for admission to any public performance for profit at any roof garden, 
cabaret, or other similar entertainment, to which the charge for admission is 


5) 


In the case of persons having the permanent use of boxes or seats | 


for | 


wholly or in part included in the price paid for refreshment, service, or mer- | 


chandise; the amount paid for such admission to be deemed to be 2Uu%, of 
the amount paid for refreshment, service, and merchandise; such tax to be 
paid by the person paying for such refreshment, service, or merchandise. 
Where the amount paid for admission is 50 cents or less, no tax shall be 
imposed. 

(b) No tax shall be levied under this title in respect of (1) any admissions 
all the proceeds of which inure (A) exclusively to the benefit of religious, edu- 
cational, or charitable institutions, societies, or organizations, societies for 
the prevention of cruelty to children or animals, or societies or organiztions 
conducted for the sole purpose of maintaining symphony orchestras and 
receiving substantial support from voluntary contributions, or of improving 
any city, town, village, or other municipality, or of maintaining a co- 
operative or community center moving-picture theatre—if no part of the 
net earnings thereof inures to the benefit of any private stockholder or indi 
vidual; or (B) exclusively to the benefit of persons in the military or naval 
forces of the United States; or (C) exclusively to the benefitof persons who 
have served in such forces and are in need; or (D) exclusively to the benefit 
of National Guard organizations, Reserve Officers’ associations or organiza- 
tions, posts or or:anizations of war veterans, or auxiliary units or societies 
of any such posts or organizations, if such posts, organizations, units, or 
societies are organized in the United States or any of its possessions, and if 
no part of their net earnings inures to the benefit of any private stockholder 
or individual; or (E) exclusively to the benefit of members of the police or 
fire department of any city, town, village, or other municipality; or the 
dependents or heirs of such members; or (2) any admissions to agricultural 
fairs if no part of the net earnings thereof inures to the benefit of any 
stockholders or members of the association conducting the same, or admis 
sions to any exhibit, entertainment, or other pay feature conducted by such 
association as part of any such fair—if the proceeds therefrom are used 
exclusively for the improvement, maintenance and operation of such 
agricultural! fairs. 

(c) The term ‘‘admission”’ as used in this title includes seats and tables, 
reserved or otherwise, and other similar accommodations, and the charges 
made therefor. 

(d) The price (exclusive of the tax to be paid by the person paying for ad- 
mission) at which every admission ticket or card is sold shall be conspicu- 
ously and indelibly printed, stamped, or written on the face or back of that 
part of the ticket which is to be taken up by the management of the theatre, 
opera, or other place of amusement, together with the name of the vendor if 
sold other than at the ticket office of the theatre, opera, or other place of 
amusement. Whoever sells an admission ticket or card on which the name of 
the vendor and price is not so printed, stamped, or written,or at a price in 
excess of the price so printed, stamped, or written thereon, is guilty of a mis- 
demeanor, and upon conviction thereof shall be fined not more than $100. 

Sec. 501. On and after the date this title takes effect there shall be levied, 
assessed, collected, and paid, in lieu of the taxes imposed by Section 801 of 
the Revenue Act of 1921, a tax equivalent to 10% of any amount paid on 
or after such date, for any period after such date, (a) as dues or membership 
fees (where the dues or fees of an active resident annual member are in excess 
of $10 per year) to any social, athletic, or sporting club or organization; or 
(b) as initiation fees to such a club or organization, if such fees amount to 
more than $10, or if the dues or membership fees (not including initiation 
fees) of an active resident annual member are in excess of $10 per year; such 
taxes to be paid by the person paying such dues or fees. Provided, That 
there shall be exempted from the provisions of this section all amounts paid 
as dues or fees to a fraternal society, order, or association, operating under 
the lodge system, or to any local fraternal organization among the students 
of a college or university. In the case of life memberships a life member 
shall pay annually, at the time for the payment of dues by active resident 
annual members, a tax equivalent to the tax upon the amount paid by such 
member, but shall pay no tax upon the amount paid for life membership. 

Sec. 502. (a) Every person receiving any payments for such admission, 
dues or fees shall collect the amount of the tax imposed by Section 500 or 
501 from the person making such payments. Every club or organization 
having life members shall collect from such members the amount of the tax 
imposed by Section 501. Such persons shall make monthly returns under 
oath, in duplicate, and pay the taxes so collected to the collector of the 
district in which the principal office or place of business is located. 

(b) Any person making a refund of any payment upon which tax is col- 
lected under this section may repay therewith the amount of the tax col- 
lected on such payment; and the amount so repaid may be credited against 
amounts included in any subsequent monthly return. 

(c) The returns required under this section shall contain such information 
and be made at such times and in such manner, as the Commissioner, with 
the approval of the Secretary, may by regulation prescribe. 

(d) The tax shall, without assessment by the Commissioner or notice from 
the collector, be due and payable to the collector at the time so fixed for 
filing the return. If the tax is not paid when due, there shall be added as 
part of the tax interest at the rate of 1% a month from the time when the 
tax became due until paid. 

Sec. 503. This title shall take effect on the expiration of thirty days after 
the enactment of this Act. 


TITLE VI.—EXCISE TAXES. 


Sec. 600. On and after the expiration of 30 days after the enactment of 
this Act there shall be levied, assessed, collected and paid upon the follow- 
ing articles sold or leased by the manufacturer, producer, or importer, a tax 


equivalent to the following percentage of the price for which so sold or 


leased 





(1) Automobile truck chassis and automobile wagon chassis sold or leased | 


for an amount in excess of $1,000, and automobile truck bodies and auto- 


mobile wagon bodies sold or leased for an amount in excess of $200 (includ- 


ing in both cases tires, inner tubes, parts, and accessories therefor sold on or | 


in connection therewith or with the sale thereof), 3%. A sale or leave of an 
automobile truck or of an automobile wagon shall, for the purposes of this 
subdivision, be considered to be a sale of the chassis and of the body; 

(2) Other automobile chassis and bodies and motorcycles (including tires, 
inner tubes, parts, and accessories therefor sold on or in connection therewith 
or with the sale thereof), except tractors, 5%. A sale or lease of an auto- 
mobile shall, for the purpose of this subdivision, be considered to be a sale 
of the chassis and of the body; 

(3) Tires, inner tubes, parts, or accessories for any of the articles enu- 
merated in subdivision (1) or (2), sold te any person other than a manu- 








facturer or producer of any of the articles enumerated in subdivision (1) 
(2), 24%6%. This subdivision shall not apply to chassis or bodies for 
automobile trucks, automobile wagons, or other automobiles. 

(4) Cameras, weighing not more than 100 pounds, and lenses for such 
cameras, 10%; 

(5) Photographic films and plates (other than moving picture films and 
other than X-ray films or plates), 5%; 

(6) Firearms, and cartridges, except those sold for the use of the 
United States, any State, Territory, or Possession of the United States, any 
pelitical subdivision thereof, or the District of Columbia, 10% ; 

(7) Cigar or cigarette holders and pipes, composed wholly or in part of 
meerschaum or amber and humidors, 10%; 

(8) Coin-operated devices, coin-operated machines, and devices and ma- 
chines operated by any substitute for a coin, 5%; if the manufacturer, pro- 
ducer, or importer of any such device or machine operates it for profit, he 
shall pay a tax in respect of each such device or machine put into operation 
equivalent to 5° of its fair market value; 

(9) Mah jongg, pung chow and similar tile sets, and the component parts 
thereof, 10° 

If any manufacturer, producer, or importer of any of the articles enu- 
merated in this section customarily sells such articles both at wholesale and 
at retail, the tax in the case of any article sold by him at retail shall be 
computed on the price for which like articles are sold by him at wholesale. 

The taxes imposed by this section shall, in the case of any article in 

respect of which a corresponding tax is imposed by Section 900 of the 
Revenue Act of 1921, be in lieu of such tax. 
601. (a) If any person who manufactures, produces or imports any 
article enumerated in Section 600, sells or leases such article to a corpora- 
tion affiliated with such person within the meaning of Section 240 of this 
Act, at less than the fair market price obtainable therefor, the tax thereon 
shall be computed on the basis of the price at which such article is sold or 
leased by such affiliated corporation. 

(b) If any such person sells or leases such article whether through any 
agreement, arrangement, or understanding, or otherwise, at less than the 
fair market price obtainable therefor, either (1) in such manner as directly 
or indirectly to benefit such person or any person directly or indirectly inter- 
ested in the business or such person, or (2) with intent to cause such bene- 
fit, the amount for which such article ‘is sold or leased shall be taken to be 
the amount which would have been received from the sale or lease of such 
article if sold or leased at the fair market price. 

Sec. 602. There shall be levied, assessed, collected, and paid, in lieu of 
the tax imposed by Section 902 of the Revenue Act of 1921, upon sculpture, 
paintings, statuary, art porcelains, and bronzes, sold by any person other 
than the artist, a tax equivalent to 5% of the price for which so sold. This 
section shall not apply to the sale of any such article (1) to an educational 
or religious institution or public art museum, or (2) by any dealer in such 
articles to another dealer in such articles for resale. 

Sec. 603. Every person liable for any tax imposed by Section 600 or 602 
shall make monthly returns under oath in duplicate and pay the taxes im- 
posed by such sections to the collector for the district in which is located 
the principal place of business. Such returns shall contain such information 
and be made at such times and in such manner as the Commissioner, with 
the approval of the Secretary, may by regulations prescribe. 

The tax shall, without assessment by the Commissioner, or notice from 
the Collector, be due and payable to the Collector at the time so fixed for 
filing the return. If the tax is not paid when due, there shall be added as 
part of the tax interest at the rate of 1% a month from the time when the 
tax became due until paid. 

Sec. 604. (a) On and after the expiration of 30 days after the enactment 
of this Act there shall be levied, assessed, collected, and paid (in lieu of 
the tax imposed by Section 905 of the Revenue Act of 1921) upon all ar- 
ticles commonly or commercially known as jewelry, whether real or imita- 
tion; pearls, precious and semi-precious stones, and imitations thereof ; 
articles made of, or ornamented, mounted or fitted with, precious metals or 
imitations thereof or ivory; watches; clocks; opera glasses; lorgnettes; 
marine glasses; field glasses; and binoculars; upon any of the above when 
sold or leased by or for a dealer or his estate for consumption or use, a tax 
equivalent to 5% of the price for which so sold or leased. 

(b) The tax imposed by subdivision (a) shall not apply to (1) surgical 
instruments, musical instruments, eye glasses, spectacles, or silver plated 
flat tableware; or articles used for religious purposes; (2) articles sold or 
leased for an amount not in excess of $30; or (3) watches sold or leased for 
an amount not in excess of $60. . 

(c) Every person selling any of the articles enumerated in this section 
hall make returns under oath in duplicate (monthly or quarterly as the 
Commissioner, with the approval of the Secretary, may prescribe) and pay 
the taxes imposed in respect to such articles by this section to the Collector 
for the district in which is located the principal place of business. Such 
returns shall contain such information and be made at such times and in 
such manner as the Commissioner, with the approval of the Secretary, may 
by regulations prescribe. 

(d) The tax shall, without assessment by the Commissioner or notice from 
the Collector, be due and payable to the Collector at the time so fixed for 
filing the return. If the tax is not paid when due, there shall be added as 
pere of the tax interest at the rate of 1% a month from the time when the 
tex became due until paid. 

See. 605 (a) If (1) any person has prior to Jan. 1 1924 made a bona 
fide contract with a dealer for the sale or lease, after the tax takes effect, 
af any article in respect to which a tax is imposed by Section 600 or by this 
subdivision, and in respect to which no corresponding tax was imposed by 
Section 900 of the Revenue Act of 1921, and (2) such contract does not per- 
mit the adding, to the amount to be paid thereunder, of the whole of the 
tax imposed by Section 600 of this Act or by this subdivision; then the 
vendee or lessee shall, in lieu of the vendor or lessor, pay so much of the 


or 


shells, 


sec. 


t2x imposed by Section 600 of this Act or by this subdivision as is 
not so permitted to be added to the contract price. If a contract of the 


character above described was made with any person other than a dealer, 
no tax shall be collected under this Act. 

(b) If (1) any person has, prior to Jan. 1 1924 made a bona fide contract 
with any other person for the sale or lease, after the tax takes effect, of any 
article in respect to which a tax is imposed by Section 600 of this Act, and 
in respect to which a corresponding but greater tax was imposed by Section 
900 of the Revenue Act of 1921 (2) the contract price includes the amount 
of the tax imposed by Section 960 of the Revenue Act of 1921, and (3) such 
contract does not permit the deduction, from the amount to be paid there- 
under, of the whole of the difference between the corresponding tax im- 
posed by Section 900 of the Revenue Act of 1921 and the tax imposed by 
Section 600 of this Act; then the vendor or lessor shall refund to the vendee 
or lessee so much of the amount of such difference as is not so permitted 
to be deducted from the contract price. 

(c) If (1) any person has, prior to Jan. 1 1924 made a bona fide contract 
with any other person for the sale or lease, after the date of the enactment 
of this Act, of any article in respect to which a tax was imposed by Section 
909 or 904 of the Revenue Act of 1921, and in respect te which no corre- 
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TITLE VII,—SPECIAL TAXES. 
Capita! Stock Tax. 

Sec, 700 i) O ind after July 1 1924, f posed b 
Section 1000 Reve Act of 1921 

(1) Every domestic corporation shall pay a lally pecial « e tax 
with respect to carrying on or d gb f equiva t » $1 for each | 
$1,000 or so much of the fair average value of its capital stock for the | 
preceding year ending June 3U as is in exce f $5,000, In est ng the 
value of capital stock the surplus and undivided p1 5 ided ; 

(2) Every foreign corporation shall pay annually a spe Al @X tax with | 
respect to carrying on or doing business in the United States, equivalent t 
$1 for each $1,000 of the average amount of capital employed in the trans- | 
action of its business in the United States during the preceding year end | 
ing June 30. 

(b) The taxes imposed by this section shall not apply in any year to any 
corporation which was not engaged in business (or, in the « oreigt 
corporation, not engaged in business in the United States) during the pre 
ceding year ending June 380, nor to any corporation enumerated Sectio 
231, nor to any insurance company subject to the tax imposed Sectior 
242 and 246. 

(c) Section 257 shall apply to all returns filed with the Con sioner 
for purposes of the tax imposed by this section. 

Miscellaneous Occupational Taxes. 

Sec. 701. On and after July 1 1924 there shall be levied, collected and | 
paid annually the following special taxes 

(1) Brokers, except brokers exclusively negotiating purchases or sales of 
produce or merchandise, shall pay $50. Every person whose business it is 
to negotiate purchases or sales of stock, bonds, exchange, bullion, coined 
money, bank notes, promissory notes, other securities, produce or merchan- 
dise, for others, shall be regarded as a broker. If any broker is a member 
of a stock exchange, or if he is a member of any produce exchange, board of 
trade, or similar organization, where produce or merchandise is sold, he shall 
(whether or not he is liable to any tax under the first sentence of this 


sunt as follows: 
30, of a eat 
or organization was $2,060 or more, but not 


paragraph, and in addition to such tax, if any) pay 
If the averabe value, during the 
membership in such exch 


an ami 


preceding vear ending June or 


inge 





more than $5,000, $100; if such value was more than $5,000 but not more 
than $10,000, $150; if such value was more than $10,000, 

(2) Pawnbrokers shall pay $100. Every person whose business or occu- 
pation it is to take or receive, by way of pledge, pawn, or exchange, any 
goods, wares, or merchandise, or any kind of personal property whatever, 
a3 security for the repayment of money loaned thereon, shall be regarded as 
a pawnbroker. 

(3) Ship brokers shall pay $50. Every person whose business it is as a 


broker to negotiate freights and other business for the owners of vessels or 
for the shippers or consignors or consignees of freight 
shall be regarded as a ship broker. 

(4) Custom house brokers shall pay $50. Every person whose occupation 
it is, as the agent of others, to arrange entries and other custom house pa- 
pers, or transact business at any port of entry relating to the importation 
or exportation of goods, wares, or merchandise, shall be regarded as a cus- 
tom house broker. 

(5) Proprietors of bowling alleys and billiard rooms shall pay $10 for 
each alley or table. Every building or place where bowls are thrown or 
where games of billiards or pool are played, shall be regarded as a bowling 
alley or a billiard room, respectively, unless no charge is made for the 
use of the alleys or tables. 

(6) Proprietors of shooting galleries shall pay $20. Every building, 
space, tent, or area, where a charge is made for the discharge of firearms 
at any form of target shall be regarded as a shooting gallery. 

(7) Proprietors of riding academies shall pay $100. Every building, 
space, tent, or area, where a charge is made for instruction in horseman- 
ship or for facilities for the practice of horsemanship shall be regarded as a 
riding academy: Provided, That this tax shall not be collected from asso- 
ciations composed exclusively of members of units of the Federalized Na- 
tional Guard or the Organized Reserve and whose receipts are used exclu- 
sively for the benefit of such units. 

(8) Persons carrying on the business of operating or renting passenger 
automobiles for hire shall pay $10 for each such automobile having a seat- 
ing capacity of more than two and not more than seven, and $20 for each 
such automobile having a seating capacity of more than seven. The tax 
imposed by this subdivision shall not be collected in respect of automobiles 
used exclusively for conveying school children to and from school. 

(9) Every person carrying on the business of a brewer, distiller, wholesale 
liquor dealer, retail liquor dealer, wholesale dealer in malt liquor, retail 
dealer in malt liquor, or manufacturer of stills, as defined in Section 3244 
as amended, and Section 3247 of the Revised Statutes, in any State, Terri- 
tory, or District of the United States, contrary to the laws of such State, 
Territory, or District, or in any place therein in which carrying on such 
business is prohibited by local or municipal law, shall pay, in addition to 
all other taxes, special or otherwise, imposed by existing law or by this 
Act, $1,000. , 

The payment of the tax imposed by this subdivision shall not be held to 
exempt any person from any penalty or punishment provided for by the laws 
of any State, Territory, or District for carrying on such business in such 
State, Territory, or District, or in any manner to authorize the commence- 
ment or continuance of such business contrary to the laws of such State, 
Territory, or District, or in places prohibited by local or municipal law. 
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Special Tobacco Manufacturers’ Tax. 


Sec. 702. On and after July 1 1924 there shall be levied, collected, and 
nnually, in lieu of the taxes imposed by Section 1002 of the Revenue 
of 1921, the gy s} i t of su taxes to be com- 

ited e ba ft i ] ‘ g year ending June 30— 

Manufacturers of to ‘ nual sales do not exceed 50,000 pounds 

‘ , ¢ 
scture e 4 sales « ed 50,000 and do not 
eed ] 0 I s h {| $12; 

Manufacturers of t ales ¢ ed 100,000 and do not 

1 HOO 1 $24 
M u é 1 290,000 pounds shall 
pay $24 lf I t sand pounds, or fraction 
f nr ot ‘ 290,000 pounds 

' ri I f exceed 50,000 cigars 

! } =4 

Manufae of cig i Sa xceed 50,000 and do not 
t eq iu 00 Clie i ‘ I =f 

A if i I ‘ ri exe } iV 10 and do not 

i ) p¢ rs ( I « ) 
Manu rer f ciga é | sales exceed 200,000 and do not 
1 400,00 S24 

lanuft uN f y x 1 400,000 cigars shall 

n | $24 ‘ l ts per thousand cigars, or fraction 

fanufacturers of cigarett including small cigars weighing not more 

ej per and | ch pa ‘4 rate of 6 cents for 
eve 10,! ( rare eS or ¢ thereof 

In arri i the amou f sp i] tax to be paid under this section, and 

the i d collec of such t each person engaged in the manufac- 

ire of more than one of the classes of articles specified in this section shall 
be considered and ed turer of each class separately. 

In computing under this section the amount of annual sales no account 
hall be taken of tobacc yar cigarettes, sold for export and in due 
course so exported. 

Special Tax on Use of Boats. 

Sec. 703. On and after July 1 1924 and thereafter on July 1 in each year, 

ind also at the time of the original purchase of a new boat by a user, if 


I 


} 
I 


( 





4 any other date than July 1, there shall be levied, assessed, collected, and 
v2id, in lieu of the tax imposed by Section 1003 of the Revenue Act of 1921, 
ipon the use of yachts, pleasure boats, power boats, sailing boats, and motor 


wats with fixed engine of over five net tons and over 32 feet in length, 
ot used exclusively for trade, fishing, or national defense, or not built ac- 


approved by the Navy Department, a 


ording to plans and specifications 


special excise tax to be based on each yacht or boat, at rates as follows: 
Yuchts, pleasure boats, power boats, motor boats with fixed engines, and 
sailing boats, of over five net tons, length over 32 feet and not over 50 feet, 
$1 for each foot; length over 50 feet, and not over 100 feet, $2 for each 
foot; length over 100 feet, $4 for each foot. 

In determining the length of such yachts, pleasure boats, power boats, 
metor boats with fixed engines, and sailing boats, the measurement of over- 
tll length shall govern. 

In the case of a tax imposed at the time of the original purchase of a 
new boat on any other date than July 1, the amount to be paid shall be the 
ame number of twelfths of the amount of the tax as the number of calen- 
dar months (including the month of sale) remaining prior to the following 
July 1. 

This section shall not apply to vessels or boats used without profit by 
any benevolent, charitable, or religious organizations, exclusively for fur- 





The taxes imposed by this section shall, in the case of persons upon whom 
a corresponding tax is imposed by Section 1001 of the Revenue Act of 1921, 
be in lieu of such tax. 


} 


| 





nishing aid, comfort, or relief to seamen. 


Penalty for Nonpayment of Special Taxes. 
704. Any person occupation for 
which a special tax is imposed by Section 700, 791, or without having 
paid the special tax therein provided, shall, besides | g liable for the pay- 
ment of such special tax, | not more than $1,000 or 
to imprisonment for not more 


Sec. business 


702, 
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than one year, or both 


Tax on Narcotics. 

Section 1 of the Act entitled ‘‘An Act to provide for the regis- 
ration of, with Collectors of Internal Revenue, and to impose a special tax 
upon all persons who produce, import, manufacture, compound, deal in, dis- 
sell, distribute, or opium or coca their salts, 
derivatives, or preparations, and for other purposes,’”” approved Dec. 17 1914, 
as amended by Section 1006 of the Revenue Act of 1918, is re-enacted with- 
out change, as follows: 

“Section 1. That on or before July 1 of each year every person who im- 
perts, manufactures, produces, compounds, sells, deals in, dispenses, or 
gives away opium or coca leaves, or any compound, manufacture, salt, de- 
rivative, or preparation thereof, shall register with the Collector of Inter- 
nai Revenue of the district his name or style, place of business and place 
or places where such business is to be carried on, and pay the special taxes 
hereinafter provided ; 

“Every person who on Jan. 1 1919 is engaged in any of the activities 
above enumerated, or who between such date and the passage of this Act 
first engaged in any of such activities, shall within 30 days after the 
passage of this Act make like registration; and shall pay the proportionate 
part of the tax for the period ending June 30 1919; and 

‘‘Every person who first engages in any of such activities after the passage 
of this Act shall immediately make like registration and pay the propor- 
tionate part of the tax for the period ending on the following June 30th; 

“Importers, manufacturers, producers, or compounders, $24 per annum ; 
wholesale dealers, $12 per annum; retail dealers, $6 per annum; physicians, 
dentists, veterinary surgeons, and other practitioners lawfully entitled to 
distribute, dispense, give away, or administer any of the aforesaid drugs to 
patients upon whom they in the course of their professional practice are in 
attendance, shall pay $3 per annum ; 

“Every person who imports, manufactures, compounds, or otherwise pro- 
duces for sale or distribution any of the aforesaid drugs shall be deemed to 
be an importer, manufacturer, or producer. 

‘“‘Every person who sells or offers for sale any of said drugs in the orig- 
inal stamped packages, as hereinafter provided shall be deemed a whole- 
sale dealer. 

‘Every person who sells or dispenses from original stamped packages, as 
hereinafter provided, shall be deemed a retail dealer: Provided, That the 
office, or if none, the residence, of any person shall be considered for the 
purpose of this Act his place of business; but no employee of any person 
whe has registered and paid special tax as herein required, acting within 
the scope of his employment, shall be required to register and pay special 
tax provided by this section: Provided further, That officials of the United 
States, Territorial, District of Columbia, or insular possessions, State or 
municipal Governments, who in the exercise of their official duties engage 
in any of the business herein described, shall not be required to register, nor 
pay special tax, nor stamp the aforesaid drugs as hereinafter prescribed, 


Sec. 705. 


pense, give away leaves, 





THE 


REVENUE ACT OF 1924. 


19 








but their right to this exemption shall be evidenced in such manner as the 











Commissioner of Internal Revenue, with the approval of the Secretary of the 
Treasury, may by regulations prescribe. 

“It shall be unlawful for any person required to register under the pro- 
Visions of this Act to imr ifacture, duce, compound, sell, deal 
in, dispense, distribute, or give away any of the aforesaid 
drugs without having r i paid the special tax as imposed by 
this sectic 

‘That the rd ‘] as used in this Act shall be construed to mean 
and include a partnership, association, company, or corporation, as well as 
a natural per i ly sions of existing law relating to special 
taxes, as far as ne iry, are hereby extended and made applicable to this 
section 

“That there shall be levied, assessed, collected, and paid upon opium, 
coca leaves, any compound, salt, derivative, or preparation thereof, pro- 
duced in or imported into the United States, and sold, or removed for con 
sumption or sale, ar ternal revenue tax at the rate of 1 cent per ounce, and 
any fraction of an ounce in a package shall be taxed as an ounce, such tax 
to be paid by the imy turer, producer, or compounder thereof 
and to be repre ted by appropriate stamps, to be provided by the Commis 
sioner of Internal Rev , With the approval of the Secretary of the Treas 
ury, and the stamps ein provided shall be so ixed to the bottle or other 
container as to securely seal the stopper, covering or wrapper thereof. 

‘The tax imposed by ; section shall be in addition to any import dut 
imposed on the aforesaid drugs 

“It shall be unlawful for person to purchase, sell, dispense, or dis- 
tribute any of the aforesaid 3; except in the original stammped packge or 
from the original stamped package; and the absence of appropriate tax- 


paid stamps from any of the aforesaid drugs shall be prima facie evidence of 


a violation of this section by the person in whose possession same may 
be found; and the possession of any original stamped package containing 


of the jrugs by any person who h 
special taxes as required by this section shal! be 
liability to such Provided, That the 


any aforesaid as not 


registered and paid 
prima facie evidence of 
al tax: provisions of this para 


speci: 


graph shall not apply to any person having in his or her possession any of 
the aforesaid drugs whicl ave been obtained from a registered dealer in 
pursuance of a grencriotion,. written for legitimate medical uses, issued by a 
8 age dentist, veterinary surgeon, or other practitioner registered under 

is Act; and where the bottle or other container in which such drug may 
ne put up by the dealer upon said prescription bears the name and registry 
number of the druggist, serial number of prescription, name and address of 
the patient and name, address and registry number of the person writing 


said prescript ix 
of of the 


n; or to the dispensing, 


1 drugs to a patient by 


or 


administration, or giving away 


any aforesai a registered physician, dentist, 


veterinary surgeon, or other practitioner in the course of his professional 
practice, and where said drugs are dispensed or administered to the patient 
for legitimate medical purposes, and the record kept as required by this Act, 
of the drugs so dispensed, administered, distributed or given away. 

“And all the provisions of existing laws relating to the engraving, issu- 
ance, sale, accountability, cancellation, and destruction of tax-paid stamps 
provided for in the Internal Revenue laws are, in so far as necessary, hereby 
extended and made to apply to stamps provided by this section. 


“That 


all unstamped packages er the aforesaid drugs found in the posses 
sion of any person, except as herein provided, shall be subject to seizure and 
forfeiture, and all the provisions of existing Internal Revenue laws relat 


ing earche 
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manufacturers slesale dealers shall keep such books 
relation to the transactions 
the C of Internal Revenue, with the 
approval of the Secretary of the Treasury, may by regulations require. 

“The Commissioner of Internal Revenue, with the approval of the 
tary of the Treasury, shall make all needful rules and regulations for carry- 
ing the provisions of this Act into effect.’’ 

706. 6 of such Act of Dec. 17 1914, 
of the Revenue Act of 1918, is re-enacted without 
That the prov es of this Act shall not 
nanufacture, sale, distri on, giving away, dispensing, 
g10n of preparations and i do not contain more 
grains of opium, or more than one-fourth of a grain of morphine, or more 
than one-eighth of a grain of heroin, or more than one grain of codeine, 
any salt or derivative of any of them in one fluid ounce, or, if solid or 
semi-solid preparation, in one avoirdupois ounce; or to liniments, oint- 
ments, or other preparations which are prepared for external use, only ex- 
cept liniments, ointments, and other preparations which contain cocaine or 
any of its salts or alpha or beta eucaine or any of their salts or any syn- 
thetic substitute for them. Provided, That such remedies and preparations 
are manufactured, sold, distributed, given away, dispensed, or possessed as 
medicines and not for the purpose of evading the intentions and provisions of 
this Act: Provided further, That any manufacturer, producer, compounder, 
or vendor (including dispensing physicians) of the preparations and reme- 
dies mentioned in this section shall keep a record of all sales, exchanges, or 
gifts of such preparations and remedies in such manner as the Commissioner 
of Internal Revenue, with the approval of the Secretary of the Treasury, 
shall direct. Such record shall be preserved for a period of two years in 
such a way as to be readily accessible to inspection by any officer, agent or 
employee of the Treasury Department duly authorized for that purpose, and 
the State, Territorial, District, municipal, and insular officers named in 
Section 5 of this Act, and every such person so possessing or disposing of 
such preparations and remedies shall register as required of 
this Act and, if he is not paying a tax under this Act, a special 
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in Section 1 


he shall pay 


tax of $1 for each year, or fractional part thereof, in which he is engaged in 
such occupation, to the Collector of Internal Revenue of the district in 
which he carries on such occupation as provided in this Act. The provi- 


coca leaves or 


which 


sions of this Act as amended shall not apply to 
preparations made therefrom, 


decoc: 1inized 


or to other preparat of coca leaves 


ions 


do not contain cocaine.” 
Sec. 707. All opium, its salts, derivatives, and compounds, and coca 
leaves, salts, derivatives, and compounds thereof, which may now be under 


seizure or which may hereafter be seized by the United Siates Government 
from any person or persons charged with any violation of the Act of Oct. 1 
1890, as amended by the Acts of Mar. 3 1897, Feb. 9 1909, and Jan. 1914, 
o: the Act of Dec. 17 1914, as amended, shall upon conviction of the person 
or persons from whom seized be confiscated by and forfeited to the United 
States; and the Secretary is hereby authorized to deliver for medical or 
scientific purposes to any department, bureau, or other agency of the United 


States Government, upon proper application therefor under such regulation 


as may be prescribed by the Commissioner, with the approval of the Secre- 
tary, any of the drugs so seized, confiscated, and forfeited to the United 
States. 

The provisions of this section shall also apply to any of the aforesaid 
drugs seized or coming into the possession of the United States in the en- 
forcement of any of the above-mentioned Acts where the owner or owners 





thereof are unknown. None of the aforesaid drugs coming into possession of 
the United States under the operation of said Acts, or the provisions of this 
section, shall be destroyed without certification by a committee appointed 
by the Commissioner, with the approval of the Secretary, that they are of no 
value for medical or scientific purposes. 


TITLE VIII.—STAMP TAXES. 
Sec. 800. On and after the expiration of days after the enactment of 
Act there shall be levied, collected, and paid, for and in respect 
of the several bonds, debentures, or certificates of stock and of indebtedness, 
and other documents, instruments, matters, and things mentioned and de- 


this 


scribed in Schedule A of this title, or for or in respect of the vellum, 
parchment, or paper upon which such instruments, matters, or things, or 
any of them, are written or printed, by any person who makes, signs, issues, 
sells, removes, consigns, or ships the same, or for whose use or benefit the 
same are made, signed, issued, sold, removed, consigned, or shipped, the sev- 
eral taxes specified in such schedule. The taxes imposed by this section 
shall, in the case of any article upon which a corresponding stamp tax is 


now imposed by law, 
Sec. 801. There 


other instrument, 


be in lieu of such tax. 
shall not be taxed under this title any bond, 
issued by the United States, or by any foreign Govern- 
ment, or by any State, Territory, or the District of Columbia, or local s‘tb- 
thereof, or municipal or other corporation exercising the taxing 
power; or any bond of indemnity required to be filed by any person to 
cure payment of any pension, allowance, allotment, relief, or insurance by 
the United States, or to secure a duplicate for, or the payment of, any bord, 
te, certificate of indet war savings certificate, warrant check, 
issued by the United States; or and bonds issued by domestic build- 
ing and loan associations, substantially all the business of which is 
fined to making loans to members, or by mutual ditch or irrigation 


nor 


note, or 


division 


se- 


btedness, or 
stocks 
con- 


com- 
1@8. 


See. 802. 
(a) Makes, 
accepted, 


Whoever— 

signs, issues, or accepts, or causes to be made, signed, issued, 

instrument, document, or paper of any kind or descrip- 

tion whatsoever without the full amount of tax thereon being duly paid; 
(b) Manutactures or imports and sells, or offers for sale, or 

1anufactured or imported and sold, or offered for sale, any playing cards, 

package, or other article without the full amount of tax being duly paid; 
(c) Makes use of any adhesive stamp to denote any tax imposed by this 


tle without canceling or obliterating such stamp as prescribed in Section 
S54; 


or 


any 


causes to be 


Is guilty of a misdemeanor and upon conviction thereof shall pay a fine 
o* not more than $100 for each offense. 

Sec. 803. Whoever 

(a) Fraudulently cuts, tears, or removes from any vellum, parchment 
paper, instrument, writing, package, or article, upon which any tax is im- 
posed by this title, any adhesive stamp or the impression of any stamp 
die, plate, or other article provided, made, or used in pursuance of this 
title; 

(b) Fraudulently uses, joins, fixes, or places to, with, or upon any vel- 
lum, parchment, paper, instrument, writing, package, or article, upon 

hich any tax is imposed by this title, (1) any adhesive stamp, or the im- 
pression of any stamp, die, plate, or other article, which has been cut, 
torn, or removed from any other vellum, parchment, paper, instrument writ 






:, package, or article, upon which any tax is imposed by this title; or 


( any adhesive stamp or the impression of any stamp, die, plate, or other 
article of insufficient value; or (3) any forged or counterfeited stamp, or 
the impression of any forged or counterfeited stamp, die, plate, or other 


article; 


(c) Willfully removes, or alters the cancellation, or defacing marks of, 


o- otherwise prepares, any adhesive stamp, with intent to use, or ciuse the 
me to be used, after it has been already used, or knowing!y or willfully 
buys, sells, offers for sale, or gives away, any such washed or restored 


stamp to any person for use, or knowingly uses the same; 

(d) Knowingly and without lawful excuse (the burden of proof of such 
excuse being on the accused) has in tored, 
iliered stamp, which has been removed from any parchment, 
instrument, writing, package, or article: 

Is guilty of a misdemeanor, and upon conviction shall be punished by a 
fine of not more than $1,000, ur by imprisonment for not more than five 
yexrs, or both, and \ny such re-used, canceled, or counterfeit stamp and the 
vellum, parchment, Cocument, paper, package, or article upon which it is 
pleced or impressed shall be forfeited to the United States. 

Sec. 804. Whenever an adhesive stamp is used for denoting any tax im- 
posed by this title, except as hereinafter provided, the person using or 
affixing the same shall write or stamp or cause to be written or stamped 
thereupon the initials of his or its name and the date upon which the tame 
is attached or used, so that the same may not again be used: Provided, 
That the Commissioner may prescribe such other methods for the cancella- 
ation of such stamps as he may deem expedient. 

Sec. 805. (a) The Commissioner shall cause to be prepared and distrib. 
uted for the payment of the taxes prescribed in this title suitable stamps 
denoting the tax on the document, articles, or thing to which the same may 
be affixed, and shall prescribe such method for the affixing of said stamps 
in substitution for or in addition to the method provided in this title, as he 
muy deem expedient. 

(b) All Internal Revenue laws relating to the assessment and collection of 
taxes are hereby extended to and made a part of this title so far as ap- 
plicable for the purpose of collecting stamp taxes omitted through mistake 


possession any washed, res 


vellum, 


or 
pauper, 


or fraud from any instrument, document, paper, writing, parcel, package, 
cr article named herein. 
Sec. 806. The Commissioner shall furnish to the Postmaster-General 


without prepayment a suitable quantity of adhesive stamps to be distrib- 
uted to and kept on sale by the various postmasters in the United States. 
The Postmaster-General may require each such postmaster to give additional 
or increased bond as postmaster for the value of the stamps so furnished, 
-_ each such postmaster shall deposit the m the sve of such 

amps to the credit of and render accounts to the Postmaster-General at 
such times and in such form as he may by regulations prescribe. The Post- 
master-General shall at least once monthly transfer all collections from this 
source to the Treasury as Internal Revenue collections. 

Sec. 807. (a) Each Collector shall furnish, without prepayment, to any 
Assistant Treasurer or designated depositary of the United States, Iccated 
in the district of such Collector, a suitable quantity of adhesive stamps te 
be kept on sale by such Assistant Treasurer or designated depositary. 

(b) Each Collector shall furnish, without prepayment, to any person who 
is (1) located in the district of such Collector, (2) duly appointed and act 
ing as agent of any State for the sale of stock transfer stamps of such State, 
and (3) designated by the Commissioner for the purpose, a suitable quan- 
tity of such adhesive stamps as are required by subdivisions 2, 3, and 4 of 
Schedule A of this title, to be kept on sale by such person. 

(c) In such cases the Collector may require a bond, with 
ties, in a sum » be fixed by the conditioned 
return, whenever so required, of all quantities or amounts 
and for the payment monthly of all quantities or amounts 


receints fr 


sufficient sure- 
for the faithful 
undisposed of, 
sold or not re- 


Commissioner, 
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maining on hand. The Secretary may from time to time make suc! 
lations as he may find necessary to insure the safekeeping or pre 


ise of all such adhesive stamps. 


SCHEDULE A.—STAMP TAXES. 
On all bon ebeuture 
person, and 


ny corporation with intere 


of indebtedness: 
sued by any 
rally ce rate securities, o7 
thereof, Provided, That every 
be taxed as a new issue: Provided further 
the repayment or payment 


we if 


rpor 


secured, the tax 
2 pital stock, issued: n each original issue, h 
reorganization, of or of protit 
property or accumulations, by any corporation, on each $10 

or fraction thereof, 5 cents: Provided, That where a certificate 
without face value, the tax shall be 5 cents per share, uniesa 
value is in excess of $100 per share, in which case the tax shall 
on each $100 of actual value or fraction thereof, or unless wh 
is less than $100 per share, in which case the tax shall be 1 
$20 of actual value, or fraction thereof. 

The stamps representing the tax imposed by this sn! 
tached ti the stock books and not to the certificates issue 

3. Capital stock, sales or transfers: On all sales, or agreements to sell, 
or memoranda of sales or deliveries of, or transfers of legal title 
or certificates of stock or of profits or of interest in property or accumu 
lations in any corporation, or to rights to subscribe for or to receive such 
shares or certificates, whether made upon or shown by the books of the cor- 
poration, or by any assignment in blank, or by any delivery, or by any 
paper or agreement or memorandum or other evi of transfer or sale, 
whether entitling the holder in any manenr to the benefit of such stock, in- 
tereest, or rights, or not, on each $100 of face value or fraction thereof, 2 
cents, and where such shares are without par or face value, the tax shall be 
2 cents on the transfer or sale or agreement to sell on hare: Pro- 
vided, That it is not intended by this title to impose a tax upon an agree- 
ment evidencing a deposit of certificates as collateral security for money 
loaned thereon, which certificates are not actually sold, nor upon the deliv- 
ery or transfer for such purpose of certificates so deposited, nor upon mere 
loans of stock nor upon the return of stock so loaned: Provided further, 
That the tax shall not be imposed upon deliveries or transfers to a broker 
for sale, nor upon deliveries or transfers by a broker to a customer for 
whom and upon whose order he has purchased same, but such deliveries or 
transfers shall be accompanied by a certificate setting forth the 
Provided further, That in case of sale where the evidence of transfer is 
shown only by the books of the corporation the stamp shall be placed upon 
such books; and where the change of ownership is by transfer of the certifi 
cate the stamp shall be placed upon the certificate; and in cases of an 
agreement to sell or where the transfer is by delivery of the certificate as 
signed in blank there shall be made and delivered by the seller to the buyer 
a bill or memorandum of such sale, to which the stamp shall be affixed; and 
every bill or memorandum of sale or agreement to sell before 
shall show the date thereof, the name of the seller, the amount of the sale, 
and the matter or thing to which it refers. Any person liable to the 
tux as herein provided, of anyone who acts in the matter as agent or broker 
for such person, who makes any such sale, or who in pursuance of any such 
sale delivers any certificate or evidence of the sale of any stock, interest or 
right, or bill or memorandum thereof, as herein required, without having 
the proper stamps affixed thereto with intent to evade the foregoing provi 
sions, shall be deemed guilty of a misdemeanor, and upon conviction thereof 
shall pay a fine of not exceeding $1,000, or be imprisoned not more than 
six month, or both. 

4. Produce, sales of, on exchange: Upon each sale, agreement of sale, 
or agreement to sell (not including so-called transferred or scratch sales), 
any products or merchandise at, or under the rules or usages of, any ex- 
change, or board of trade, or other similar place, for future delivery, for 
each $100 in value of the merchandise covered by said sale or agreement of 
sale or agreement to sell, 1 cent, and for each additional $100 or fraction! 
part thereof in excess of $100, 1 cent. Provided, That on every 
agreement of sale or agreement to sell as aforesaid there shall be made ani 
delivered by the seller to the buyer a bill, memorandum, agreement, or 
other evidence of such sale, agreement of sale, or agreement to sell, to 
which thre shall be affixed a lawful stamp or stamps in value equal to the 
amount of the tax on such sale: Provided further, That sellers of commoi 
ties described herein, having paid the tax provided by this subdivision, may 
transfer such contracts to a clearing house corporation or association, and 
such transfer shall not be deemed to be a sale, or agreement of sale, or an 
agreement to sall within the provisions of this Act, provided that such 
transfer shall not vest any beneficial interest in such clearing house asso- 
ciation but shall be made for the sole purpose of enabling such clearing 
house association to adjust and balance the accounts of the members of euch 
ciearing house association on their several contracts. Every such bill, mem- 
orandum, or other evidence of sale or agreement to sell shall show the date 
thereof, the name of the seller, the amount of the sale, and the matter or 
thing to which it refers; and any person liable to pay the tax as herein 
provided, or anyone who acts in the matter as agent or broker for such 
person, who makes any such sale or agreement of sale, or agreement to sell, 
or who, in pursuance of any such sale, agreement of sale, or agreement to 
sell, delivers any such products or merchandise without a bill, memorandum, 
or other evidence thereof as herein required, or who delivers such bill, 
memorandum, or other evidence of sale, or agreement to sell, without hay- 
ing the proper stamps affixed thereto, with intent to evade the foregoing 
provisions, shall be deemed guilty of a misdemeanor, and upon conviction 
thereof shall pay a fine of not exceeding $1,000 or be imprisoned not more 
than six months, or both. 

No bill, memorandum, agreement, or other evidence of such sale, or agree- 
ment of sale, or agreement to sell, in case of cash sales of products of mer- 
chandise for immediate or prompt delivery which in good faith are actually 
intended to be delivered shall be subject to this tax. 

This subdivision shall not affect but shall be in addition to the provisions 
of the ‘United States Cotton Futures Act,’’ approved Aug. 11 1916, as 
amended, and ‘‘The Futures Trading Act,’’ approved Aug. 24 1921. 

5. Conveyances: Deed, instrument, or writing, whereby any lands, tene- 
ments, or other realty sold shall be granted, assigned, transferred, or other- 
wise conveyed to, or vested in, the purchaser or purchasers, or any other 
person or persons, by his, her, or their direction, when the consideration or 
value of the interest or property conveyed, exclusive of the value of any lien 
or encumbrance remaining thereon at the time of sale, exceeds $100 and 
does not exceed $500, 50 cents; and for each additional $500 or fractional 
part thereof, 50 cents. This subdivision shall not apply to any instrument 
or writing given to secure a debt. 

6. Entry of any goods, wares, or merchandise at any custom house, either 
for consumption or warehousing, not exceeding $100 in value, 25 cents; ex- 
ceeding $100 and not exceeding $500 in value, 50 cents; exceeding $500 in 
value, $1. 
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Entry for the withdrawal of 
warehouse, 50 cents. 
Passage ticket, one way 
the United States for pas > by any 1 1 to a port 
United States, Canad | 


and not exceeding § ), $35 Ct 


any goods or merchandise from customs 
each passenger, sold or 
or place not 
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sting more than $60, 
his subdivision shall not app): kets costing $10 or less. 
Proxy for voting at any election for officers, or meeting for the 
isaction of business religious, educational, 
haritable, fraternal, or lite cemeteries, 10 cents. 
10. Power of attorney nting authori to do or perform some act for 
in behalf of the grantor, which hority is not otherwise vested in the 
subdivision shall not apply to papers neces- 
claims from the United States or from 
j property lost in the mili- 
attorney required in bankruptcy cases 
he application of those who become 


more than $30 
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y or naval service, nor to powers of 


nor to powers of attorney contained in 


members of or policyholders in mutual insurance companies doing business 
in the inter-insurance or reciprocal indemnity plan through an attorney in 
fac 


t. 

11. Playing cards: Upon every pack of playing cards containing not 
more than 54 cards, manufactured or imported, and sold, or removed for 
consumption or sale, a tax of 10 cents per pack. 

12. On each policy of insurance, or certificate, binder, covering note, 
memorandum, cablegram, letter or other instrument by whatever name 
called whereby insurance is made or renewed upon property within the 
United States (including rents and profits) against peril by sea or on inland 
waters or in transit on land (including transshipments and storage at ter- 
mini or way points) or by fire, lightning, tornado, wind-storm, bombard- 
ment, invasion, insurrection or riot, issued to or for or in the name of a 
domestic corporation or partnership or an individual resident of the United 
States by any foreign corporation or partnership or any individual not a 
resident of the United States, when such policy or other instrament is not 
signed or countersigned by an officer or agent of the insurer in a State, Ter- 
ritory, or District of the United States within which such insurer is author- 
ized to do business, a tax of 3 cents on each dollar, or fractional part thereof 
of the premium charged: Provided, That policies of reinsurance shall be 
exempt from the tax imposed by this subdivision. 

Any person to or for whom or in whose name any such policy or other 
instrument is issued, or any solicitor or broker acting for or on behalf of 
such person in the procurement of any such policy or other instrument, shall 
affix the proper stamps to such policy or other instrument, and for failure 
to affix such stamps with intent to evade the tax shall, in addition to other 
penalties provided therefor, pay a fine of double the amount of the tax. 


TITLE IX—BOARD OF TAX APPEALS. 

Sec. 900. (a) There is hereby established a board to be known as the 
Board of Tax Appeals (hereinafter referred to as the ‘“‘Board”’). The Board 
shall be composed of seven members, except that for a period of two years 
after the enactment of this Act the Board shall be composed of such number 
of members, not more than 28, as the President determines to be necessary. 

(b) Each member of the Board shall be appointed by the President, by 
and with the advice and consent of the Senate, solely on the grounds of fit- 
ness to perform the duties of the office. The term of office of all members 
who are to composed the Board during the period of two years after the 
enactment of this Act, shall expire at the end of such period. The terms 
of office of the first seven members who are thereafter to compose the 
3oard shall expire, two at the end of the fourth year, two at the end of the 
sixth year, two at the end of the eighth year, and one at the end at the 
tenth year, after the expiration of such two-year period. The term of office 
of each such member shall be designated by the President, and the terms of 
office of their successors sha!] expire ten years after the expiration of their 
predecessors’ terms, except that any individual appointed to fill a vacancy 
occurring prior to the expiration of the term for which his predecessor was 
appointed shall be appointed only for the unexpired term of his predecessor, 
and a member in office at the expiration of the term for which he was ap- 
pointed may continue in office until his successor is qualified. Any mem- 
ber of the Board may be removed by the President for inefficiency, neglect 
of duty, or malfeasance in offi for no other reason. Each member 
shall receive a salary at the rate of $7,500 per annum. 

(c) No member of the Board appointed for a term beginning after the 
expiration of two years after the enactment of this Act shall be permitted 
to practice before the Board or any official of the Bureau of Internal Reve- 
nue for a period of two years after leaving office. 

(d) The Board shall at least biennially designate a member to act as 
Chairman. The Board shal! have a seal which shall be judicially noticed. 

(e) The Board and its div hall hear and determine appeals filed 
under Sections 274, 279, 308, and 312. A majority of the members of the 
Board or of any division thereof shall constitute a quorum for the transac- 
tion of the business of the Board or of the division, respectively. A vacancy 
in the Board or in any division thereof shall not impair the powers nor 
affect the duties of the Board or nor of the remaining members 
of the Board or division, respectively. 

(f) The Chairman may from time to time divide the Board into divisions 
and assign the members thereto, and designa a chief thereof. If a divi- 
sion, as a result of a vacancy or the absence or inability of a member as- 
signed thereto to serve thereon, is than three members, 
the Chairman may assign other m thereto, or he may direct the 
division to proceed with the transaction of business. A division shall hear 
and determine appeals filed with the Board and assigned to such division by 
the Chairman. Upon the expiration of 36 days after a decision by a divi- 
sion, such decision, and the findings cf fact made in connection therewith, 
hall become the final decision and findings of the Board, unless within such 
period the Chairman has directed that such decision shall be reviewed by 
the Board. 

(g) In any proceeding in court under Sections 274, 279, 308, or 312, and 
in any suit or proceeding by a taxpayer to recover any amounts paid in pur- 
suance of a decision of the Board, the findings of the Board shall be prima 
facie evidence of the facts therein stated. 

(h) Notice and an opportunity to be heard shall be given to the tax- 
payer and the Commissioner and a decision sha!l be made as quickly as 
practicable. Hearings before the Board and its divisions shall be open to 
the public. The proceedings of the Board and its divisions shall be con- 
ducted in accordance with such rules of evidence and procedure as the 
Board may prescribe. It shall be the duty of the Board and of each divi- 
sion to make a report in writing of its findings of fact and decision in each 
case, and a copy of its report shall be entered of record and a copy furnished 
the taxpayer. If the amount of tax in controversy is more than $10,000 the 
oral testimony taken at the hearing shall be reduced to writing and the re- 
port shall contain an opinion in writing in addition to the findings of fact 
and decision. All reports of the Board and its divisions and all evidence 
received by the Board and its divisions (including, in cases where the oral 
testimony is reduced to writing, the transcript thereof) shall be public rec- 
ords open to the inspection of the public. The Board shall provide for the 
publication of its reports at the Government Printing Office in such form 
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and manner as may be best adapted for public information and use, and 
such authorized publication shall be competent evidence of the reports of 
the Board therein contained in all courts of the United States and of the 
several States without any further proof or authentication thereof. Such 
reports shall be subject to sale in the same manner and upon the same terms 
as other public documents. The principal office of the Board shall be in 
the District of Columbia, but the Board or any of its divisions may sit at 
any place within the United States. The times and places of the meetings 
of the Board, and of its divisions, shall be prescribed by the Chairman with 
a view to securing reasonable opportunity to taxpayers to appears before the 
Board or any of its divisions, with as little inconvenience and expense to 
taxpayers as is practicable. 

(i) For the efficient administration of the functions vested in the Board 
or any division thereof, any member of the Board may administer oaths, 
examine witness, and require, by subpoena ordered by the Board or any 
division thereof and signed by the member, (1) the attendance and testi- 
mony of witnesses and the production of all necessary returns, books, papers, 
documents, correspondence, and other evidence, from any place in the United 
States at any designated place of hearing, (2) the taking of a deposition 
before any designated individual competent to administer oaths under this 
Act, and (3) the answer in writing under oath to any question of fact sub- 
mitted. In the case of a deposition the testimony shall be reduced to writ- 
ing by the individual taking the deposition or under his direction and shall 
then be subscribed by the deponent. Any witnesses summoned or whose 
deposition is taken under this subdivision shall be paid the same fees and 
mileage as are paid witnesses in the courts of the United States. 

(j) The Secretary shall furnish the Board with such clerical assistance, 
quarters, stationery, furniture, office equipment, and other supplies as may 
be necessary for the efficient execution of the functions vested in it by this 
section, ; 

(k) The members and employees of the Board and employees assigned 
thereto shall receive their necessary traveling expenses, and their actual 
expenses incurred for subsistence while traveling on duty and away from 
their designated stations in an amount not to exceed $7 per day in the case 
otf members, and $4 per day in the case of employees. The Board is author- 
ized in accordance with the civil service laws to appoint, and in accordance 
with the Classification Act of 1923 to fix the compensation of, such em- 
ployees, and to make such expenditures, including expenditures for personal 
services and rent at the seat of the Government and elsewhere, and for law 
books, books of reference, and periodicals, as may be necessary efficiently to 
execute the functions vested in the Board, in case such assistants and such 
expenditures are not suitably provided for by the Secretary under subdivision 
(j) All expenditures of the Board shall be allowed and paid upon the 
presentation of itemized vouchers therefor, signed by the Chairman, out of 
any moneys appropriated for the collection of Internal Revenue taxes and 
allotted to the Board, or out of any moneys specifically appropriated for the 
purposes of the Board. The Board shall be an independent agency in the 
executive branch of the Government. 


TITLE X—-GENERAL ADMINISTRATIVE PROVISIONS. 
Laws Made Applicable. 


All administrative, special, or stamp provisions of law, in 
cluding the law relating to the assessment of taxes, so fai 
hereby extended to and made a part of this Act. 


Sec, 1U0U, 


as applicable, are 


Rules and Regulations. 
1001 The Commissioner, with the approval of the Secretary, is 
authorized to prescribe all needful rules and regulations for the enforcement 
of this Act. 


Sec, 


Records, Statements and Special Returns. 

(a) Every person liable to any tax imposed by this Act, or 
for the collection thereof, shall keep such records, render under oath such 
tatements, make such returns, 


Sec. 1002. 


and comply with such rules and regulations 
as the Commissioner, with the approval of the Secretary, may from time to 
time prescribe. 

(b) Whenever in the judgment of the Commissioner necessary he may re- 
quire any person, by notice served upon him, to make a return, render under 
vath such statements, or keep such records as the Commissioner deems suffi- 
cient to show whether or not such person is liable to tax. 

(c) The Commissioner, with the approval of the Secretary, may by regu- 


lation prescribe that any return required by Titles IV, V, VI, or VII, to be | 
under oath may, if the amount of the tax covered thereby is not in excess of 
$10, be signed or acknowledged before two witnesses instead of under oath. 


(d) Any oath or affirmation required by the provisions of this Act or regu- 
lations made under authority thereof, may be administered by any officer 
authorized to administer oaths for general purposes by the law of the United 
States or of any State, Territory, or Possession of the United States, wherein 
such oath or affirmation is administered, or by any consular officer of the 
United States. 

Sec. 1003. Section 3176 of the Revised Statutes, as amended, is amended 
to read as follows: 

*Sec. 3176. If person, 
make and file a return or list at the time prescribed by 


any 
law or by regula- 
tion made under authority of law, or makes, willfully or otherwise, a false 
or fraudulent return or list, the Collector or Deputy Collector shall make 
the return or list from his own knowledge and from such information as he 
can obtain through testimony or otherwise. In any such case the Commis- 
sioner of Internal Revenue may, from his own knowledge and from such in- 
formation as he can obtain through testimony or otherwise, make a return 
or amend any return made by a Collector or Deputy Collector. Any return 
or list so made and subscribed by the Commissioner, or by a Collector or 
Deputy Collector and approved by the Commissioner shall be prima facie 
good and sufficient for all legal purposes. 

“If the failure to file a return (other than a return under Title II of the 
Revenue Act of 1924) or a list is due to sickness or absence, the Collector 
may allow such further time, not exceeding 30 days, for making and filing 
the return or list as he deems proper. 

“The Commissioner of Internal Revenue shall determine and assess all 
taxes, other than stamp taxes, as to which returns or lists are so made un- 
der the provisions of this section. In case of any failure to make and file a 
return or list within the time prescribed by law, or prescribed by the Com- 
missioner of Internal Revenue or the Collector in pursuance of law, the 
Commissioner shal] add to the tax 25° of its amount, except that when a 
return is filed after such time and it is shown that the failure to file it 
was due to a reasonable cause and not to willful neglect, no such addition 
shall be made to the tax. In case a false or fraudulent return or list is 
willfully made the Commissioner shall add to the tax 50% of its amount. 

“The amount so added to any tax shall be collected at the same time 
and in the same manner and as a part of the tax unless the tax has been 
paid before the discovery of the neglect, falsity, or fraud, in which case the 
amount so added shall be collected in the same manner as the tax.” 

Examination of Books and Witnesses. 
1004. The Commissioner, for the purpose of ascertaining the cor- 
rectness of any return or for the purpose of making a return where none 
has been made, is hereby authorized, by any revenue agent or inspector desig- 


sec, 


corporation, company, or association fails to | 








nated by him for that purpose, to examine any books, papers, records, or 
memoranda bearing upon the matters required to be included in the return, 
and may require the attendance of the person rendering the return or of any 
officer or employee of such person, or the attendance of any other person 
having knowledge in the premises, and may take his testimony with refer- 
ence to the matter required by law to be included in such return, with power 
to administer oaths to such person or persons. 


Unnecessary Examinations. 
1005. No taxpayer shall be subjected to unnecessary examinations or 
investigations, and only one inspection of a taxpayer’s books of account shall 
be made for each taxable year unless the taxpayer requests otherwise or 
unless the Commissioner, after investigation, notifies the taxpayer in writing 
that an additional inspection is necessary. 


Sec. 


Final Determinations and Assessments. 

Sec. 1006. If after a determination and assessment in any case the tax- 
payer has paid in whole any tax or penalty, or accepted any abatement, 
credit, or refund based on such determination and assessment, and an agree- 
ment is made in writing between the taxpayer and the Commissioner, with 
the approval of the Secretary, that such determination and assessment shall 
be final and conclusive, then (except upon a showing of fraud or malfeasance 
or misrepresentation of fact materially affecting the determination or assess- 
ment thus made) (1) the case shall not be reopened or the determination and 
assessment modified by any employee, or agent of the United 
States, and (2) no suit, action, or proceeding to annul, modify, or set aside 
such determination or assessment shall be entertained by of the 
United States. 


officer, 


any court 
Administrative Review. 

Sec. 1007. In the absence of fraud or mistake in mathematical ecalcula- 
tion, the findings of facts in and the decision of the Commissioner upon (or 
in case the Secretary is authorized to approve the same, then after such ap- 
proval) the merits of any claim presented under or authorized by the Internal 
Revenue laws shall not, except as provided in Section 900, be subject to 
review by any other administrative or 
agent of the United States. 


accounting officer, employee, or 

Retroactive Regulations. 
1008. (a) In case a regulation or Treasury decision relating to the 
Internal Revenue laws, made by the Commissioner or the Secretary, or by 
the Commissioner with the approval of the Secretary, is reversed by a sub 
sequent regulation or Treasury decision, and such reversal is not immediately 
occasioned or required by a decision of a court of competent jurisdiction, 
such subsequent regulation or Treasury decision may, in the discretion ot 
the Commissioner, with the approval of the Secretary, be applied without 
retroactive effect. 

(b) No tax shall be levied, assessed, or collected under the provisions of 
Title VI of this Act on any article sold or leased by the manufacturer, pro 
ducer, or importer, if at the time of the sale or lease there was an existing 
ruling, regulation, or Treasury decision holding that the sale or lease of 
such article was not tuxable, and the manufacturer, producer, or importer 
parted with possession or ownership of such article, replying upon the rul- 
ing, regulation, or Treasury decision. 


Sec. 


Limitation on Assessments and Suits by the United States. 

Sec. 1009. (a) Except as provided in Sections 277, 278, 310, and 311, and 
subdivisions (b) and (c) of this section, all Internal Revenue taxes shall, 
notwithstanding the provisions of Section 8182 of the Revised Statutes or 
any other provision of law, be assessed within four years after such taxes 
became due, and no proceeding in court for the collection of such taxes shall 
be begun after the expiration of five years after such taxes became due. 

(b) In case of a false or fraudulent return with intent to evade tax, of a 
failure to file a required return, or of a willful attempt in any manner to 
defeat or evade tax, the ax inay be a proceeding in court for 
the collection of such tax may be begun at any time, 

(c) Where the assessment of the tax is made within the period prescribed 
in subdivisions (a) and (b) such tax may be collected by distraint or by a 
proceeding in court, begun within six years after the assessment of the tax, 
Nothing in this Act shall be construed as preventing the beginning, without 
assessment, of a proceeding in court for the collection of the tax at any time 
before the expiration of the period provided in subdivision (a) for the be 
yinning of such proceeding. 


assessed or 


(a) This section shall not (1) authorize the ass ment of a tax cr the 
coilection thereof by distraint or by a proceeding in court if at the time of 
tie enactment of this Act such assessment, distraint, or proceediag Was 
lharred by the period of limitation then in existence, or (2) affect any 


assessment made, or distraint or proceeding in court begun before the e) 


ment of this Act. 
Limitation on Prosecutions by the United States. 

Sec. 1010. (a) The Act entitled “An Act to limit the time within which 
prosecutions may be instituted against persons charged with violating In- 
ternal Revenue laws,” approved July 5 1884, as amended, is amended to 
read as follows: 

“That no person shall be prosecuted, tried, or punished for any of the va- 
rious offenses arising under the Internal Revenue laws of the United States 
unless the indictment is found or the information instituted within three 


years next after the commission of the offense: Provided, That for offenses 
involving the defrauding or attempting to defraud the United States or any 
agency thereof, whether by conspiracy or not, and in any manaer, the period 
of limitation shall be six but this shall not apply to acts, 
offenses, or transactions which were barred by law at the time of the enact- 
ment of the Revenue Act of 1924: Provided further, That the time during 
which the person committing the offense is abent from the district wherein 
the same is committed shall not be taken as any part of the time limited by 
law for the commencement of such proceedings: Provided further, That the 
provisions of this Act shall not apply to offenses committed prior to its 
passage: Provided further, That where a complaint shall be instituted be- 
fore a Commissioner of the United States within the period above limited, 
the time shall be extended until the discharge of the Grand Jury at its next 
session within the district: And provided further, That this Act shall not 
apply to offenses committed by officers of the United States.” 

(vy) Any prosecution or proceeding under an indictment found or informa- 
tion instituted prior to the enactment of the Revenue Act of 1921 shall not 
be affected in any manner by this section, nor by the amendment by the 
Revenue Act of 1921 of such Act of July 5 1884, but such prosecution or 
proceeding shall be subject to the limitations imposed by law prior to the 
enactment of the Revenue Act of 1921. 


Refunds. 
1011. Section 3220 of che Revised 
enacted without change as follows: 

‘“‘Sec, 3220. The Commissioner of Internal Revenue, subject to regulations 
prescribed by the Secretary of the Treasury, is authorized to remit, refund, 
and pay back all taxes erroneously or illegally assessed or collected, all pen- 
alties collected without authority, and all taxes that appear to be unjustly 
assessed or excessive in amount, or in any manner wrongfully collected; also 


years, proviso 


Sec. Statutes, as amended, is re- 











to repay to al ( ect or Deputy (¢ ector the full amount of such sums 
e — | 
f ey as may be recovered against him in any court, for any Internal 
= * * : * 
Revenue taxes collected by him, with the cost and expenses of sult; aiso all 
b igge and costs ré ered against any Assessor, Assistant Assessor, Col- 
lector, Deputy ¢ agent, or inspector, in any suit brought against 
him by reason of anything done in the due performance of his official duty, 
and shall make report to Congress at the beginning of each regular session 
uf Congress of ali trans ns under this section.’ 
Sec 1012 SEct1O 3225 of the Revised Statutes, as amended, is 
amended to read as Iollow 
‘Sec. 8225. (a) All ci for the refunding or crediting of any Internal 
; } 
Revenue tax allege d ) been erroneously OF lliegal.Vy dst ssed or Col- 


lected, or of any penalty aueged to have been collected without authority, or 
of any sum alleged to have beem excessive or in any manner wrongfully col 
lected must, except as provided in Section 281 of the Revenue Act of 1924, 
be presented to the Commissioner of Internal Revenue within four years 
next after the payment of such tax, penalty ur sum.” 

‘“(b) Except as provided in Section 281 of the Revenue Act of 1924, 


claims for credit or refund (other than claims in respect of taxes imposed by 


the Revenue Act of 1916, the Revenue Act of 1917, or the Revenue Act of 
1918) which at the time of the enactment of the Revenue Act of 1921 were 
barred from allowance by the period of limitation then in existence, shall 
not be allowed.’’ 

Sec. 1013. (a) The second proviso of the first section of the Act entitled 
“An Act authorizing the Commissioner of Internal Revenue to redeem or 
make allowance tor Internal Revenue stamps,” approved May 12 1900, as 
amended, is amended to read as follows: 

“Provided further, That no claim for the redemption of or allowance for 
stamps shal] be allowed unless presented within four years after the pul 


chase of said stamps from the Government.”’ 


(b) The exemption provided in paragraph (19) of subdivision (a) of Sec 
tion 11 of the Revenue Act of 1916, and in subdivision (10) of Section 23 


of the Revenue Act of 1918, and in subdivision (10) of Section 231 of the 
Revenue Act of 1921, shall be granted to farmers’ or other mutual hail, 
cyclone, or fire insurance companies (if otherwise exempt under such para- 
graphs), whether or not such organizations were of a purely local character. 
Any taxes assessed against such organizations shall, subject to the statutory 
period of limitations properly applicable thereto, be abated, credited or re- 
funded. 


Limitations Upon Suits and Proceedings by the Taxpayer. 


Sec. 1014. (a) Section 3226 of the Revised Statutes, as amended, is 
amended to read as follows: 
‘Sec. 3226. No suit or proceeding shall be maintained in any court for 


the recovery of any Internal Revenue tax alleged to have 
illegally assessed or collected, or of any claimed to 
collected without authority, or of any sum alleged to have been excessive or 
any manner wrongfully collected until a claim for refund or credit has 
been duly filed with the Commissioner of Internal Revenue, according to 
the provisions of law in that regard, and the regulations of the Secretary of 
the Treasury established in pursuance thereof; but such suit or proceeding 
may be maintained, whether or not such tax, penalty, or sum has been paid 
under protest or duress. No such suit or proceeding shall be begun before 
the expiration of six months from the date of filing such claim unless the 
Commissioner renders a decision thereon within that time, nor after the ex- 
piration of five years from the date of the payment of such tax, penalty, or 
sum, unless such suit or proceeding is begun within two years after the dis- 
allowance of the part of such claim to which such suit or proceeding relates, 
The Commissioner shall within 90 days after any such disallowance notify 
the taxpayer thereof by mail.’ 

(b) This section shall not affect any proceeding in court instituted prior 
to the enactment of this Act. 

Sec. 1015. Section 3225 of the Revised Statutes, as amended, is repealed 
and any claim for credit or refund of taxes imposed by the Revenue Act of 
1916, the Revenue Act of 1917, the Revenue Act of 1918, the Revenue Act of 
1921, or any such Act as amended, heretofore denied in whole or in part 
because of the provisions of such section muy be reopened and decided with- 
out reference to its provisions. 


been erroneously 


or penalty have been 


im 


Distraint of Bank Accounts. 


Sec. 1016. Section 3187 of the Revised Statutes is amended by inserting 
after ‘securities’? the words ‘“*bank accounts’ and a comma. 
Penalties. 
Sec. 1017, (a) Any person required under this Act to pay any tax, or 


required by law or regulations made under authority thereof to make a re- 
turn, keep any records, or supply any information, for the purposes of the 
computation, assessment, or collection of any tax imposed by this Act, who 
willfully fails to pay such tux, make such return, keep such records, or 
supply such information, at the time or times required by law or regula- 
tions, shall, in addition to other penalties provided by law, be guilty of a 
misdemeanor and, upon conviction thereof, be fined not more than $10,000, 
or imprisoned for not more than one year, or both, together with the costs 
of prosecution. 

(b) Any person required under this Act to collect, account for and pay 
over any tax imposed by this Act, who willfully fails to collect or truthfully 
account for and pay over such tax, and any person who willfully attempts in 
any manner to evade or defeat any tax imposed by this Act or the payment 
thereof, shall, in addition to other penalties provided by law, be guilty o 
a felony and, upon conviction thereof, be fined not more than $10,000, 
imprisoned for not more than five years, or both, together with the costs 
prosecution, 

(ec) Any person who willfully (1) aids or assists in the preparation or 
presentation of a false or fraudulent return, affidavit, claim, or document, 
authorized or required by the Internal Revenue laws, or (2) procures, coun- 
sels, or advises the preparation or presentation of such return, affidavit, 
ciaim, or document, shall (whether or not such falsity or fraud is with the 
knowledge or consent of the person authorized or required to present such 
return, affidavit, claim, or document) be guilty of a felony and, upon con- 
viction thereof, be fined not more than $10,000, or imprisoned for not more 
than five years, or both, together with the costs of prosecution. 

(d) Any person who willfully fails to pay, collect, or truthfully account 
for and pay over, any tax imposed by Titles IV, V, VI, VII, and VIII, or 
willfully attempts in any manner to evade or defeat any such tax or the 
payment thereof, shall, in addition to other penalties provided by law, be 
liable to a penalty of the amount of the tax evaded, or not paid, collected or 
accounted for and paid over, to be assessed and collected in the same manner 
as taxes are assessed and collected. No penalty shall be assessed under this 
subdivision for any offense for which a penalty may be assessed under 
authority of Section 3176 of the Revised Statutes, as amended, or for any 
offense for which a penalty has been recovered under Section 3256 of the 
Revised Statutes. 

(e) The term “person” 


=> 


or 
of 


as used in this section includes an officer or em- 


ployee of a corporation or a member or employee of a partnership, who as 
such officer, employee, or member is under a duty to perform the act in 
respect of which the violation occurs. 
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Revised Statutes. 

Sec. 1018. Sections 3164, 3165, 3167, 3172, and 3173 of the Revised 
Statutes, as amended, are re-enacted without change, as follows: 

‘Sec. 3164. It shall be the duty of eve Collector of Internal Revenue 
laving knowledge of any willful \ ition of any law of the United States 
relating to the revent Within oJ r < nto possession of such 
knowledge, to file with the District Attorney of the district in which any 
fine, penalty, or forfeiture may be incurred, a statement of all the facts and 
circumstances of the case within his Knowl th the names 
1 the witnesses, setting forth the provisions of to be so vio 
lated on which reliance may be had for condemnation or conviction. 

‘Sec. 3165. Every Collect Deputy Collector, Internal Revenue Agent 
and Internal Revenue Officer assigned to duty under an Internal Kevenue 
Agent, is authorized to administer oaths and to take evidence touching any 
part of the administration of the Internal Revenue laws with which he is 
charged, or where such oaths and evidence are authorized by law or regula 
tion authorized by law to be take 

‘Sec. 3167. It shall be unlawful for a y Collector, Deputy Collect 7, 
Agent, clerk, or other officer or employee of the United States to divulge 
or to make known in any manner whatever not provided by law to any per 


son the operations, style of we is of a lflacturer 


y¥ mar 
il duties, or 





or appata or pro 





ducer visited by him in the discharge of his offici the amount 
or source of income, profits, losses, expenditures, or any particular thereof, 


set forth or disclosed in any income re yermit any income return 





y” copy thereof or any book containing any abstrac particulars thereof to 
” seen or examined by any person except as provided by law; and it shall 
ye unlawful for any person to print or publi a! nanner whatever not 
provided by law any income return, or any part thereof or source of income, 
profits, loses, or expenditures appearing in any income return; and any 
ffense against the foregoing provision shall be a misdemeanor and be pun 


ished by a fine not exceeding $1,000 or by imprisonment not exceeding one 


year, or both, at the discretion of the court; and if the offender be an offi- 
cer or employee of the United States he shall be dismissed from office or 


lischarged from employment. 

“Sec, 3172. Every Collector shall, from time to time, cause his deputies 
to proceed through every part of his district and inquire after and concern 
ing all persons therein who are liable to pay any Internal Revenue tax, and 
all persons owning or having the care and management of any objects liable 
to pay any tax, and to make a list of such persons and enumerate said ob- 
jects. 

“Sec. 3173. It shall be the duty of any person, partnership, firm, associa- 
tion, or corporation, made liable to any duty, special tax, or other tax im 
posed by law, when not otherwise provided for, (1) in case of a special tax, 
on or before the 31st day of July in each year, and (2) i 
the day on which the taxes accrue, to make a list or return, 
oath, to the Collector or a Deputy Collector of the district whe 
the articles or objects, including the quantity of goods, wares, 
dise, made or sold, and charged with a tax, the several rates and 
amount, according to the pre 


before 
verified by 
located, ol 


and merchan 


in other cases 


re 


reregute 
aggregat 


forms and regulations to be cribed by the 


Commissioner of Internal Revenue, with the approval of the Secretary of 
the Trea ury, for which such person, partnership, firm, association, or cor 
poration is liable: Provided, That if any person liable to pay any duty or 
tux, or OWning, possessing, or having the care or management of property, 
goods, wares, and merchandise, article or objects liable to pay any duty, 
tux, or license, shall fail to make and exhibit a list or return required by 


law, but shall consent to disclose 
goods, wares, and merchandise, articles, 
or tax, or any business or occupation liable 
and in that cuse, it shall be the 


the particulars 
and ol 


Ol 
to pay any 


of any 


jects li 


and all the property, 
ible to pay any duty 
tax as aforesaid, then, 
Deputy Collector to 


duty of the Collector o1 


make such list or return, which, being distinctly read, consented to, and 
signed and verified by oath by the person so owning, possessing, or having 
the care and management as aforesaid, may be received as the list of such 
person: Provided further, That in case no annual list or return has been 


rendered by such person to the Collector or Deputy Collector as required by 





law, and the person shal] be absent from his or her residence or place of 
business at ihe time the Collector or a Deputy Collector shall call for the 
annual list or return, it shail be the duty of such Collector or Deputy Col 
lector to leave at such place of residence or business, with some one of suit- 
able age and discretion, if such be present, otherwise to deposit the near- 
est post office, a note or memorandum addressed to such person, requiring 
him or her to render to such Collector or Deputy Collector the list or return 
required by law within 10 days from the date of such note or memorandum, 
verified by oath. And if any person, on being notified or required as afore 
said, shall refuse or neglect to render such list or return within the time 
required as aforesaid, or whenever any person who is required to deliver a 
monthly or other return of objects subject to tax fails to do so at the time 
required, or delivers any return which, in the opinion of the Collector, is 
erroneous, false, or fraudulent, or contains any undervaluation or understate- 
ment, or refuses to allow any regularly authorized Government officer to 


examine the books of such person, firm, or corporation, it shall be lawful 


for the Collector to summon such person, or any other person having pos 
session, custody, or care of books of account containing entries relating to 
the business of such person or any other person he may deem proper, to ap- 
pear before him and produce such books at a time ard place named in the 
summons, and to give testimony or answer interrogatories, under oaths, 
respecting any objects or income liable to tax or the returns thereof. The 
Collector may summon any person residing or found within the State or Ter 


ritory in which his district lies; and when the person intended to be sum- 
mened does not reside and cannot be found within State or Territory, 
he may enter any collection district where such persor be found and 
there make the examination herein authorized. And to end may 
there exercise all the authority which he might lawfully exercise in the dis- 
trict for which he Provided, That 
this section, shall be construed to include any corporation, 
pany or association, or insurance company 
sary to carry out its provisions.” 


such 
may 
this he 


was commissioned: ‘person,’ as used in 
joint stock com- 
such construction is 


when neces 


Interest on Refunds and Credits. 

Sec. 1019. Upon the allowance of a credit or refund of any Internal Reve- 
nue tax erroneously or illegally assessed or collected, cr of any penalty col- 
lected without authority, or of any sum which was excessive cr in any man- 
ner wrongfully collected, interest shall be allowed and paid on the amount 
of such credit or refund at the rate of 66% per annum from the date such tax, 
penalty, or sum was paid to the date of the allowance of the refund, or in 
case of a credit, to the due date of the amount against which the credit is 
taken, but if the amount against which the credit an additional 
assessment, then to the date of the assessment of that amount. The term 
‘‘additional assessment’? as used in this section further assessment 
for a tax of the same character previously paid in part. 
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Interest on Judgments. 
1020. 177 of the Judicial Code, as amended, 
without change, as follows: 
“Sec, 177. No interest shall be allowed on any claim up to the time of 
the rendition of judgment by the Court of Claims, unless upon a contract 
expressly stipulating for the payment of interest, except that interest may 


Sec. Section is re-enacted 
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be allowed in any judgment of any court rendered after the passage of the 
Revenue Act of 1921 against the United States for any Internal Revenue tax 
erroneously or illegally assessed or collected, or for any penalty collected 
without authority or any sum which was excessive or in any manner wrong- 
fully collected, under the Internal Revenue laws.’’ 


Payment of and Receipts for Taxes. 

Sec. 1021. (a) Collectors may receive at par with an adjustment for 
acerued interest, notes or certificates of indebtedness issued by the United 
States and uncertified checks in payment of income, war profits, and excess 
profits taxes and any other taxes payable other than by stamp, during such 
time and under such rules and regulations as the Commissioner, with the 
approval of the Secretary, shall prescribe; but if a check so received is not 
paid by the bank on which it is drawn the person by whom such check has 
been tendered shall remain liable for the payment of the tax and for all legal 
penalties and additions to the same extent as if such check had not been 
tendered. 

(b) Every Collector to whom any payment of any income tax is 
made shall upon request give to the person making such pay- 
ment a full written or printed receipt stating the amount paid and the par- 
ticular account for which such payment was made; and whenever any debtor 
pays taxes on account of payments made or to be made by him to separate 
creditors the Collector shall, if requested by such debtor, give a separate 
receipt for the tax paid on account of each creditor in such form that the 
debtor can conveniently produce such receipts separately to his several cred- 
itors in satisfaction of their respective demands up to the amounts stated in 
the receipts; and such receipt shall be sufficient evidence in favor of such 
debtor to justify him in withholding from his next payment to his creditor 
the amount therein stated; but the creditor may, upon giving to his debtor 
a full written receipt acknowledging the payment to him of any sum ac- 
tually paid and accepting the amount of tax paid as aforesaid (specifying 
the same) as a further satisfaction of the debt to that amount, require the 
surrender to him of such Collector’s receipt. 

(c) In the payment of any tax under this Act not payable by stamp a 
fractional part of a cent shall be disregarded unless it amounts to one-half 
cent or more, in which case it shall be increased to 1 cent. 

(d) Section 37 of the Act of Aug. 27 1894, entitled “‘An Act to reduce 
taxation, to provide revenue for the Government, and for other purposes,” 
is hereby repealed. 

Method of Collecting Tax. 

Sec. 1022. Whether or not the method of collecting any tax imposed by 
Titles IV, V, VI, or VII, is specifically provided therein, any such tax 
may, under regulations prescribed by the Commissioner with the approval 
of the Secretary, be collected by stamp, coupon, serial numbered ticket, or 
such other reasonable device or method as may be necessary or helpful in 
securing a complete and prompt collection of the tax. All administrative 
and penalty provisions of Title VIIi, in so far as applicable, shall apply to 
the collection of any tax which the Commissioner determines or prescribes 
shall be collected in such manner. 


Overpayments and Overcollections. 
1023. In the case of any overpayment or overcollection of any tax 
imposed by Title V or VI, the person making such overpayment or over- 
coliection may take credit therefor against taxes due upon any monthly 
return, and shall make refund of any excessive amount collected by him upon 
proper application by the person entitled thereto. 


sec, 


Articles Exported. 
See, 1024. Under such rules and regulations as the Commissioner with 
the approval of the Secretary may prescribe, the taxes imposed under the 
provisions of Titles iV, or VI, shall not apply in respect to articles sold or 
leased for export and in due course so exported. Under such rules and regu- 
lations the amount of any Internal Revenue tax erroneously or illegally col- 
lected in respect of exported articles may be refunded to the exporter of the 
article, instead of to the manufacturer, if the manufacturer waives any 
claim for the amount so to be refunded. 


Jurisdiction of Courts. 


sec, is 


a) If 
produc e 


1025. ( any person summoned under this Act to appear, to 
or to books, papers, or other data, the District Court 
of the United States for the district in which such person resides shall have 
jurisdiction by appropriate process to compel such attendance, testimony, or 
production of books, papers, or other data. 

(b) the District Courts of the United States at the instance of the United 
States are hereby invested with such jurisdiction to make and issue, both in 
actions at law and suits in equity, writs and orders of injunction, and of ne 
exeat republica, orders appointing receivers, and such other orders and proc- 
ess, and to render such judgments and decrees, granting in proper cases both 
legal and equitable relief together, as may be necssary or appropriate for 
the enforcement of the provisions of this Act. The remedies hereby pro- 
vided are in addition to and not exclusive of any and all other remedies of 
the United States in such courts or otherwise to enforce such provisions. 

(c) The paragraph added by Section 1310 of the Revenue Act of 1921 at 
the end of paragraph 20th of Section 24 of the Judicial Code relating to the 
jurisdiction of District Courts is re-enacted without change, as follows: 

“Concurrent with the Court of Claims, of any suit or proceeding, com- 
menced after the passage of the Revenue Act of 1921, for the recovery of any 
Internal Revenue tax alleged to have been erroneously or illegally assessd or 
collected, or of any penaity claimed to have been collected without authority 
or any sum alleged to have been excessive or in any manner wrongfully col- 
lected, under the Internal Revenue laws, even if the claim exceeds $10,000, 
if the Collector of Internal Revenue by whom such tax, penalty, or sum was 
collected is dead at the time such suit or proceeding is commenced.” 


testify, 


Frauds on Purchasers. 


1926. Whoever in connection with the sale or lease, or offer for 
sale or lease, of any article, or for the purpose of making such sale or lease, 
makes any statement, written or oral, (1) intended or calculated to lead 
any person to believe that any part of the price at which such article is sold 
or leased, or offered for sale or lease, consists of a tax imposed under the 
authority of the United States, or (2) ascribing a particular part of such 
price to a tax imposed under the authority of the United States, knowing 
that such statement 1s false or that the tax is not so great as the portion 
of such price ascribed to such tax, shal] be guilty of a misdemeanor and upon 
conviction thereof shall be punished by a fine of not more than $1,000 or by 
imprisonment not exceeding one year, or both. 
Lost Stamps for Tobacco, Cigars, and So Forth. 

Sec. 1027. Section 3315 of the Revised Statutes, as amended, is re- 
enacted without change, as follows: 

“Sec. 3315. The Commissioner of Internal Revenue may, under regula- 
tions prescribed by him with the approval of the Secretary of the Treasury, 
issue stamps for restamping packages of distilled spirits, tobacco, cigars, 
snuff, cigarettes, fermented liquors and wines which have been duly stamped 


but from which the stamps have been lost or destroyed by unavoidable acci- 
dent.” 


Sec. 





Consolidation of Liberty Bond Tax Exemptions. 

Sec. 1028. The various Acts authorizing the issues of Liberty bonds are 
amended and supplemented as follows: 

(a) On and after Jan. 1 1921 4% and 4%4% Liberty bonds shall be ex- 
empt from graduated additional income taxes, commonly known as 6ur- 
taxes, and excess profits and war profits taxes, now or hereafter imposed 
by the United States upon the income or profits of individuals, partnerships, 
corporations, or associations, in respect to the interest on aggregate prin- 
cipal amounts thereof as follows: 

Until the expiration of two years after the date of the termination of the 
war between the United States and the German Government, as fixed by 
proclamation of the President, on $125,000 aggregate principal amount ; and 
for three years more on $50,000 aggregate principal amount. 

(b) The exemptions provided in subdivision (a) shall be in addition to the 
exemptions provided in Section 7 of the Second Liberty Bond Act, and in 
addition to the exemption provided in subdivision (3) of Section 1 of the 
Supplement to the Second Liberty Bond Act in respect to bonds issued upon 
conversion of 34% bonds, but shall be in lieu of the exemptions provided 
and free from the conditions and limitations imposed in subdivisions (1) and 
(2) of Section 1 of the Supplement to the Second Liberty Bond Act and in 
Section 2 of the Victory Liberty Loan Act. 


Deposit of United States Bonds or Notes in Lieu of Surety. 

Sec. 1029. Wherever by the laws of the United States or regulations 
made pursuant thereto, any person is required to furnish any recognizance, 
stipulation, bond, guaranty, or undertaking, herein after called “penal 
bond,” with surety or sureties, such person may, in lieu of such surety or 
sureties, deposit as security with the official having authority to approve 
such penal bonds, United States Liberty bonds or other bonds or notes of 
the United States in a sum equal at their par value to the amount of such 
penal bond required to be furnished, together with an agreement authoriz- 
ing such official to collect or sell such bonds or notes so deposited in case 
of any default in the performance of any of the conditions or stipulations 
of such penal bond. The acceptance of such United States bonds or notes 
in lieu of surety or sureties required by law shall have the same force and 
effect as individual or corporate sureties, or certified checks, bank drafts, 
post office money orders, or cash, for the penalty or amount of such penal 
bond. The bonds or notes deposited hereunder and such other United 
States bonds or notes as may be substituted therefor from time to time as 
such security, may be deposited with the Treasurer of the United States, a 
Federal Reserve bank, or other depositary duly designated for that purpose 
by the Secretary, which shall issue receipt therefor, describing such bonds 
or notes so deposited. As soon as security for the performance of such 
penal bond is no longer necessary, such bonds or notes so deposited shall be 
returned to the depositor: Provided, That in case a person or persons sup- 
plying a contractor with labor or materia] as provided by the Act of Con- 
gress, approved Feb. 24 1905 (33 Stat. 811), entitled “An Act to amend 
an Act approved Aug. 13 1894, entitled ‘An Act for the protection of persons 
furnishing materials and labor for the construction of public works,’ ”’ shall 
file with the obligee, at any time after a default in the performance of 
any contract subject to said Acts, the application and affidavit therein pro- 
vided, the obligee shall not deliver to the obligor the deposited bonds or 
notes nor any surplus proceeds thereof until the expiration of the time lim- 
ited by said Acts for the institution of suit by such person or persons, and, 
in case suit shall be instituted within such time, shall hold said bonds or 
notes or proceeds subject to the order of the court having jurisdiction 
thereof: Provided further, That nothing herein contained shall affect or 
impair the priority of the claim of the United States against the bonds or 
notes deposited or any right or remedy granted by said Acts or by this 
section to the United States for default upon any obligation of said penal 
bond: Provided further, That all laws inconsistent with this section are 
hereby so modified as to conform to the provisions hereof: And provided 
further, That nothing contained herein shall affect the authority of courts 
over the security, where such bonds are taken as security in judicial pro- 
ceedings, or the authority of any administrative officer of the United 
States to receive United States bonds for security in cases authorized by 
existing laws. The Secretary may prescribe rules and regulations neces- 
sary and proper for carrying this section into effect. 


Enforcement of Tax Liens. 
Sec. 1030. 
follows: 

“‘Sec, 3207. (a) In any case where there has been a refusal or neglect to 
pay any tax, and it has become necessary to seize and sell real estate to 
satisfy the same, the Commissioner of Internal Revenue may direct a bill in 
chancery to be filed, in a District Court of the United States to enforce the 
lien of the United States for tax upon any real estate, or to subject any real 
estate owned by the delinquent, or in which he has any right, title, or in- 
terest to the payment of such tax. All persons having liens upon or claim- 
ing any interest in the real estate sought to be subjected as aforesaid, shall 
be made parties to such proceedings, and be brought into court as provided 
in other suits in chancery therein. And the said court shall, at the term 
next after the parties have been duly notified of the proceedings, unless 
otherwise ordered by the court, proceed to adjudicate all matters involved 
therein, and finally determine the merits of all claims to and liens upon 
the real estate in question, and, in all cases where a claim or interest of the 
United States therein is established, shall decree a sale of such real estate, 
by the proper officer of the court, and a distribution of the proceeds of such 
sale according to the findings of the court in respect to the interests of the 
parties and of the United States. 

““(b) Any person having a lien upon or any interest in such real estate, 
notice of which has been duly filed of record in the jurisdiction in which 
the real estate is located, prior to the filing of notice of the lien of the 
United States, as provided by Section 3186 of the Revised Statutes as 
amended,, or any person purchasing the real estate at a sale to satisfy such 
prior lien or interest, may make written request to the Commissioner of 
Internal Revenue to direct the filing of a bill in chancery as provided in 
subdivision (a), and if the Commissioner fails to direct the filing of such 
bill within six months after receipt of such written request, such person or 
purchaser may, after giving notice to the Commissioner, file a petition in 
the District Court of the United States for the district in which the real 
estate is located, praying leave to file a bill for a final determination of all 
claims to or liens upon the real estate in question. After a full hearing in 
open court, the District Court may in its discretion enter an order granting 
leave to file such bill, in which the United States and all persons having 
liens upon or claiming any interest in the real estate shall be made par- 
ties. Service on the United States shall be had in the manner provided by 
Sections 5 and 6 of the Act of Mar. 3 1887, entitled ‘An Act to provide for 
the bringing of suits against the Government of the United States.’ Upon 
the filing of such bill the District Court shall proceed to adjudicate the 
matters involved therein, in the same manner as in the case of bills filed 
under subdivision (a) of this section. For the purpose of such adjudication, 
the assessment of the tax upon which the lien of the United States is based 
shall be conclusively presumed to be valid, and all costs of the proceedings 
on the petition and the bill shall be borne by the person filing the bill.” 


Section 3207 of the Revised Statutes is amended to read as 





THE REVENUE ACT OF 1924. 











Special Deposits. 
n 3195 of the Revised Statutes is amended to read 
as follows: , 

“Sec, 319 property liable to distraint for taxes is not divis- 

Collector by sale of a part thereof to raise the 

h all costs and charges, the whole of such 
property shall be sold, and the surplus of the proceeds of the sale, after 
making allowance for the amount of the tax, interest, penalties, and addi- 
tions thereto, and for 
be deposited with the Treasurer of the United States as provided in sub- 
division (b) of Section 3210.” 

(b) Section 2210 of the Revised Statutes is amended to read as follows: 
3210. (a) Except as provided in subdivision (b) the gross amount 
of all taxes and revenues received under the provisions of this Act, and 
collections of whatever nature received or collected by authority of any In- 
ternal Revenue law, shall be paid daily into the Treasury of the United 
States under instructions of the Secretary of the Treasury as Internal Reve- 
the officer receiving or collecting the same, without any 
abatement or deduction on account of salary, compensation, fees, costs, 
charges, expenses, or claims of any description. A certificate of such pay- 
ment, stating the name of the depositor and the specific account on which 
made, signed by Assistant Treasurer, desig- 
nated depositary, or proper officer of a deposit bank, shall be transmitted 
to the of Internal Revenue. 

‘*(b) Sums offered in compromise under the provisions of Section 3229 
of the Revised Statues and Section 35 of Title II of the National Prohibition 
Act, sums offered for the purchase of real estate under the provisions of 
Section 3208 of the Revised Statutes, and surplus proceeds in any dis- 
traint sale, after making allowance for the amount of the tax, interest, pen- 
alties, and additions thereto, and for costs and charges of the distraint and 
sale, shall be deposited with the Treasurer of the United States in a special 
deposit account in the name of the Collector making the deposit. Upon 
acceptance of such offer in compromise or offer for the purchase of such 
real estate, the amount so accepted shall be withdrawn by the Collector 
from his special deposit account with the Treasurer of the United States and 
deposited in the Treasury of the United States as Internal Revenue collec- 
tions. Upon the rejection of any such offer, the Commissioner shall author- 
ize the Collector, through whom the amount of suci. offer was submitted, to 
refund to the maker of such offer the amount thereof. In the case of sur- 
plus proceeds from distraint sales the Commissioner shall, upon application 
and satisfactory proof in support thereof, authorize the Collector through 
whom the amount w: received to refund the same to the person or persons 
legally entitled ther ».” 
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TI.LE XI—GENERAL PROVISIONS. 


Repeals. 

Sec. 1100. (a) The following parts of the Revenue Act of 1921 are re- 
pealed, to take effect (except as otherwise provided in this Act) upon the 
enactment of this Act, subject to the limitations provided in subdivisions 
(b) and (ec): 

Title II (called “Income Tax’’) as of Jan. 1 

Title IV (called “Estate Tax’’) ; 

Title V (called “Tax on Telegraph and Telephone Messages’’) except 
subdivision (d) of Section 500, effective on the expiration of 30 days after 
the enactment of this Act. 


1924; 


Sections 602 and 603 of Title VI (being the taxes on certain beverages and 
constituent parts thereof) ; 

Title VII (called “Tax on Cigars, Tobacco and Manufactures Thereof’) ; 

Title VIII (called “Tax on Admissions and Dues’’), effective on the ex- 
piration of 30 days after the enactment of this Act; 

Sections 901, 902, 903 and 904 of Title IX (being certain excise taxes) ; 

Section 900 of Title IX (being certain excise taxes) and Section 905 of 
Title IX (being the tax on jewelry and similar articles), effective on the 
expiration of 30 days after the enactment of this Act; 

Title X (called “Special Taxes’’) effective on June 30 1924; 

Title XI (called “Stamp Taxes’) effective on the expiration of 30 days 
after the enactment of this Act; 

Title XII (called “Tax on Employment of Child Labor’’) ; 

Sections 1307, 1308, 1309, subd on (e) of Section 1310, Sections 1311, 
1312, 13138, 1314, 1315, 1316, 1318, 1220, 1321, 1822, 1323, 1324, 1325, 
1326, 1328, 1329, and 1330 (being certain administrative provisions). 

(b) The parts of the Revenue Act of 1921 which are repealed by this Act 
shall (except as provided in Sections 280 and 316 and except as otherwise 
specifically provided in this Act) remain in force for the assessment and 
collection of all taxes imposed by such Act, and for the assessment, imposi- 
tion, and collection of all interest, penalties, or forfeitures which have ac- 
crued or may accrue in relation to any such taxes, and, for the assessment 
and collection to the extent provided in the Revenue Act of 1921, of all 
taxes imposed by prior income, war profits, or excess profits tax Acts, and 
for the assessment, imposition, and collection of all interest, penalties, or 
forfeitures which have accrued or may accrue in relation to any such taxes. 
In the case of any tax imposed by any part of the Revenue Act of 1921 re- 
pealed by this Act, if there is a tax imposed by this Act in lieu thereof, the 
provision imposing such tax shall remain in force until the corresponding 
tax under this Act takes effect under the provisions of this Act. 

(c) The repeal of Title II and Title IV of the Revenue Act of 1921 shall 
not be construed to take away the retroactive benefits allowed by paragraph 
(12) of subdivision (a) of Section 214 or paragraph (14) of subdivision (a) 
Ve Section 234, of the Revenue Act of 1921, or by Section 401 or 403 of such 

ct. 


Legislative Drafting Service. 

Sec. 1101. Section 1303 of the Revenue Act of 1918 is amended by 
acding at the end thereof a new subdivision to read as follows: : 

“(d) After this subdivision takes effect the legislative drafting service 
shall be known as the office of the legislative counsel, and the two drafts- 
men shall be known as legislative counsel. The position of legislative coun- 
sel shall be allocated from time to time by the President of the Senate and 
the Speaker of the House of Representatives, jointly, to the appropriate 
grade in the compensation schedules of Section 13 of the Classification Act 
of 1923. The rate of compensation of each of the two legislative counsel 
shall be fixed from time to time, within the limits of such grade, by the 


he costs and charges of the distraint and sale, shall | 





President of the Senate and the Speaker of the House of Representatives, 
respectively. The increased compensation provided for in this subdivision 
shall, when fixed, be in lieu of the salary specified in subdivision (a). The 
legislative counsel shall have the same privilege of free transmission of 
official mail matter as other officers of the United States Government.” 
Government Actuary. 

1102. The salary of the Government Actuary, so long as the posi- 
tion is held by the present incumbent, shall be at the rate of $7,500 a year. 


Sec. 


Saving Clause in Event of Unconstitutionality. 

Sec. 1103. If any provision of this Act, or the application thereof to any 
person or circumstances, is held invalid, the remainder of the Act, and the 
application of such provision to other persons or circumstances, shall not be 
affected thereby. 

Effective Date of Act. 

Sec. 1104. Except as otherwise provided, this Act shall take effect upon 

its enactment. 


TITLE XII—REDUCTION OF INCOME TAX PAYABLE IN 1924. 

Sec. 1200. (a) Any taxpayer making return, for the calendar year 1923, 
of the taxes imposed by Parts I and II of Title II of the Revenue Act of 
1921 shall be entitled to an allowance by credit or refund of 25% of the 
amount shown as the tax upon his return. 

(b) If the amount shown as the tax upon the return has been paid in full 
on or before the time of the enactment of this Act, the amount of the al- 
lowance provided in subdivision (a) shall be credited or refunded as pro- 
vided in Section 281 of this Act. 

(c) If the taxpayer has elected to pay the tax in installments and, at the 
time of the enactment of this Act, the date prescribed for the payment of 
the last installment has not yet arrived, the amount of the allowance pro- 
vided in subdivision (a) shall be pro-rated to the four installments. The 
é ount so pro-rated to any installment, the date for payment of which has 
not arrived shall be applied in reduction of such installment. The 
amount so pro-rated to any installment, the date for payment of which has 
arrived, shall be credited against the installment next falling due after the 
enactment of this Act. 

(d) If the taxpayer has been granted an extension of time for payment 
of the tax or any installment thereof to a date subsequent to the enactment 
of this Act, the amount of the allowance provided in subdivision (a) shall 
be applied in reduction of the amount of tax shown upon the return, or, 
if the tax is to be paid in installments, shall be prorated to the four install- 
ments. The amount so pro-rated to any installment, the date for payment 
ot which has not arrived, shall be applied in reduction thereof. The amount 
80 pro-rated to any installment, the date for payment of which has arrived, 
shall be credited against the installment next filling due after the enactment 
of this Act. 

(e) Where the taxpayer at the time of the enactment of this Act has not 
paid in full that part of the amount shown as the tax upon the return which 
should have been paid on or before the time of the enactment of this Act, 
then 25% of any amount already paid shall be applied in reduction of the 
amount unpaid (such unpaid amount being first reduced by 25% thereof) 
and any excess shall be credited or refunded as provided in Section 281 of 
this Act. 

(f) If the correct amount of the tax is determined to be in excess of the 
amount shown as the tax upon the return, and a deficiency has been assessed 
before the enactment of this Act, then 25% of any amount of such defi- 
ciency which has been paid shall be applied in reduction of the amount un- 
paid (such unpaid amount being first reduced by 25% thereof) and any 
excess shall be credited or refunded as provided in Section 281 of this Act. 
Any deficiency assessed after the enactment of this Act shall be reduced by 
25% of the amount which would have been assessed as a deficiency if this 
title had not been enacted. 

(g) The allowance provided in subdivision (a) shall be deducted from the 
tax or deficiency for the purpose of determining the amount on which any 
interest, penalties or additions to the tax shall be based, 

Sec, 1201. (a) Any taxpayer making return, for a period beginning in 
1¢22 and ending in 1923, of the taxes imposed by Parts I and II of Title II 
of the Revenue Act of 1921, shall be entitled to an allowance by credit or 
refund of 25% of the same proportion of his tax for such period (deter- 
mined under the law applicable to the calendar year 1923 and at the rate 
for such year) which the portion of such period falling within the calendar 
year 1923 is of the entire period. 

(b) Any taxpayer making return, for a period beginning in 1923 and end- 
ing in 1924, of the taxes imposed by Parts I and II of Title II of this Act, 
shall be entitled to an allowance by credit or refund of 25% of the same 
proportion of a tax for such period (determined under the law applicable to 
the calendar year 1923 and at the rates for such year) which the portion of 
such period falling within the calendar year 1923 is of the entire period. 

(c) In the case of a deficiency assessed upon a taxpayer entitled to the 
benefits of subdivision (a) or (b) in respect of the tax for a period begin- 
ning in 1922 and ending in 1923, or beginning in 1923 and ending in 1924, 
the allowance provided for in subdivisions (a) and (b) shall be made in 
respect of such deficiency in a similar manner to that provided in subdivi- 
sion (f) of Section 1200. 

Sec. 1202. Any taxpayer who has made return of the taxes imposed by Parts 
I and II of Title II of the Revenue Act of 1921, for a period of less than 
a year and beginning and ending within the calendar year 1923, shall be 
entitled to an allowance by credit or refund of 25% of the amount shown 
as the tax upon his return. If the correct amount of the tax for such pe- 
riod is determined to be in excess of the amount shown as the tax upon the 
return, the taxpayer shall be entitled to the benefits of subdivision (f) of 
Section 1200 of this Act. 

Sec. 1203. The allowance provided in Sections 1201 and 1202 shall, under 
rules and regulations prescribed by the Commissioner with the approval of 
the Secretary, be made in a similar manner to that provided in Section 1200. 

Sec. 1204. The interest provided in Section 1019 of this Act shall not be 
allowed in respect of the allowance provided for in this title. 

Sec. 1205. The benefits of the allowance provided for in this title shall 
be granted to the taxpayer under rules and regulations prescribed by the 
Commissioner with the approval of the Secretary. 

Sec. 1206. Terms defined in the Revenue Act of 1921 shall, when used 
in this title, have the meaning assigned to such terms in that Act. 





